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THE TRAVELERS INSURANCE COMPANY 


(Seventy-first Annual Statement) 


ASSETS 


. $181,661,098.00 

4,596,200.00 
74,349,041 .00 
64,091 ,173.00 
60,357,596.00 








Workmen’s Compensation and 


RESERVES AND ALL OTHER LIABILITIES 


Life Insurance Reserves . $618,384,722.24 
Accident and Health Insurance 
Reserves 9,248 310.74 


45,035,819.95 


Liability Insurance Reserves 








Other Bonds and Stocks 36,88 1,629.00 ps 

First Mortgage Loans .. 78,234,156.72 Reserves for Taxes . Lee me 3,192,723.02 

Real Estate—Home Office 12,386,943.61 Other Reserves and Liabilities 2,285,875.89 

Real Estate—Other fe 40,007 ,429.64 Special Reserves 8,846,861 .59 

Loans on Company’s policies . 122,282,347.37 

Cash on hand and in Banks 13,649 696.14 Capital $20,000,000.00 

Interest accrued... 9,235,784.55 Surplus 17,004,960.80 

Premiums due and deferred 25,656,635.80 

All Other Assets 609,543.40 37 ,004,960.80 
Tora. . $723,999,274.23 TOTAL $723,999 274.23 

















THE TRAVELERS INDEMNITY COMPANY 


(Twenty-ninth Annual Statement) 














ASSETS RESERVES AND ALL OTHER LIABILITIES 
U. S. Government Bonds . $3,785 ,039.00 Unearned Premium and Claim 
Other Public Bonds . . 2,063,358.00 Reserves ‘ | $7 790,017.25 
ars Say: ~s and Stocks . 2,149,592.00 Reserves for Taxes . 394,543.45 
Public Utility Bonds and Stocks 1,194,167.00 ee 07 52 
Other Bonds and Stocks 9:279,509.00 aor! — ie 4 = ie 
First Mortgage Loans .. 327,500.00 eens : 9794, 185.2 
Cash on hand and in Banks 1,663,753.53 Capital $3,000,000.00 
Premiums in Course of Collec- Surplus 5,567,108.88 
tion oe 1,735,300.40 

Interest accrued 97,541.43 8,567,108.88 

TOTAL $22,295 ,760.36 TOTAL $22,295 760.36 















































THE TRAVELERS FIRE INSURANCE COMPANY 


(Eleventh Annual Statement) 








Additional information about The Travelers Companies, including complete lists of securities, 


is set forth in The Travelers Year Book for 1935. 








ASSETS RESERVES AND ALL OTHER LIABILITIES 
U. S. Government Bonds . $8 ,239,000.00 Unearned Premium and Claim 
Other Public Bonds. . 482,000.00 Reserves ; $11,413,927.90 
a | ar and Stocks K 1 483,400.00 Reserves for Taxes . 411,500.28 
ublic Utility Bonds and Stocks 3,352,000.00 me 
Other. Bonds and Stocks 1609, 100.00 7 — and Liabilities ; a 
First Mortgage Loans . . 250,000.00 Pee See ree — 
Cash on hand and in Banks 1,535,748.88 Canton! $2,000,000.00 
Premiums in Course of Collec- S = 25 58.8 42.87 
tion a= 1,368 ,002.89 ac eat 
Interest accrued 139,696.13 
All Other Assets 14,168.50 4,558,842.87 
Tora. $18,473,116.40 ToTaL $18,473,116.40 
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E long-awaited gold clause decisions have been 

rendered. They are reported as being satisfac- 
tory tothe Administration, as was to be expected, al- 
though of course the Court did not hesitate to assert 
that the duty to honor the gold clauses in its own 
contracts rested upon the conscience of the Govern- 
ment. Those who had been predicting, we have 
always thought without much justification, a spurt 
in business activity following these decisions, are 
finding their expectations unfullfilled, and so far have 
been able to discover but little prospect that they 


The Financial Situation 


in the financial community will generally agree with 
us when we say that viewed from almost any angle 
the opinions in these cases add no glory to the 
record of a court over which John Marshall once 
presided. We are not surprised that financial 
leaders abroad are in some instances raising the 
question whether there is left anywhere in the 
world any responsible body ready to champion the 
age-old doctrine of the sanctity of contracts. As 
Justice McReynolds remarked, there is no way of 
knowing where all this will land us. 


will be in the near future. 
portant issues have risen since the gold 


cases came to the fore 
several weeks ago, and 
have created serious worry 
and uncertainty on their 
own account. Among these 
may be cited the pending 
banking bill, the utilities 
holding company measure, 
the social insurance pro- 
gram and the relief bill, 
now that the latter two 
have been more fully con- 
sidered and appraised by 
the community at large. 
One of the results is 
that the hesitation in the 
business community which 
has set in during the past 
two weeks or so continues 
without much indication of 
any very marked improve- 
ment. 


The Gold Decisions 


S TO the so-called gold 
decisions handed 
down at the beginning of 
the week, we find them 
unfortunate in effect and 
logically untenable. These 
opinions are analyzed at 
length elsewhere in this 
issue. However, in a mat- 
ter of such general impor- 
tance, we must not fail to 
make clear at this point 
what our view of them is. 





Many basically im- 


clause 











ee 


Tightening the Grip 


It became known in the course of the week 
that the Federal Reserve Bank of New York, 
presumably upon the initiative of the Treas- 
ury a in Washington, and almost 
certainly with its full knowledge and ap- 
proval, is now requesting (for all practical 
purposes requiring) leading dealers in Gov- 
ernment securities to make the most elaborate 
and detailed daily reports of their trans- 
actions. , 

The inference has been drawn by the fi- 
nancial community—obviously with full war- 
rant—that the purpose of this practice is to 
place the Government bond market even more 
completely under the control of the Treasury 
Department than has been the case here- 
tofore. 

The Federal Government, indirectly by 
consciously enlarging the excess reserves of 
the commercial banks of the country to 
almost unbelievable proportions, and directly 
by market operations for the account of 
various Government agencies, has already 
pushed the current prices of Government 
obligations to absolutely ridiculous heights. 

All this apparently is not enough to satisfy 
public officials, since Jast week they pre- 
sented a proposed banking bill that con- 
fessedly was designed in large part to give 
the Government complete power over the 
Federal open market operations im Govern- 
ment securities, and this week it transpires 
that dealers in Government obligations are 
to be minutely watched and probably closely 
controlled in their purchases and sales of 
such obligations. 

This type of activity on the part of private 
interests has been severely condemned during 
the past year or two on more than one occa- 
sion by spokesmen for the Administration, 
and in some instances not without justi- 
fication. 

It is no whit less to be condemned when 
practiced by the Government itself. 


























We are not in a position 


Accepting the Inevitable 


But what is written is 
written. We may well 
hope that at some time 
in the future the Supreme 
Court may have an oppor- 
tunity to reconsider the 
points on which it has just 
ruled, and find sufficient 
reason for reversing deci- 
sions of which neither the 
Court nor the country is 
likely in the long run to fee] 
proud. Of course there is 
also the hope that sooner 
or later there will be in 
office in Washington a 
Government that has more 
respect for its honor, and 
for that matter, for the 
principles of sound public 
policies. But in the mean- 
time we must reconcile our- 
selves to an inevitable 
period of considerable 
length in which we shall 
be obliged to suffer the 
consequences of the fan- 
tastic financial policies of 
an almost incoherent gov- 
ernment which is appar- 
ently to have no restrain- 
ing hand laid upon it by 
the courts in matters that 
have to do with money. 
There is a disposition in 
some quarters to suppose 


that we have already made the adjustments, or most 





to pass judgment upon the purely legal technicalities 
of the cases, and in any event for all practical pur- 
poses both the Constitution and the laws of the 
land mean just what the Supreme Court says they 
mean. At the same time we are fully convinced, 
as we have always been, that the abrogation of 
these so-called gold clauses was in no way essential 
to the sort of currency control which the drafters 
of our Constitution intended to grant Congress. 
Indeed it seems to us that such abrogation is but 
tenuously related, if related at all, to the latter 
question. We go even farther and state the belief 
that this lack of relationship is obvious to all careful 
students of matters concerning sound money. We 
find a number of other weaknesses also in the logic 
of the prevailing opinions of the Court in these 
Cases, and are confident that thoughtful groups 


of them, to the new gold basis of the dollar, and 
that in consequence a continuance of the status quo 
in this matter need not disturb us. Such a position 
seems to us wholly untenable. 

A careful analysis of the facts, we believe, will 
convince any open mind that at most we have not 
done more than make a beginning in the adjust- 
ments that are necessary for us to continue with 
the present dollar, if international financial rela- 
tions are to proceed upon a reasonably smooth 
basis. As might be expected we, have arrived ata 
closer approach to such an adjustment with Canada 
than with other individual countries with which 
we normally carry on a large trade. But even 
here it is far from complete. The Canadian dollar 
will buy less here by some 4% than at the time 
President Roosevelt was inaugurated, while at home 
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it has lost around 10% of its purchasing power. 
The British pound sterling will now buy nearly 
15% more here, while at home it will buy about 
5% less than at the earlier date. The French franc 
will buy 32% more here, while at home it will buy 
only 13% more. The German mark will buy some 
32% more here and some 10% less at home. The 
Italian lira will buy 30% more here and but 4% 
more at home. These figures are approximate only, 
and generally speaking apply to a period several 
weeks in the past. Figures from foreign countries 
necessary to make such computations are not avail- 
able here for some time after the event. However, 
the situation to-day is not essentially different from 
what it was at the date to which these data apply. 


Figures Impressive 

Of course it is conceded that figures of this sort 
based upon general price indices and measuring 
changes effected during a specified period of time, 
at the beginning of which maladjustments doubtless 
existed, cannot in the nature of the case measure 
with great precision the completeness with which the 
necessary adjustments here in question have been 
made since the early part of 1933. Yet it is equally 
obvious, we think, that, with discrepancies of the 
magnitude of those shown here, there is absolutely, 
no basis for supposing that we have completed the 
readjustments which have been imposed by the 
decline in the value of the dollar during the present 
regime in Washington. 

There are of course some other highly important 
deductions to be drawn from such an array of figures 
as those just presented. In the first place, they 
reveal one of the most important reasons for the 
increase in the past year or two in the tendency 
of the countries of the world to make restraints 
imposed by them upon the inward movement of 
goods more effective. In the circumstances thus 
shown, it is obvious that at the present time this 
country is a poor place for foreigners to sell their 
goods and an excellent place for their citizens to buy 
their supplies. That our trade with other countries 
has not been more lop-sided than is the case is due 
to trade restrictions imposed abroad, and, of course, 
to the difficulties experienced by foreigners in ob- 
taining dollars. As it is we have been steadily 
absorbing huge quantities of gold from abroad, and 
under existing conditions would probably have to 
absorb most of what is left before foreign demand 
for our goods attained sufficient volume to raise our 
prices to parity of purchasing power with other 
currencies, even with the aid of the various price 
raising tactics now so much favored in Washington. 
Needless to say, all this makes it clear enough how 
greatly the present Administration has increased the 
difficulties attendant upon any effort to remove or 
reduce existing trade restrictions, and how serious 
the difficulties confronting any program for inter- 
national monetary agreements have grown since the 
London Economic Conference early in the first 
year of the present Administration. All this the 
Supreme Court now sanctifies as far as the Consti- 
tution is concerned, thus removing any hope that the 
course of such policies may be altered and brought 
more into accord with the needs of the situation 
within the predictable future. 


The Effect on Current Policies 


Another aspect of the gold decisions is likewise 
not to be overlooked. 


It is the question of how 
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much effect the doctrines and the general tone of 
the decision of the Court in these cases are likely 
to have upon the course of Administration policy 
and upon the temper of Congress, particularly those 
elements which are naturally inclined to radical 
departures from tested principles in the various 
fields of economics and finance. Of course it does 
not necessarily follow from the general tenor of the 
gold clause decisions that the Supreme Court will 
support the New Deal on other and unrelated 
issues. In fact the recent oil decision seems to in- 
dicate that it may refuse to do so. But the net 
psychological effect of the gold clause opinions may 
well be that of giving aid and comfort to the more 
irresponsible elements in Congress, the more so 
since so many of them make a specialty of panaceas 
which are related to monetary policies if they do 
not directly concern them. Certain indications of 
such a result are already to be seen in the revival 
of some of the silver, fiat money and other similar 
schemes with apparently more prospect of support 
than they formerly enjoyed. The disclosure of 
determination on the part of Senator Wagner to 
alter the wage provisions of the work relief bill, 
and proposals of others of some influence to raise 
greatly the amounts to be expended under its pro- 
visions, likewise closely followed the ruling of the 
Court, although of course it would be impossible 
to say to what extent, if any, the one was the cause 
of the other. 


Recent Deficits 


ATA recently made public concerning Govern- 
ment expenditures during the current fiscal 
year are the more interesting in view of the provisions 
of the relief bill, although of course they will repay 
careful study on their own account. The financial 
community has not failed to note the increased 
rate of expenditures during the current month. 
Federal outlays during January were moderate con- 
sidering the usual tendencies of the Administration. 
They made quite a striking showing when com- 
pared with the enormous outlays of the corresponding 
month last year. But instead of declining this 
month as was the case last year, there has been 
a marked increase, the daily rate of expenditures 
rising from about $15,000,000 to around $20,000,000, 
while the daily deficit for the first half of the cur- 
rent month rose to nearly $11,000,000 from the 
$8,500,000 rate prevailing during January. The 
figures for February are still well below those of last 
year, but certainly large enough in all conscience. 
Moreover they are disbursed in much larger degree 
for purposes that normally bring into the possession 
of the Government none of the assets of which the 
Secretary of the Treasury spoke with so much 
gratification last summer. 

As a matter of fact, we have been running a 
much larger net deficit (after deduction of assets 
acquired by the various Government agencies) dur- 
ing this fiscal year than we averaged during the first 
16 months of this Administration. It will be re- 
called that last summer the Secretary of the Treasury 
told the public that from the deficit accruing during 
the first 16 months of the Administration there 
ought to be deducted some $1,860,000,000 in assets 
which these various agencies had acquired during that 
period. This left a net deficit of some $2,540,000 ,000 
for the period, giving a monthly average of about 
$159,000,000. During the first six months of the 
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current fiscal year this monthly average was just 
a little less than $209,000,000. The corresponding 


averages of increase in assets are $116,000,000 and 
$52,000,000. 


Recent Trends 


Complete figures for the first month and a half of 
the current calendar year are unfortunately not yet 
available, but as already indicated January expendi- 
tures were more moderate in amount than during 
the late months of last year. The net deficit after 
deduction of assets acquired during the month of 
January this year may well have been smaller 
than that for last year when the Civil Works 
Administration was running riot with its extrava- 
gance and waste. There is, however, no great 
certainty that the figure was lower than the average 
for the first 16 months the present Administration 
was in office. The February deficit when com- 
puted in this way may even equal that of last year 
and is apparently certain to exceed materially that 
of the average for the 16-months period in question. 
It is well to bear all this in mind when the fact is 
considered that the Administration is now insisting 
upon huge sums to be expended in whatever way the 
President thinks best, and when note is taken also 
of the fact that the whole tenor of thought on the 
part of at least some influential members of the 
President’s advisory staff is toward a further sub- 
stantial enlargement of governmental outlays as a 
means of inducing recovery. This appears to be 
particularly true of the Governor of the Federal 
Reserve Board as judged by his recent expositions 
in support of the new banking bill and the position 
he is credibly reported to have taken on recent 
occasions in private conversations with business 
men. Apparently if the Administration has its way 
in Congress the only limit to Government outlays 
In future months will be the ability of Washington 
officials to find ways of spending. Whether they 
can so organize themselves and their forces that 
they can spend as much as is now being sought 
and at the same time make a decent pretense of 


obtaining their money’s worth remains for the 
future to disclose. 


NRA Problem Troublesome 


HE message sent by the President to Congress 

on Wednesday concerning the NRA reveals 
clearly that the Administration is still finding that the 
problems which it created for itself in forcing passage 
of the National Industrial Recovery Act through 
Congress in 1933 are proving about the most diffi- 
cult it has had to face. For months past the Presi- 
dent and a number of his most trusted advisers 
have been earnestly at work trying to formulate a 
plan that seemed feasible for dealing with the fact 
that the law expires early next summer. The best 
that the President is able to do even at this late 
date is to place in the form of a message to Congress 
a sort of general defense of the objectives of the 
Act in question, a number of very doubtful claims 
of achievement under the National Recovery Ad- 
ministration, and a request that Congress study the 
problem for itself and devise a means of attaining 
the ends sought without incurring the liabilities 
inseparable from any such project. This method 
of dealing with these questions stands in sharp 
contrast with those he has been in the habit of 
employing in practically all other cases, in which 
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he has regularly had an “administration measure,”’ 
at least in tentative form, ready for introduction in 
both Houses. In any event the task that he thus 
lays upon Congress is an impossible one. There is, 
in our opinion, no way in which Congress can change 
the law, as the President wishes, so that it will 
prevent monopoly and monopolistic practices, pro- 
tect the so-called small man or enterprise, and at 
the same time permit and even encourage collusive 
activities by competitors. It is unlikely that either 
the President or the country can evade these prob- 
lems, which have been so markedly aggravated 
during the past year and a half or more, by merely 
“passing the buck’ to Congress. These are real 
difficulties to which we must set ourselves with 
much more candor, vigor and intelligence than we 
have so far shown if real progress is to be achieved. 
We discuss the President’s National Recovery Ad- 
ministration message to Congress more at length 
elsewhere in our editorial columns. 


Federal Reserve Bank Statement 


THER than a continuance of the monetary 
tendencies long in evidence, little of interest 
appears in the combined condition statement of the 
12 Federal Reserve banks as of the close of business 
last Wednesday. Although the policy of stimulat- 
ing extraordinary credit ease has failed for years 
to produce the business expansion so confidently 
predicted from it, further steps in that direction 
are reflected in the latest banking statistics. The 
Treasury deposited with the Federal Reserve banks 
in the week to Feb. 20 a further $66,442,000 of the 
gold certificates which now represent the interest 
of these institutions in the monetary gold stocks. 
The actual gain in the monetary gold stock in the 
same period, however, was only $33,000,000, and it 
appears probable that the excess deposit of certifi- 
cates represents an incursion into the so-called gold 
“profit” realized from devaluation of the dollar. 
The funds thus used by the Treasury, and its draw- 
ings upon its deposits with the Federal Reserve 
banks, are largely responsible for a further increase 
in the member bank deposits with the System on 
reserve account, which have attained a high record 
of $4,644,795,000. At this level reserves again 
are approximately double the requirements and 
excess reserves thus are in the neighborhood of 
$2,300,000,000. 

The Treasury deposits of gold certificates brought 
the total holdings of the Federal Reserve banks up 
to $5,516,081,000 on Feb. 20 from $5,449,639,000 on 
Feb. 13. But the advance in total reserves was only 
to $5,785,250,000 from $5,730,959,000, owing to a 
decline in “other cash.” Although member bank 
deposits on reserve account increased $64,454,000 to 
$4,644,795,000, this was offset in part by a decrease 
of Treasury deposits on general account, and total 
deposits were up to $4,875,819,000 on Feb. 20 from 
$4,834,165,000 on Feb. 13. Federal Reserve notes in 
actual circulation moved upward in accordance with 
seasonal expectations to $3,127,655,000 from $3,118,- 
015,000. Reserves increased more than the liabili- 
ties, and the ratio of total reserves to deposit and 
note liabilities combined improved to 72.3% from 
721%. The net circulation of Federal Reserve 


bank notes expanded slightly to $1,242,000 from 
$1,192,000, after the complete elimination a week 
earlier of the New York bank’s liability on these 
Industrial advances continued their slow 


notes. 








1182 


climb, a total of $18,729,000 being recorded on 
Feb. 20 against $18;375,000 on Feb. 13. Discounts 
were off to $5,926,000 from $6,510,000. Bills bought 
in the open market dropped $1,000 to $5,501,000, 
while United States Government security holdings 
increased $14,000 to $2,430,348,000. 


Corporate Dividend Declarations 


IVIDEND declarations the current week were 
largely favorable and included a few of a note- 
worthy character. Chesapeake Corp. declared a 
quarterly dividend of 75c. a share on the capital 
stock, payable April 1, which compares with 63c. a 
share in preceding quarters. Standard Oil of Ken- 
tucky declared an extra dividend of 25c. a share, in 
addition to the regular quarterly of like amount, 
payable March 15; an extra of 50c. a share was paid 
Dec. 15 last. Loew, Inc., declared a dividend of 50c. 
a share on the common stock, to be paid March 30, 
which compares with distributions of only 25c. a 
share in preceding quarters. Of an adverse nature 
was the action of the Brooklyn & Queens Transit 
Corp., subsidiary of Brooklyn-Manhattan Transit 
Corp., which declared a dividend of only 50c. a share 
on its $6 cumulative preferred stock, payable 
April 1; on Jan. 2 last $1 a share was paid, while 
previously quarterly distributions at the regular 
rates were made. 


The New York Stock}Market 


RADING in the New York stock market was a 
highly erratic affair this week, as might be 
expected in a period that witnesses the appearance 
of one of the most far-reaching decisions ever made 
by the United States Supreme Court. The five-to- 
four opinion handed down at noon on Monday, 
which in effect upholds the Administration, even 
though it states that the gold clause suspension 
resolution was unconstitutional in so far as it ap- 
plies to Federal obligations, was preceded by a 
period of very quiet but nervous dealings. The 
effect of the opinion in Wall Street was to remove 
fears of further monetary complications beyond 
those which the Administration already has saddled 
upon the country. An immediate expansion of 
trading occurred in the latter half of Monday’s ses- 
sion, with prices advancing sharply. The activity 
and the gains were in startling contrast with the 
dull and almost motionless markets of previous 
weeks. Because the railroads were fully upheld in 
their objections to paying the current equivalent of 
the old gold dollar, stocks of the leading carriers 
advanced briskly, the gains ranging up to 10 points 
at the height of the movement. Industrial, mining 
and other groups swung forward more modestly, but 
also on a vigorous scale. These gains, however, were 
quickly modified by extensive profit-taking and 
other sales, and the market closed on Monday with 
gains of 1 to 2 points in most market leaders, while 
in a few instances the advances amounted to 3, 4 
and 5 points. Transactions on the New York Stock 
Exchange for the day were in excess of 1,900,000 
shares. 

The share market settled down Tuesday into a 
much quieter stride. There was still much confusion 
regarding the ultimate significance of the Supreme 
Court ruling, but it was realized everywhere that it 
restored the status quo for the time being. Stock 
quotations slowly declined throughout the day, and 
closed at the lowest levels for the session, or about a 
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point lower in most active issues. Stocks of local 
traction companies were marked upward, however, 
owing to indications of good progress in the unifica- 
tion discussions. Turnover dwindled to a little more 
than 1,100,000 shares. Movements on Wednesday 
again were reactionary in most sections of the share 
market. Utility stocks were especially weak, but 
others also joined in the trend and the cumulative 
recessions canceled almost all the gains recorded in 
the excited trading of late Monday. There was also 
a further slow subsidence in the amount of trading. 
Nor was there much change in conditions on Thurs- 
day. In that session utility stocks were stimulated 
a little by the overnight announcement of an un- 
changed dividend rate by the American Telephone & 
Telegraph Co., but the gains were small. Railroad 
issues and industrial stocks remained soft, and total 
transactions again declined. The markets were 
closed yesterday in observance of Washington’s 
Birthday. 

In the listed bond market the effect of the gold 
clause suit ruling also was quite pronounced. United 
States Government securities moved higher and 
attained best levels on record for almost all issues. 
This trend was again in decided evidence on Thurs- 
day, when the Treasury indicated that March 
quarter-date financing would be confined to refund- 
ing maturities. Railroad bonds were very strong 
after the Supreme Court opinion was handed down, 
but a large part of the improvement was canceled 
in a reaction on Wednesday. The tone of the mar- 
ket, however, was rather good in most sessions. 
Commodity markets followed trends that duplicated 
those in stocks rather closely. An upward surge 
resulted late Monday, notwithstanding brief suspen- 
sion of trading on the Chicago Board of Trade. But 
quotations of grains, cotton and other commodities 
again receded Tuesday and Wednesday. The effect 
of the decision in the foreign exchange market was 
to lower the quotation for the dollar in terms of 
the gold currencies. Business indices, in these cir- 
cumstances, played only a minor part in determina- 
tion of the trend. Steel-making for the week ending 
to-day was estimated by the American Iron and 
Steel Institute at 49.1% of capacity against 50.8% 
last week. Production of electric energy throughout 
the country for the week ended Feb. 16 was 1,760,- 
562,000 kilowatt hours against 1,763,696,000 kilo- 
watt hours in the preceding week. Car loadings of 
revenue freight were reported for the week to Feb. 16 
at 581,981 cars by the American Railway Asso- 
ciation against 592,560 cars in the previous week. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
on Thursday at 973c. as against 975£c. the close on 
Friday of last week. May corn at Chicago closed 
on Thursday at 85%c. as against 8614c. the close on 
Friday of last week. May corn at Chicago closed 
on Thursday at 5lc. as against 515¢c¢. the close on 
Friday of last week. The spot price for cotton here 
in New York closed on Thursday at 12.65c. as 
against 12.65c. the close on Friday of last week. 
Domestic copper closed on Thursday at 9c., the same 
as on Friday of last week. 

In London the price of bar silver was 25 3/16 
pence per ounce as against 24 13/16 pence per ounce 
on Friday of last week, and spot silver in New York 
at 5514¢c. against 5434c. In the matter of the foreign 
exchanges, cable transfers on London closed on 

Thursday at $4.8714 as against $4.8714 the close on 
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Friday of last week, while cable transfers on Paris 
closed on Thursday at 6.6214¢. as against 6.5914c. on 
Friday of last week. On the New York Stock Ex- 
change 182 stocks reached new high levels for the 
year, while 127 stocks touched new low levels. On 
the New York Curb Exchange 93 stocks touched 
new high levels, while 79 stocks touched new low 
levels. Call loans on the New York Stock Exchange 
remained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 353,410 
shares; on Monday they were 1,911,190 shares; on 
Tuesday, 1,104,010 shares; on Wednesday, 966,050 
shares; on Thursday, 700,982 shares; Friday was 
Washington’s Birthday, and a holiday. On the New 
York Curb Exchange the sales last Saturday were 
81,990 shares; on Monday, 284,110 shares; on Tues- 
day, 186,268 shares; on Wednesday, 158,890 shares, 
and on Thursday, 150,540 shares. 

The stock market on Monday of this week, in 
keeping with the decision rendered by the Supreme 
Court with respect to the gold clause cases, rose 
sharply upward, but as the week progressed the 
market slumped back into its old routine and closed 
yesterday irregularly lower. General Electric 
closed on Thursday at 231% against 23% on Friday 
of last week; Consolidated Gas of N. Y. at 163, 
against 1734; Columbia Gas & Elec. at 514 against 
5144; Public Service of N. J. at 213% against 233%; 
J. I. Case Threshing Machine at 5714 against 56%, ; 
International Harvester at 391% against 41; Sears, 
Roebuck & Co. at 3414 against 3514; Montgomery 
Ward & Co. at 2634 against 2614; Woolworth at 
555g against 5444; American Tel. & Tel. at 10414 
against 104, and American Can at 119 against 119. 

Allied Chemical & Dye closed on Thursday at 137 
against 13714 on Friday of last week; E. I. du Pont 
de Nemours at 9514 against 95; National Cash Regis- 
ter A at 16%% against 1614; International Nickel at 
2372 against 23144; National Dairy Products at 167% 
against 1614; Texas Gulf Sulphur at 3414 against 
35144; National Biscuit at 29 against 2814; Conti- 
nental Can at 72 against 703g; Eastman Kodak at 
121% against 12014; Standard Brands at 17% ex- 
div. against 1754; Westinghouse Elec. & Mfg. at 3914 
against 3914; Columbian Carbon at 77%% against 
7534 ; Lorillard at 2034 against 2014; United States 
Industrial Alcohol at 3934 against 3814; Canada 
Dry at 131% against 1314; Schenley Distillers at 27 
against 25%, and National Distillers at 28144 
against 28. 

The steel stocks were more or less steady for the 
week. United States Steel closed on Thursday at 
35144 against 36 on Friday of last week; Bethlehem 
Steel at 2934 against 2934; Republic Steel at 13Y, 
against 1314, and Youngstown Sheet & Tube at 18 
against 1734. In the motor group, Auburn Auto 
closed yesterday at 2314 against 24 on Friday of 
last week; General Motors at 30% against 3114; 
Chrysler at 3914 against 3914, and Hupp Motors at 
214 against 25. In the rubber group, Goodyear 
Tire & Rubber closed on Thursday at 2214 against 
23 on Friday of last week; B. F. Goodrich at 1014 
against 1014, and United States Rubber at 14%% 
against 15. 

The railroad shares were irregularly changed for 
the week. Pennsylvania RR. closed on Thursday at 
2034 against 2114 on Friday of last week; Atchison 
Topeka & Santa Fe at 433% against 433g; New York 
Central at 1654 against 1614; Union Pacific at 99 
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against 9934 ; Southern Pacific at 1534 against 1514; 
Southern Railway at 11% against 113%, and North- 
ern Pacific at 17144 against 17%. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
4014 against 405g on Friday of last week; Shell 
Union Oil at 6% against 6%, and Atlantic Refining 
at 243, against 3434. In the copper group, Ana- 
conda Copper closed on Thursday at 10% against 
1014 on Friday of last week; Kennecott Copper at 
16% against 17; American Smelting & Refining at 
37144 against 35%, and Phelps Dodge at 15% 
against 1514. 


European _Stock]Markets 


RADING on stock exchanges in the principal 
European financial centers was dull this week 
in all departments save American issues and gold 
mining shares. There was little activity at London, 
Paris and Berlin in the respective securities of 
domestic origin. At London, however, the unoffi- 
cial “street” market became suddenly active late 
Monday, when news of the United States Supreme 
Court decision on the gold clause cases was received. 
Prices of Anglo-American trading favorites were 
whirled upward rapidly and the movement continued 
for a time on Tuesday. Gold mining stocks were 
sharply better in London and Paris, but the Ameri- 
can development had little effect otherwise. On the 
London market an attitude of extreme caution pre- 
vailed, owing to the pepper and shellac speculative 
collapses, and fruitless demands in the House of 
Commons, Tuesday, for an investigation of specu- 
lative engagements in tin. Movements were irregu- 
lar on the Paris Bourse, notwithstanding over- 
whelming support of the Flandin Government by the 
Chamber of Deputies. Disintegration of the gold 
bloe was seen in a cessation of support of the Italian 
lira by the Bank of France, on Wednesday. This 
incident caused renewed uncertainty regarding the 
future of the gold standard. Nor were diplomatic 
developments considered at all satisfactory, as ne- 
gotiations by the British, French and German Gov- 
ernments to secure European peace made little prog- 
ress. There was also some concern regarding a 
possible conflict between Italy and Abyssinia, which 
has resulted in heavy liquidation of Italian Govern- 
ment bonds on the market in Rome. 

Dealings on the London Stock Exchange during 
the official trading period on Monday were quiet 
with changes small. British funds improved a little, 
while industrial securities proved irregular. Inter- 
national issues were generally lower. After the of- 
ficial close, however, the news of the Supreme Court 
decision on the gold clause suits reached London, 
and excited traders gathered in Shorter’s Court, be- 
hind the Bank of England, and bid prices of Anglo- 
American stocks upward. Gold mining stocks also 
were in eager demand. Early on Tuesday, profit- 
taking dominated the Exchange and a little un- 
certainty resulted. But the offerings were readily 
absorbed and the tone was generally firm. British 
bonds continued their slow recovery from the 
lowered quotations of last week, and most industrial 
stocks also were firm. Anglo-American stocks and 
the gold mining issues slowly climbed back to the 
levels recorded late the previous night in unofficial 
dealings. Activity diminished on Wednesday, and 


the trend of prices also was uncertain. British funds 
held up rather well, but there were as many gains 
Some of 


as losses in the domestic industrial issues. 
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the gold mining securities resumed the advance, but 
Anglo-American stocks dipped owing to the unfavor- 
able overnight reports from New York. The fort- 
nightly settlement on Thursday caused a little nerv- 
ousness in that session, but adjustments were made 
without unfortunate incidents. British funds and 
industrial stocks dipped, but foreign securities im- 
proved. 

On the Paris Bourse the price changes on Monday 
were uniformly unfavorable. Quotations were 
lowered in rentes, French stocks and international 
securities and the moves were attributed chiefly to 
nervousness regarding the American gold clause 
litigation. Uneasiness regarding the business situa- 
tion in France and reports of possible defections 
from the gold bloc also served to disturb the French 
market. There was very little activity Tuesday, 
notwithstanding the gold clause decisions. Prices 
moved slowly upward, as the gold clause rulings ap- 
parently had been discounted by the preceding re- 
cessions. Some of the international issues listed on 
the Bourse showed sizable gains, but French stocks 
and rentes were very little better. After an uncer- 
tain opening on Wednesday, prices started upward, 
owing to a general belief that the Bank of France 
soon would reduce its discount rate in accordance 
with the desires of the French Treasury. Rentes 
gained appreciably, and French equities also im- 
proved, but international securities were dull. The 
tone was soft in a quiet session at Paris Thursday, 
but losses were small. 

The Berlin Boerse was dull and lower in the initial 
session of the week, despite the week-end announce- 
ment of a new standstill agreement on German 
credits. Movements were small and a few gains 
were interspersed among the losses, but all changes 
were unimportant. Conditions were not much 
changed on Tuesday, when the main trend again 
was toward lower levels. Heavy industrial issues re- 
flected better demand than other stocks, while fixed- 
interest securities were virtually unchanged. There 
was a slight increase of activity on Wednesday and 
the better demand for securities was reflected in 
numerous small gains, but the closing was uncertain. 
Business was very dull on the Boerse Thursday, and 
price changes were unimportant. 


Foreign Suits on Gold Bonds 


LTHOUGH the Supreme Court opinions on the 
gold clause suits answered a good many ques- 
tions last Monday, some doubts on a few aspects of 
the problem seem still to be entertained. Reports 
from overseas suggest that British holders of Amer- 
ican bonds with gold clauses, and to a lesser degree 
the French holders of similar obligations, are hope- 
ful of eventual recovery in due accord with the 
strict terms of the contracts. In a London dispatch 
of Tuesday to the New York Times it is remarked 
that British holders of United States Government 
gold bonds will meet within a fortnight in order to 
consider legal action for full recovery. A special 
committee, formed eighteen months ago to safeguard 
the interests of British holders of American issues, 
will study the full text of the Supreme Court’s opin- 
ien in the hope that some chance for redress exists. 
It is recognized in London that foreign holders of 
United States Treasury obligations could not 
bring suit in American courts on this basis, but 
diplomatic representations seem to be regarded as 
a possibility in some quarters. The London market 
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as a whole, however, regards such moves as fore- 
doomed to failure, and it may be added that a similar 
opinion prevails in informed circles in New York. 
Paris dispatches state that French citizens hold 
considerable sums of gold certificates and gold 
clause bonds of American origin, on which payment 
in the gold equivalent is desired. But it was in- 
dicated officially on Tuesday that French banks 
will not handle any claims of this nature. 


German Standstill Agreement 


N a conference at Berlin which began Feb 4 
and ended Feb. 16, representatives of banks con- 
cerned in the standstill agreement on German credits 
agreed to renew the arrangement for a further year 
from Mar. 1 1935 at interest rates slightly lower 
than those current for the year soon ending. F. C. 
Tiarks, of Great Britain, acted as Chairman of the 
Berlin conference, while American representatives 
were F. Abbot Goodhue, President of the Bank of 
the Manhattan Co., and Harvey D. Gibson, President 
of the Manufacturers Trust Co. The banking insti- 
tutions of Czechoslovakia, France, Great Britain, 
Holland, Italy, Sweden, Switzerland and the United 
States that have short-term credit lines outstanding 
in the Reich all were represented. In the course 
of the current yearly agreement the total of stand- 
still credits was reduced, a statement said, from 2,- 
538,000,000 marks to 2,007,000,000 marks, the latter 
figure including availed-of credits totaling 1,734,- 
000,000 marks. When the standstill agreements were 
first found necessary in 1931, the total was 6,300,- 
000,000 marks. On credits extended to German 
banks the interest rate for the next year is reduced 
14%, while on the other credits the reduction is 
about 144%. <A separate statement issued by the 
American delegates at the meeting was somewhat 
more optimistic than the joint statement of the 
whole conference, which emphasized the deteriora- 
tion of Germany’s external trade and exchange posi- 
tion and remarked that the free exchange at the dis- 
posal of the Reichsbank may be reduced by disap- 
pearance of Germany’s favorable trade balance. 
The statement by the American delegates, made 
available here by Siegfried Stern, Vice President 
of the Chase National Bank, recommended that all 
the 47 American banks adhering to last year’s credit 
agreement become parties also to the new agree- 
ment. Satisfaction was expressed over reduction of 
the American credits by 520,000,000 marks, or from 
about 900,000,000 marks to 430,000,000 marks dur- 
ing the current agreement year. Conditions prob- 
ably will not permit a similarly heavy reduction in 
the coming standstill year, it was pointed out, as the 
difficult foreign exchange situation of Germany has 
made it necessary for all creditors to accept a post- 
ponement of capital repayment in their own cur- 
rencies. Provision was made, however, for a sub- 
stantial reduction of unavailed-of credit lines, and 
any use to be made of these hereafter will be con- 
fined to financing foreign trade in necessary com- 
modities, while the type of bills so drawn will com- 
ply with the eligibility requirements of the Federal 
Reserve Banks. The reduction of interest in the 
case of American banks was said to amount to a 
little less than 144%. During the various sessions 
some 25 points were discussed, and all were settled 
to the satisfaction of all concerned. In conclusion 
the statement said: “The marked improvement in 
German business internally as reported by the Ger- 
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man bankers’ committee and the excellent handling 
of its difficult foreign exchange situation by the 
Reichsbank encouraged the feeling that the time 
may not be far distant when further yearly credit 
agreements will no longer be necessary, thereby en- 
abling trade and finance again to be conducted upon 
a more normal basis.” 


Disarmament Negotiations 


XPECTATIONS of any progress whatever 
toward an international agreement on dis- 
armament have dwindled to very modest proportions 
in the three years that the General Disarmament 
Conference had discussed this subject, but even the 
modest expectations remaining seem to be destined 
for disappointment. A special committee of 22 Gov- 
ernments met at Geneva on Feb. 14 to resume work 
and it was agreed that the American proposal for 
supervision and control of arms traffic would be 
the basis of discussion. But the agreement came to 
an end right there. An unlooked for stand by Lord 
Stanhope, the British delegate, made it immediately 
apparent that no real measures for armaments con- 
trol or limitations are to be anticipated from the 
American proposal. Lord Stanhope spoke about the 
“alleged” evils at present associated with the trade 
in arms, and proposed to omit two of the three sec- 
tions of the American proposal. Hugh R., Wilson, 
American Minister to Switzerland, explained again 
the “threefold project for the regulation of arms 
traffic and manufacture, the establishment of a 
supervisory body and publicity of expenditure.” But 
Earl Stanhope objected to the supervisory body and 
to budget publicity, and he was joined by the Italian 
delegate. A further difference appeared on Tues- 
day, when the problem of civil aviation came up for 
consideration. Since commercial airplanes can be 
converted easily into military craft, the British 
delegate urged inclusion of both types in any con- 
trol plan. But Mr. Wilson opposed this on the 
ground that American and European aviation con- 
ditions differ, and he suggested that varying sys- 
tems might be worked out to fit the conditions. 


European Diplomacy 


LOW progress, at best, is to be expected in the 
European diplomatic negotiations resulting 
from the Anglo-French invitation to Germany to 
join in an air defense pact, re-enter the League of 
Nations and sign Eastern and Central European 
mutual defense accords. The German response to 
the invitation, made orally last week by Foreign 
Minister Konstantin von Neurath to the British and 
French representatives in Berlin, was paraphrased 
in a formal reply, of which the text was issued in 
Berlin Feb. 15. It expressed gratification over tke 
approach and a willingness to examine all questions, 
but makes no mention of the League or the Eastern 
Locarno and Central European proposals. The pro- 
posed air convention, however, is viewed warmly in 
the German reply, which suggests direct exchanges 
of views between Germany and Great Britain. The 
note also contains a blunt reference to the abandon- 
ment by the heavily armed States of disarmament, 
as prescribed by existing treaties. This communica- 
tion was brief and carefully worded, with the ob- 
vious intention of gaining all possible concessions 
and giving as few as possible. In this respect, of 
course, it differed little from the general run of 
diplomatic communications. 
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In London and Paris no secret was made over 
the disappointment felt regarding the German reply. 
The suggestion for direct conversations with the 
British Government was viewed as an attempt to 
drive a wedge between Britain and France, and it 
was promptly made known that Foreign Secretary 
Sir John Simon intends to visit Paris as soon as the 
way has been prepared by diplomatic exchanges. 
Some of the inconsistencies of the Anglo-French 
invitation began to appear and it was admitted that 
the Reich made excellent use of them. “Germany 
was confronted by proposals that, while gravely re- 
iterating a determination not to recognize unsanc- 
tioned rearmament by Germany, nevertheless in- 
vited her co-operation in an air pact of mutual as- 
sistance by means of an air force she is not supposed 
to possess,” a London report of Sunday to the New 
York “Times” said. “Germany as gravely expressed 
her readiness to employ her air forces as a deterrent 
against disturbers of the peace, thus accepting the 
acknowledgment that she has an air force,” the 
dispatch added. It was made known in London 
Tuesday that no British Ministerial visit to Ger- 
many is contemplated for the time being. French 
views, expressed informally on Tuesday, are to the 
effect that the aerial convention proposed in the 
Anglo-French note forms a part of the whole scheme 
of European security and is not an isolated project 
to be accepted without agreements on other matters. 
In some London reports, meanwhile, it is stated 
that Britain, France and Italy definitely have joined 
forces to keep the peace in Europe. Confidence 
will be restored more fully if Germany enters the 
accord, it is remarked, but the other three countries 
in any event will continue to co-operate. 


Saar Agreements 


ROGRESS was made this week by French and 
German representatives in their efforts to 
settle remaining problems connected with the trans- 
fer of the Saar area to Germany on March 1, and it 
is hoped in Europe that all questions can be settled 
without calling the League of Nations Council into 
special session. Acting with the assistance of the 
special League Saar Commission, which is meeting 
in Italy, the French and German Ambassadors to 
that country signed on Monday a series of accords 
regulating such matters as the transfer by France 
to Germany of mines, railroads and other property, 
continuance of private and social insurance of 
French citizens in the Saar, and transfer of the 
administrative machinery. On the same day the 
customs barrier of the Saar Basin was transferred 
from the German to the French border. Just before 
the customs transfer was effected huge quantities 
of French products poured into the area. A con- 
trary movement of the French francs circulating in 
the Saar seems still to be in progress, and much in- 
terest is expressed in the question of the final 
amount of that currency to be made available to 
the German authorities on the date of formal trans- 
fer of sovereignity. The Bank for International 
Settlements agreed to undertake the necessary ar- 
rangements for liquidation of the French francs 
remaining in the territory and Basle reports this 
week state that some francs already are being re- 
ceived by the institution. “But there is evidence,” 
a dispatch to the New York “Times” says, “that a 
good many Saarlanders have been quietly salting 
away their francs in Switzerland, thus avoiding both 
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a loss and German exchange restrictions.” Germans 
who took refuge from the Nazi regime in the last 
year or two are continuing to move over the border 
into France, and some Saarlanders who dislike 
Fascism are augmenting this movement. 


Italo-Abyssinian Rift 


ATTALIONS of Italian Fascist troops began to 
move from Naples and Messina toward Italian 
Somaliland and Eritrea last week, and the move- 
ment was continued all this week on a large scale, 
indicating that the border dispute between Italy and 
Abyssinia shows no great promise of peaceful settle- 
ment. Direct negotiations were continued at the 
Ethiopian capital, Addis Ababa, for delineation of 
a neutral border zone. The Abyssinian Government, 
obviously concerned regarding the Italian troop 
movements, announced on Monday that the negotia- 
tions have been concluded, subject to adjustments on 
two points. One of these points involves the inclu- 
sion in the Abyssinian delegation of some foreign 
officers now in the service of that country, while 
the other concerns access to the neutral zone. Of- 
ficial circles in Rome indicated on Tuesday, how- 
ever, that they considered the Abyssinian condi- 
tions unacceptable, and it was said that Italy, in 
consequence, may find it necessary to take “precau- 
tionary measures of a stronger nature.” The Fascist 
Grand Council considered the problem in a pro- 
tracted meeting which ended last Saturday, and ap- 
proval was expressed of the Italian Government’s 
activities in foreign affairs. In a speech before the 
Council, Premier Benito Mussolini praised the viril- 
ity of the men leaving for the “African front” and 
urged them to be ready for “any eventuality.” It 
was indicated that 70,000 Fascist militia, as well as 
thousands of other citizens and war veterans, have 
volunteered for service in East Africa. The Abys- 
sinian Envoy in Italy stoutly disclaimed Ethiopian 
responsibility for the rift in relations between the 
two countries and declared simply last Saturday 
that his countrymen are ready to defend their homes 
with their lives. 

The Abyssinian Government appealed to the 
League of Nations for adjustment of the dispute 
when it first began to develop last December, but 
the Council never made public its findings of last 
month and suggested direct negotiations. Every 
effort now is being made to avoid any further Coun- 
cil session, according to Geneva dispatches, in the 
fear that the dispute might again be presented for 
consideration. Joseph A. C. Avenol, Secretary-Gen- 
eral of the League, went to Paris in order to urge 
the French Government to reach understandings 
with Germany on Saar problems without calling a 
Council meeting. “M. Avenol is understood to be 
very anxious to avoid this Council meeting because 
of the difficulty of keeping from it the Italo-Abys- 
sinian conflict, which he wants to keep out of Geneva 
as much as possible,” a report to the New York 
“Times” stated. In a London dispatch of last Satur- 
day to the same journal it was remarked that the 
present trouble may blow over, temporarily. “But 


the writing on the wall plainly indicates the ap- 
proaching fate of the historic Ethiopian people,” 
the report continued. “It is only a question of time 
before they will be absorbed, like all the rest of the 
native African peoples, their territory divided and 
themselves put under the rule of white races further 
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advanced in civilization and better equipped with 
the tools of war than they are.” 


Japan and China 


HILE Japanese penetration of the Chinese 
Province of Chahar is proceeding, every 
effort is being made by Japanese authorities to “im- 
prove” relations between Tokio and Nanking. Ori- 
ental diplomacy is a little too complex for most 
Western minds, and it is still far from clear what 
the ultimate effect of the current endeavors will be. 
The Nanking Nationalist Government, however, has 
persistently taken the view of late that the incursion 
by Japanese and Manchukuoan troops into Chahar 
is not a serious matter. Statements by Chinese 
officials that all causes for dispute now have been 
removed led some correspondents to assume that 
General Chiang Kai-shek had agreed with Japan on 
a free hand in Chahar in return for promises of 
Japanese aid in the campaign against Chinese Com- 
munists. However that may be, it appears that 
Japanese authorities are exerting all possible 
pressure for an all but formal alliance between the 
two countries. “China is being allowed to make up 
her own mind,” a Japanese official in Shanghai said 
rather naively early this month. “We have put our 
general policy in the Far East squarely before the 
Chinese. leaders, and the next move is theirs. They 
were told that if they did not see the international 
political situation in the Orient as we do we would 
be unable to guarantee against repetition of inci- 
dents similar to the Manchurian incident of 1931, 
the Shanghai clash of 1932 and the most recent 
Chahar-Jehol clash. The crux of the present situa- 
tion is the Chinese Government’s dire financial need. 
We are not offering specific assistance. They must 
meet us half-way and show sincerity by evidencing 
willingness to shake hands.” 

In a further statement by an official of the Japa- 
nese Legation at Shanghai, it was indicated that 
Japan “is determined to bring about liquidation of 
all the existing Sino-Japanese differences and diffi- 
culties.” Temporary or evasive solutions will not 
be accepted, and the past alternations between 
friendly and unfriendly periods in diplomatic rela- 
tions also will no longer be tolerated, the Japanese 
authority said. According to Shanghai and Hong- 
kong dispatches to the New York “Times,” Japan 
is ready to extend loans to the Chinese Government 
up to about 300,000,000 yen, if China proves amen- 
able to the Japanese demands. The Chinese Govern- 
ment, in an endeavor to allay the tension caused by 
these demands, is said to have requested assurances 
by Japan that there will be no aggression, but the 
result of this reported request has not been indi- 
cated. 

“All indications are,’ the Hongkong corre- 
spondent of the New York “Times” remarks, “that 
Japan, in preparing against future international de- 
velopments, is about to insist that China reach with 
her ‘a showdown without nonsense or evasions’ as a 
necessary safeguard for trying conclusions with Rus- 
sia or other rivals.” Early this week a Chinese 
diplomat went to Tokio in a “private capacity,” but 
with the announced intention of discussing Sino- 
Japanese relations. The diplomat, Mr. Wang 
Chung-hui, stated that a political understanding 
should precede economic co-operation and that 
Japan should make concrete proposals. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





























Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Feb.21| Established | Rate Feb.21| Established | Rate 
Austria_...| 4% |June 27 1934) 5 Hungary...| 4% |Oct. 171932) 5 
Belgium...| 234 |Aug. 28 1934) 3 India_..... 3% |Feb. 16 1934) 4 
Bulgaria_..| 7 Jan. 31934) 8 Ireland....| 3 June 30 1932} 3% 
Chile...... 4% |Aug. 23 1932) 5% ||Italy...... 4 Nov. 26 1934) 3 
Colombia..| 4 July 18 1933) 5 JODER. once 3.65 |July 31933) 3 
Czechoslo- , oo ee 3% |Oct. 311934) 4 
vakia....| 31% |Jan. 25 1933) 414 ||Jugoslavia_| 5 Feb. 11935) 6% 
Danzig.._..| 4 Sept. 21 1934) 3 Lithuania..| 6 Jan. 21934) 7 
Denmark.-_| 2% |Nov. 29 1933) 3 Norway ...| 3% |May 231933) 4 
England...| 2 June 30 1932) 2% ||Poland....}| 5 Oct. 25 1933) 6 
Estonia....| 5 Sept. 25 1934) 5% ||Portugal_..| 5 Dec. 13 1934) 5% 
Finland....| 4 Dec. 41934) 4% ||Rumania.._| 4% |Dec. 7 1934) 6 
France....| 2% |May 31 1934) 3 South Africa} 4 Feb. 21 1933] 5 
Germany ..| 4 Sept.30 1932) 5 ‘Spain...... 6 Oct. 22 1932) 6% 
Greece _...| 7 Oct. 13 1933) 7% ||\Sweden_.._.]| 2% |Dec. 11933) 3 
Holland .._' 2% 'Sept.181933' 3 Switzerland| 2 Jan. 221931! 2% 





Foreign Money Rates 


N LONDON open market discounts for short bills 
on Thursday were 5-16@34% as against 5-16@ 
34% on Friday of last week, and 5-16@34% for three- 
months’ bills as against 5-16@34% on Friday of last 
week. Money on call in London on Thursday was 
44%. At Paris the open market rate remains at 
1%%, and in Switzeriand at 144%. 


Bank of England Statement 


HE statement of the Bank for the week ended 

Feb. 20, indicates a gain of £43,442 in gold hold- 
ngs raising the total to another new high, £193 ,065,176 
which compares with £191,982,187 a year ago. As 
this bullion gain was attended by a contraction of 
£1,685,000 in circulation, reserves rose £1,729,000. 
Public deposits increased £7,964,000 and other 
deposits fell off £6,519,935. The latter consists of 
bankers accounts which declined £6,993,462 and 
other accounts which rose £473,527. The reserve 
ratio is up to 49.25% from 48.61%; a year ago it 
was 53.45%. Loans on government securities fell 
off £1,167,000 while those on other securities in- 
creased £914,842. The latter includes discounts and 
advances which decreased £945,045 and securities 
which increased £1,859,887. No change was made in 
the 2% discount rate. Below are the items with 
comparisons of previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Feb. 20 Feb. 31 Feb. 22 Feb. 24 Feb. 25 
1935 1934 1933 1932 1931 
£ £ £ £ £ 

Circulation .......- 373,261,000| 364,654,687 | 356,249, 195/346 ,404,346/347 665,402 
Public deposits... 26,305,000] 29,328,823] 26,184,171] 14,125,133} 16,221,280 
Other deposits_..... 135,726,405] 134,049,512/ 133,308,625) 100,122,413) 92,383,915 

Bankers’ accounts_| 94,826,182] 98,267,926) 98,299,763) 67,924,058) 59,071,685 

Other accounts___| 40.900,223} 35,781,586] 35,008,862) 32,198,355) 33,312,230 
Governm’t securities} 81,600,413) 73,337,032] 86,380,258) 33,675,906) 36,734,684 
Other securities _-.--_- 18,836,842} 20,912,055) 29,574,752| 48,813,862) 36,167,667 

Disct. & advances_| 6,997,552} 8,130,748) 11,948,353) 11,492,953) 8,517,846 

Securities. ......- 11,839,290] 12,781,307} 17,626,399) 37,320,909) 27,649,821 
Reserve notes & coin) 79,805,000] 87,327,500) 61,733,664) 49,943,427| 53,927,188 
Coin and bullion. - --|193,065,176) 191,982,187) 142,982,859) 121,347,773) 141,593,550 
Proportion of reserve 

to I liabilities _...-- 49.25% 53.45% 38 70% 43.71% 49.65% 
ge 2% 2% 2% 5% 3% 





Bank of France Statement 


HE Bank of France statement for the week 

ended Feb. 15 shows an increase in gold holdings 
of 8,055,684 francs. The Bank’s gold now aggre- 
gates 81,891,299,283 francs, in comparison with 
74,434,915,823 francs a year ago and 81,320,100,990 
francs two years ago. French commercial bills 
discounted and advances against securities register 
decreases of 228,000,000 francs and 1,000,000 francs, 
while creditor current accounts rose 236,000,000 
francs. Notes in circulation record a contraction of 
483,000,000 francs, bringing the total of notes out- 
standing down to 82,077,122,130 francs. Circula- 





Financial Chronicle 


1187 


tion last year stood at 81,086,740,265 francs and the 
previous year at 83 ,373,193,470 francs. The propor- 
tion of gold on hand to sight liabilities stands this 
week at 80.70%, compared with 77.65% a year ago 
and 77.76% two years ago. A comparison of the 
various items for three years appears below: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
for Week Feb. 15 1935 | Feb. 16 1934 | Feb. 17 1933 
Francs Francs Francs Francs 
Gold holdings ..... +8,055,684 ore TET 180 74,434,915,823/81,320,100,990 
Credit bals. abroad No change 757,130 15,399,379] 2,767,754,516 
a French commercial 
b discounted _ —228,000,000] 3,569,055,879| 5,327,233,701| 2,739,339,666 
b Bills brought abr’d No change| 950,481,324] 1 ‘055, 838,540 Hang hay 
Adv. against securs. —1,000,000} 3,139, 832, 405} 2,999,470,793) 2,609,296,051 
Note ‘cueutatien ---| ——483,000,000/82,077,122,130/81,086,746,265|83,373,193,470 
Credit current accts.| + 236,000,000 19,400,749.067 14,778,269,731 21,326,525,641 
Proport’n of gold on 
hand to sight liab +0.21% 80.70% 77.65% 77.76% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE Bank of Germany statement for the second 

quarter of February shows another increase in 
gold and bullion, the current advance being 135,000 
marks. The total of gold now stands at 79,979,000 
marks in comparison with 333,307,000 marks last 
year and 822,383,000 marks the previous year. An 
increase appears in reserve in foreign currency of 
21,000 marks, in bills of exchange and checks of 
45 074,000 marks, in silver and other coin of 2,549,000 
marks, in notes on other German banks of 2,145,000 
marks, in other assets of 1,581,000 marks, in other 
daily maturing obligations of 22,393,000 marks and 
in other liabilities of 115,312,000 marks. Notes in 
circulation reveal a contraction of 88,427,000 marks. 
Circulation now aggregates 3,437,043,000 marks, in 
comparison with 3,294,851,000 marks a year ago 
and 3,179,744,000 marks two years ago. The pro- 
portion of gold and foreign currency to note circula- 
tion is now at 2.46%; last year it was 10.4%. Ad- 
vances and investments register decreases of 1,381,- 
000 marks and 846,000 marks, respectively. Below 
we furnish a comparison of the different items for 
three years: 


REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Feb. 15 1935 | Feb. 15 1934 | Feb. 15 1933 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. .._.- + 135,000 79,979,000} 333,307,000] 822,383,000 
Of which depos. abroad No change} 21,204,000 22,624,000 38,116,000 
Reserve in for’n curr... + 21,000 4,667,000 10,052,000 97,970,000 
Biils of exch. and checks +45,074,000|3,574,279,000|2,675,608,000|2,317,899,000 
Silver and other coin. _- + 2,549,000} 240,455,000} 283,494,000 "303,788,000 
Notes on oth. Ger. bks. +2,145,000 11,961,000 11,157,000 11,366,000 
MT in o'er Ss wwe es —1,381,000 62,525,000 68,397,000 76,741,000 
Investments.........- —846,000| 755,543,000} 652,042,000} 400,826,000 
aaa o/ — Ss sn i tan oa +1,581,000| 765,977,000) 607,228,000) 839, 215, 000 
Notes in circulation-_-_- —88 ,427,000/3,437,043,000/3,294,851,000|/3,179,744,000 
Other daily matur. oblig + 22,393,000) 796,648,000}; 426,135,000) 355,346,000 
Other liabilities... _- +115,312,000} 519,646,000) 243,148,000) 767,672,000 
Propor. of gold & for’n 
curr. to note circul’n- +0.07% 2.46% 10.4% 28.9% 





New York Money Market 


EALINGS in the New York money market re- 
mained this week on the same diminutive scale 
previously current, notwithstanding the burst of 
stock market activity that followed the Supreme 
Court decision on the gold clause litigation. There 
were no changes of any kind. The United States 
Treasury sold, on Monday, a further issue of dis- 
count bills due in 182 days, and accepted tenders 
were at an average discount of 0.117%, computed 
on an annual bank discount basis. Ca!l loans on 
the New York Stock Exchange held at 1% for all 
transactions, whether renewals or new loans, but 
some trades were recorded every day in the unof- 
ficial street market at 34%. Time loans were 


34@1% for all maturities, and changes also were 
lacking in commercial paper and bankers’ bill rates. 
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New York Money Rates 


gee in detail with call loan rates on the 

Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has shown no change this week. ‘There have been 
some unconfirmed reports of some 90-day to four- 
months’ offerings at 34% but no actual transactions 
have been reported. Rates are nominal at 34@1% 
for two to five months and 1@14%4% for six months. 
The market for prime commercial paper has been 
quite lively this week. The demand has been brisk 
and paper has been fairly abundant. Rates are 
34% for extra choice names running from four to six 
months and 1% for names less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 
been keen this week, but there has been only 
a small supply of paper available. Rates are un- 
changed. Quotations of the American Acceptance 
Coucnil for bills up to and including 90 days are 
3-16% bid and 4%% asked; for four months, 5-16% 
bid and 144% asked; for five and six months, 4% 
bid and 34% asked. The bill buying rate of the 
New York Reserve Bank is %% for bills running 
rfom 1 to 90 days and proportionately higher for 
longer maturities. The Federal Reserve banks’ 
holdings of acceptances decreased from $5,502,000 to 
$5,501,000. Their holdings of acceptances for foreign 
correspondents remain unchanged at $366,000. Open 
market rates for acceptances are nominal in so far 
as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 
market acceptances are as follows: 
SPOT DELIVERY 


—180 Days——- -——150 Days——- -——120 Days— 

Bid Asked Bid Asked Bid Asked 

Prime eligible bills_.....-.... % % % % 516 % 
——90 Days— ——60 Days— -——30 Days— 

Bid Asked Bid Asked Bid Asked 

Prime eligible bills. ........-- 416 \% 316 \% 46 4% 

FOR DELIVERY WITHIN THIRTY DAYS 

Se cn ind buna de daa we Sama s eo enim %% bid 
Pe cicnscdewdcnotunanvacwnseddéebaamawnwbe %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Feb. 21 Established Rate 
BP cccewesascagesaniopabwence 2 Feb. 8 1934 2% 
PE cc awaecccundae macanaun 1% Feb. 2 1934 2 
_ | eee eee = Jan. 17 1935 2% 
CES dcusdvisdvdvduiwanetaew 2 Feb. 3 1934 2% 
6 cd vuceiacndadeckodes 2% Jan. 11 1935 3 
SE ckuduuwdad cae ocd euadeiice 2 Jan. 14 1935 2% 
Cc a4 caccewenneweeswonee 2 Jan. 19 1935 2% 
| ESS 8 Es Sere 2 Jan. 3 1935 2% 
IES ccccnceevnnaneeoname 2% Jan. 8 1935 3 
DIPUNEN Ss nba cawcdentwacwee 2% Dec. 21 1934 3 
ME Gc leosieesncbauckduccaeud 2% Jan. 8 1935 3 
OE ee eee 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange, the dollar, and all curren- 
cies were widely swayed this week by the United 
States Supreme Court’s gold clause decision. The 
quoted rates for sterling in terms of the dollar never- 
theless held near the ranges which have prevailed 
since the beginning of February. Sterling may be 
characterized as firm in terms of the dollar, or rather 
both units have been held relatively steady with 
respect to each other through the active intervention 
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of the British Exchange Equalization Fund and 
operations of the United States Treasury. In terms 
of French francs, or gold, sterling is decidedly easier 
and has been steadily moving down for the past few 
months, as reflected in the London check rate on 
Paris, which on several occasions during the past 
week threatened to go below 73.50 francs to the 
pound. Formerly before abandonment of the gold 
standard the rate was around 124 francs to the pound. 
The range for sterling this week has been between 
$4.86 and $4.893% for bankers’ sight bills, compared 
with a range of between $4.8714 and $4.885 last 
week. The range for cable transfers has been between 
$4.8614 and $4.8914, compared with a range of 
between $4.8734 and $4.8834 a week ago. On 
Friday, Washington’s birthday, there was no market 
in New York. 

The following tables give the mean London check 
rate on Paris from day to day, the London open mar- 
ket gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Feb. 16......--- 73.84 Wednesday, Feb. 20_.-.----- 73.882 

Monday, Feb. 18.......-- 73.969 | Thursday, Feb. 21_------- 73.781 

Tuesday, Feb. 19_____-_-- 73.749 ' Friday, Feb. 22__Holiday U.S. 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Feb. 16__.-_- 142s. 844d. | Wednesday, Feb. 20_..142s. 914d. 

Monday, Feb. 18.___- 142s. 7d. Thursday, Feb. 21_--142s. 11d. 

Tuesday, Feb. 19.___- 142s.10d. Friday, Feb. 22__HolidayU.8. 


PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Feb. 16.......--. 35.00 ; Wednesday, Feb. 20_.-.-.--- 35.00 
Monday, Feb. 18.......--- 35.00 | Thursday, Feb. 21.---.-.--- 35.00 
Tuesday, Feb. 19.......--- 35.00 | Friday, Feb. 22__Holiday U.S. 


The Supreme Court decisions and a wide volume of 
comment thereon will be found on other pages. As 
frequently pointed out here, the fact that these 
decisions were pending has had a marked influence 
on the trend of foreign exchange for many weeks, 
infusing the market with a listless nervousness which 
severely curtailed trading. It may be recalled that 
last week Secretary of the Treasury Morgenthau 
issued a statement to the effect that the United States 
was prepared to manage the external value of the 
dollar as long as necessary. While the market was 
dissatisfied because the statement brought no posi- 
tive assurance that the United States price for gold 
of $35 an ounce would be continued, it created a 
certain degree of confidence, so that the gold bloc 
currencies moved up to points where it would be no 
longer necessary for banks to send gold to this side 
in order to strengthen the European units. At the 
same time considerable gold was sold in London 
from private hoards and from the open market, and 
has since arrived or is en route to New York to take 
advantage of the United States price. It is under- 
stood that more than £5,000,000 was engaged in 
London on the strength of Mr. Morgenthau’s 
statement. 

On Saturday last sterling and all the gold bloc 
currencies were firm in an unusually dull half-day 
session. The Continentals ruled well above the 
lower gold points, but a discouraging feature was 
seen in the way in which sterling was slipping in 
terms of the French franc, declining steadily toward 
the lowest value in gold ever reached. As sterling 
receded in terms of francs, the London open market 
gold price moved steadily up until it is now only a 
a shade under the highest on record, 143s. 3d. on 
Oct. 11. The weakness of sterling with respect to 
the franc, which became manifest last week is attri- 
buted to the disturbance in the London commodity 
markets. 
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Following the Supreme Court’s decisions on Mon- 
day, the foreign currencies rose sharply to the 
highest levels in some time, and the dollar went to 
a slight discount in London and Paris. The pound 
rose to $4.8914, the best price since Jan. 14, though 
it receded toward the close of the day to around 
$4.8914, up 21% cents from Saturday’s closing prices. 
The france was bid up from 6.58%%c to 6.60, 6.61, 
6.62, and even to 6.64. (New dollar parity is 6.62). 
Belgas went close to new dollar parity and so did 
Holland guilders. Active intervention on the part 
of the exchange equalization funds and of the Bank 
of France was said to account for a subsequent drop 
in the rates which developed in quite a reactionary 
market on Tuesday, after which all units became 
steady at levels above the lower gold points but well 
below new dollar parity. 

The general feeling seems to be that from now on 
the foreign exchanges will be steadier, and the hope 
has been expressed by prominent financial authorities 
in all centers that the prospects for stabilization of 
currencies, especially of the pound and the dollar, 
are improved. However, it must be admitted that 
many of these optimistic expressions are derived from 
a certain necessary habitual politeness which men 
occupying conspicuous stations feel obliged to 
exercise. It cannot be denied that since the wild, 
almost runaway markets which were witnessed on 
Monday a note of hesitancy seems to have crept 
into the foreign exchange market. This is due 
mainly to conflicting circumstances arising on the 
one hand out of conditions here and on the other 
from conditions in London. 

Financial authorities, responsible business execu- 
tives, and foreign exchange bankers seem not to be 
assured that radical measures will not be adopted by 
the Washington Administration. The heavy out- 
lays and appropriations, the extension of restrictions 
on business activity, and the continued radical talk 
favoring inflationary policies, the impending changes 
in the banking laws, and many other factors are 
viewed as impediments to business expansion here. 
By Wednesday the impression had become general 
that the majority opinion of the Supreme Court was 
only a nominal victory for the Administration 
forces and that it was in effect a moral defeat for the 
Government especially when considered in conjunc- 
tion with the minority report. 

In London the market has been upset for several 
weeks owing to the disclosures of speculation in 
commodity markets, which have resulted in nervous- 
ness on the Continent with respect to the pound and 

withdrawal of funds from London to Paris, Amster- 
dam, Brussels, and other points, and it is known that 
a considerable volume of Continental funds has left 
London for New York. The commodity specu- 
lations in London seem to have occasioned some 
degree of financial difficulty to certain old-estab- 
lished English houses. The situation is further aggra- 
vated by the fact that there is an apparent setback 
in general business in Great Britain. According to 
sound authority in the London market, the bursting 
of the speculative bubble there appears to be one of 
the consequences of the easy money policy which has 
been pursued in England. This authority says: 
“Although money rates never have been so low, 
and money is a drug on the market, there has been no 
real demand for business purposes. At the same time 
the capital markets have been restricted to new issues 





Financial Chronicle 


1189 


for foreign account. This has led probably to the 
use of surplus funds in gambling in stocks and com- 
modities. It may be simply a coincidence that all 
of the developments, trade, speculative, political, 
and financial, have come at one time. On the other 
hand, it may be symptomatic of a more deeply rooted 
situation.” 

The London clearing banks are discussing the 
question of rates charged for call money to the dis- 
count market. Three months ago they reduced the 
rate to the record low level of 4%, but rates have 
fallen still further since then and the difficulties of 
the discount market have increased, rather than 
diminished. The banks are reluctant to make a 
further cut, fearing a further decline in discount 
rates, and the impression prevails that they will 
make a concerted attempt to raise bill rates. In the 
middle of the week call money against bills in London 
was 14%, two-months’ bills 5-16% to 34%, three- 
months’ bills 34%, four-months’ bills 34% to 7-16%, 
and six-months’ bills 7-16% to 4%. 

All the gold available in the London open market 
this week was taken for unknown destinations, 
chiefly, it is believed, for transport to the United 
States. On Saturday last there was so taken £219,000, 
on Monday £258,000, on Tuesday £378,000, on 
Wednesday £151,000, and on Thursday £122,000. 
The Bank of England statement for the week ended 
Feb. 20 shows an increase in gold holdings £43,442. 
the total standing at £193,065,176, which compares 
with £191,982,187, and with the minimum of 
£150,000,000 recommended by the Cunliffe Com- 
mittee 

At the Port of New York the gold movement for the 
week ended Feb. 20, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $29,145,000, of which $18,470,000 came from 
France, $8,998,000 from England and $1,677,000 
from Canada. There were no gold exports. The 
Reserve Bank reported a decrease of $1,298,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Feb. 14, as reported by the 
Federal Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, FEB. 14-FEB. 20, INCLUSIVE 


Imports Ezports 
$18,470,000 from France 
8,998,000 from England None 


1,677,000 from Canada 
$29,145,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,298,000 

Note—We have been notified that approximately $303,000 of gold was 
received from China at San Francisco. 

The above figures are for the week ended Wednes- 
day evening. On Thursday $29,206,400 of gold was 
received of which $27,460,300 came from England 
and $1,746,100 from France. ‘There were no exports 
of the metal or change in gold held earmarked for 
foreign account. Friday (Feb. 22), Washington’s 
Birthday, was a holiday no report was issued. 

Canadian exchange continues relatively steady, 
ranging in terms of the United States dollar from a 
slight discount to a slight premium. On Saturday 
last Montreal funds were at a discount of 4% to 
3-16%, on Monday at a discount of 4% to 1-16%, 
on Tuesday and on Wednesday at par, and on 
Thursday from a discount of 4% to par. On Friday, 
Washington’s Birthday, there was no market in 
New, York. 
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Referring to day-to-day rates, sterling exchange on 
Saturday last was steady. Bankers’ sight was 
$4.8674@$4.8714; cable transfers, $4.87@$4.874. 
On Monday sterling moved up sharply. The range 
was $4.86@$4.893% for bankers’ sight and $4.8614@ 
$4.8914 for cable transfers. On Tuesday sterling was 
steady. Bankers’ sight was $4.8834@$4.887%; cable 
transfers $4.8814@$4.89. On Wednesday the pound 
was steady in dull trading. The range was $4.8834@ 
$4.885¢ for bankers’ sight and $4.8814@$4.88%4 for 
cable transfers. On Thursday sterling continued 
steady and dull. The range was $4.8714@$4.88%% 
for bankers’ sight and $4.8714@$4.8814 for cable 
transfers. On Friday, Washington’s Birthday, there 
was no market in New York. Closing quotations on 
Thursday were $4.87 for demand and $4.8714 for 
cable transfers. Commercial sight bills finished at 
$4.87; 60-day bills at $4.8634; 90-day bills at $4.86; 
documents for payment (60 days) at $4.8634, and 
seven-day grain bills at $4.8714. Cotton and grain 
for payment closed at $4.87. 


Continental and Other Foreign Exchange 

HE main factors affecting the French franc and 

the Continental currencies, in consequence of the 
resolution of doubts respecting the gold clause 
decisions, have been outlined above in the review of 
sterling exchange. Paris bankers feel that in con- 
sideration of the declaration of Secretary Morgenthau 
no further exports of gold from France are likely for 
the time being. It is pointed out that previous 
exports might have been avoided if the United States 
Equalization Fund had been employed sufficiently 
at once to prevent convulsive movements in the 
dollar. However, French bankers are not complain- 
ing about the gold exports, feeling that the Bank of 
France is in an exceptionally strong position. Last 
year the gold reserves rose 7,000,000,000 francs. It 
is noteworthy that in the same period circulation rose 
only 1,160,000,000 francs. It did not rise further 
because the hoarding of bank notes almost ceased and 
with the diminished activity bank notes effectually 
in circulation sufficed for current requirements. 
They assert in Paris that in reality French circulation 
is saturated with notes. It is also pointed out that 
the bank notes already existing were not all issued as 
representing gold reserves, a part representing bill 
discounts, and these have decreased 1,777,000,000 
francs since a year ago. This part of the circulation, 
therefore, decreased by a like amount, thus partly 
compensating for bank notes created to represent 
gold entering the bank. 

It is known that M. Flandin is meeting powerful 
opposition to his financial program. This opposition 
seems to be centered in the council of the Bank of 
France. The council is strongly opposed to the Trea- 
sury’s borrowing from the Bank of Franceon short 
Treasury bills. Itis reported in well informed circles 
that the council seeks to compel the Government to 
introduce legislation amending the statutes of the 
Bank of France or expressly authorizing the bank to 
make short-term loans against Treasury bills. By 
this action responsibility would fall upon the Govern- 
ment if its new policy should result in permanent 
heavy indirect lending by the Bank of France to the 
Government. The fear is genuine among certain 


regents that the capacity of the Paris market to 
absorb Treasury bills cannot be developed materially 
unless the public begins de-hoarding to a greater 
extent than it has thus far. 
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There is some talk to the effect that the Bank of 
France may reduce its rediscount rate, which has 
been at 214% since May 31 1934, when it was re- 
duced from 3%. In view of the opposition which 
M. Flandin is receiving from the Council of the Bank 
on financial policies, it seems not altogether probable 
that this discussion of lower rediscount rates origin- 
ates in responsible quarters. 

The Bank of France statement for the week ended 
Feb. 15 shows an increase in gold holdings of 8,055,684 
francs. Total gold holdings now stand at 81,891,299,- 
283 frances, which compares with 74,434,915,823 
francs a year ago and with 28,935,000,000 francs 
when the unit was stabilized in June 1928. The 
ratio stands at the high point of 80.70%, compared 
with 77.65% a year ago, and with legal requirement 
of 35%. 

German mark exchange continues in a confused 
state. A recent cable sent by F. Abbot Goodhue, 
President of the Bank of the Manhattan Co., and 
Harvey D. Gibson, President of the Manufacturers 
Trust Co., as American representatives at the new 
standstill agreement conferences, said that the 
credits covered by the agreement had been reduced 
from 6,300,000,000 reichsmarks in July 1931, to 
approximately 1,734,000,000 reichsmarks as of Dec. 
31 1934. The American portion of the total at the 
close of the year was 430,000,000 reichsmarks, or 
approximately $172,000,000. According to a cable 
received by 8S. Stern, Vice-President of the Chase 
National Bank, a cut in interest rates, a substantia] 
reduction in unavailed-of credit lines, and a promise 
of co-operation by German interests in developing 
the use of the registered mark for travel purposes, 
benevolent remittances, &c. were some of the out- 
standing features of the new standstill agreement 
arrived at by the foreign creditors and German 
bankers in Berlin on Friday last. 

M. Louis Franck, Governor of the National Bank 
of Belgium, declared at the recent semi-annual 
meeting of the shareholders of the bank that the 
policy followed by the European gold bloc has 
insured the benefit of currency stability to a con- 
siderable portion of the world. “This,” he said, “‘is 
the only solid basis for business.’”’ In an impartial 
analysis of last year’s events, he said that monetary 
manipulations did not bring a solution to the crisis. 
The Belgian trade balance, on the other hand, has 
been practically balanced and if the volume has 
diminished, Belgium now is the fifth exporting nation 
in the world as compared with 10th formerly. 

The following table shows the relation of the 
leading European currencies still on gold to the 
United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)................- 3.92 6.63 6.5734 to 6.64 
Belgium (belga)......-------- 13.90 23.54 23.30 to 23.49 
TEEN TRO) 3 oo kn n cc ccwnecncs 5.26 8.91 8.45 to 8.53 
Switzerland (franc).......---- 19.30 32.67 32.28 to 32.59 
Holland (guilder)......---.--- 40.20 68.06 67.47 to 68.05 


_ The London check rate on Paris closed on Thurs- 
day at 73.65, against 73.93 on Friday of last week. 
In New York sight bills on the French center finished 
on Thursday at 6.6214, against 6.5934 on Friday of 
last week; cable transfers at 6.6214, against 6.5914, 
and commercial sight bills at 6.5934, against 6.57. 
Antwerp belgas finished at 23.40 for bankers’ sight 
bills and at 23.41 for cable transfers, against 23.33 
and 23.34. Final quotations for Berlin marks were 
40.27 for bankers’ sight bills and 40.28 for cable 
transfers, in comparison with 40.12 and 40.13. 
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Italian lire closed at 8.46 for bankers’ sight bills and 
and at 8.47 for cable transfers, against 8.4634 and 
8.4734. Austrian schillings closed at 18.93, against 
18.85; exchange on Czechoslovakia at 4.1934, against 
4.1814; on Bucharest at 1.0114, against 1.0034; on 
Poland at 18.97, against 18.90 and on Finland at 
2.16, against 2.16%. Greek exchange closed at 
0.9314 for bankers’ sight bills and at 0.94 for cable 
transfers, against 0.93 and 0.9314. 
tienliaaiai 
XCHANGE on the countries neutral during the 
war was, of course, affected by the gold clause 

rulings as, in the case of exchange on Holland and 
Switzerland, gold bloc countries, firmness followed in 
sympathy with the movement of the French franc. 
Word from the financial centers of both countries is 
to the effect that a greater degree of steadiness in all 
currencies is to be expected as a result of the Supreme 
Court’s decisions. Some fears are expressed in these. 
centers, however, over the weakness in the pound in 
terms of gold and there seems to have been some 
heavy withdrawal of Amsterdam money from 
London and its reshipment, in part at least, to New 
York. The immediate threat to the gold bloc in the 
event of a considerable drop in the pound is not from 
any loss of gold but from a retardation in world 
trade should British business show further decline. 
The metallic reserve of these countries is strong 
enough to stand any demands which might con- 
ceivably be made. Switzerland, for example, after 
losing a net of 561,350,000 Swiss francs in its gold 
reserve over the past two years has now a gold reserve 
of 1,883,137,339 Swiss francs against note circula- 
tion of 1,291,513,000 frances. At the end of December 
1929, the Swiss bank had a gold reserve of 581,- 
831,804 francs to support a note issue of 945,908,800 
francs. However, expectation of a poor showing for 
sterling in terms of gold bloc currencies is hardly 
justified in view of the fact that however firm the 
franc in the spot market, with sterling at a discount, 
future sterling is at a considerable premium in terms 
of gold bloc currencies. Sterling is of such world- 
wide importance that major breaks tend to have a 
deflationary effect upon gold prices and it is this 
tendency which causes anxiety in the neutral coun- 
tries with respect to the present ease of sterling in 
terms of French francs. 

Bankers’ sight on Amsterdam finished on Thursday 
at 67.84, against 67.58 on Friday of last week; cable 
transfers at 67.85, against 67.59 and commercial 
sight bills at 67.82, against 67.56. Swiss francs 
closed at 32.48 for checks and at 32.49 for cable 
transfers, against 32.35 and 32.36. Copenhagen 
checks finished at 21.77 and cable transfers at 21.78, 
against 21.76 and 21.77. Checks on Sweden closed 
at 25.12 and cable transfers at 25.13, against 25.13 
and 25.14; while checks on Norway finished at 24.47 
and cable transfers at 24.48, against 24.50 and 24.51. 
Spanish pesetas closed at 13.71 for bankers’ sight 
bills and at 13.72 for cable transfers, against 13.66 
and 13.67. 

——@———— 


XCHANGE on the South American countries 
presents no new features of importance from 

the past several weeks. These currencies are affected 
chiefly by the movement of sterling exchange. The 
Argentine Government’s official trade statistics 
showed that last year’s imports from Great Britain 
were 51% in excess of those from the United States. 
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The British imports were valued at 230,000,000 pesos, 
as compared with American imports valued at 
151,800,000 pesos. The dollar value of the imports 
gives Britain an even larger lead, because virtually 
all British imports were paid for at the official low 
rate of exchange, while a large part of the American 
imports was paid for at the free market rate of 
around 25c. per peso. In this way the Argentine 
Government officially gave British importers a price 
advantage of approximately 15% over American 
importers. An anomalous situation has been created 
by an addition to the recent exchange decree of 
Brazil liberating into the free market 65% of the 
nation’s export receipts hitherto controlled by the 
Bank of Brazil. The addition creates a distinction 
between imports that are considered bona fide and 
entitled to receive exchange cover and imports not 
so viewed. The tendency in all the South American 
countries is to expand the free market. 

Argentine paper pesos closed on Thursday, official 
quotations, at 3254 for bankers’ sight bills, against 
325 on Friday of last week; cable transfers at 3234, 
against 3234. The unofficial or free market close 
was 257%, against 2534. Brazilian milreis, official 
rates, are 8.12 for bankers’ sight bills and 814 for 
cable transfers, against 814 and 814. The unofficial 
or free market close was 634, against 634. Chilean 
exchange is nominally quoted on the new basis at 
5.20, against 5.20. Peru is nominal at 23.25, against 
23.3714. 

——— 


XCHANGE on the Far Eastern countries is 
affected in only a minor degree by the Supreme 
Court’s gold clause decisions. M. Juichi Tsushima, 
Vice-Minister of Finance of Japan, gave the opinion 
that the decision will not greatly affect the economic 
situation of the United States or the world. However, 
M. Hisa-akira Hijikata, Governor of the Bank of 
Japan, declared that the Japanese expect to be 
benefited by the decision in so far as it points to 
greater stability in the exchanges. A recent dispatch 
states that the Japanese having public and private 
obligations totaling $570,000,000 outstanding in the 
United States, Japan welcomed the decision on gold, 
which it is estimated by the Asahi will be worth a 
5% dividend to the electric companies. Recom- 
mendations have been made to the Chinese Govern- 
ment that China’s silver regulations be relaxed in 
part. An announcement from Shanghai confirms 
rumors of impending action by the monetary ad- 
visory commission. The recommendations con- 
cerned duty-free re-export of newly imported silver 
at any time within three months after importation. 
It‘is understood that China has entered the world- 
silver market as a purchaser in competition with the 
United States in an effort to alleviate the silver 
scarcity. So far as China is concerned Dr. Ko 
Liang Yih, Chinese Consul-General at New York, 
recently declared that the United States Govern- 
ment’s eventual decision on silver may be even more 
important internationally than the Supreme Court’s 
pronouncement on the gold clause. 
Closing quotations for yen checks on Thursday 
were 28.48, against 28.44 on Friday of last week. 
Hong Kong closed at 45 5-16@45 7-16, against 


4434@44 7-16; Shanghai at 37 9-16@375%, against 
3654@3634; Manila at 49.95, against 49.95; Singa- 
pore at 5714, against 5734; Bombay at 36.98, against 
36.94, and Calcutta at 36.98, against 36.94. 
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Foreign Exchange Rates 


URSUANT to the requirements ot Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
FEB. 16 1935 TO FEB. 21 1935, INCLUSIVE 





| Noon Buytng Rate for Cable Transfers in New York 








Country and ‘es Value tn Untted States Money 
— | Feb 16 | Feb. 18 | Feb. 19 | Feb. 20; Feb. 21 | Feb. 22 
EUROPE— = O41 :ciasas Jom. 2 «8 3 
piemnta ochiiling ek .187958* .187708*| .188708* .188525*| .188491* 
Belgium, belga_.---- 233434  .232915 | .234261 | .233980 | 234123 | 
Bulgaria, lev...----- .012750*; '012750* .013000*, .012750*| .012750* 
Csechoslovakia, krone .041828  .041739 | .041989 .041931 | 041953 | 
Denmark, krone- ---- .217533 | .217308 .218066 | 218039 | 217958 | 
E ~ od und | 
one a aa 4.870250 4.865000 4.884583 4. eesies 4.881166 | 
guna markka--...- | 021545 .021545 | .021562 | .021558 
France, franc. ..----- .065975 | .065833 | .066234 | 9e6141 066182 
Germany, reichsmark) .401185 .400421 | 402771 | .402482 | 402542 
Greece, drachma. ---- | 009347 | .009317 | .009385 | .009365 | 009380 | 
Holland, guilder_....; .676100 .674650 , .678700 | 677721 | 678038 | 
Hungary, pengo--.--- '297875* _296375* .298250* -298000*| .297500* 
| a eepege ‘084829 | .084587  .084846 | .084546 | 084650 | 
Norway, krone__..-- "244768 | 244583 | .245416 | .245408 | 245275 | 
Poland, zloty -.------ .188820 | .188440 | .189575 | .189380 | .189380 | 
Portugal, escudo-.---- 1044310 .044302 .044383 | .044370 | 044375 | 
Rumania, leu_------- ‘010040 | .010040 | .010055 | .010050 | .010060 | 
Spain, peseta____---- "136721 {136410  |137257 | 137075 | |137128 | 
Sweden, krona. ------ 251150 | .250945 | .251850 | .251795 | .251636 | 
Switzerland, franc...) .323682  .323000 | .324942 | .324539 | .324750 | 
Yugoslavia, dinar...-| .022712 | .022681 | .022850 | .022818 | .022800 | 
ASIA— | | HOLI- 
China— | DAY 
Chefoo (yuan) dol’r| .366250 | .365833 | .369583 | .372083 | .372083 | 
Hankow(yuan) dol’r| .366666 | .366250 | .370000 | 372500 | .372500 | 
Shanghal(yuan)dol’r| .366093 | .365781 | .369583 | .371875 372083 | 
Tientsin (yuan)dol’r| .366666 | .366250 | .370000 | .372500 | .372500 | 
Hongkong, dollar_.| .441875 | .442500 | 5625 | 444375 | 449375 
India, rupee._....--- 367925 | .367337 | ,368625 | .368700 | .368531 
Japan, yen._..--..--. 283900 | .283570 | .284400 | .284420 | .284505 
Singapore (8. 8.) dol’r| .569375 | .570000 | .571250 | .571250 | .571250 
AUSTRALASIA— 
Australia, pound. ---. 3.860312* 3.867500* 3.873437 * 3.873593*|3.869375* 
Now Seatend. pound. seoneieeds vanasundl ee 
ICA— | 
South Africa, pound __|4.820250* 4.824250* 4.833750*/4.834500* 4.830500* 
NORTH AMER.— | 
Canada, dollar_-.---- .997239 | .997005 | .999687 | .999244 | .999635 
Cuba, peso_....----- .999200 | .999200 | .999150 | .999200 | .999200 
Mexico, peso (silver).| .277500 | .277833 | .277500 | .277500 | .277500 
Newfoundland, dollar, .994812 | .994375 | .997187 | .996625 | .997125 
SOUTH AMER.— | 
Argentina, peso... --- .324462*| .324366* .325162*) .325237*| .325037* 
Brazil, milreis_.....- .081275*| .081850* .081225*| .081225* .081225* 
Chile, peso__....-.-- ‘051000* .051250* .050625*| .050625*| .050625* 
Uruguay, peso_....-.- .802100*, .806000*, .804850* 504550" .804550* 
mbia, peso__-_-- "571400* .576400* .573100*| .571400*| .571400* 























* Nominai rates; firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Feb. 21 1935, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1935 1934 1933 1932 1931 
£ £ £ £ £ 
England._-| 193,065,176] 191,982,187) 142,982,859] 121,347,773) 141,592,550 
France a___| 655,138,394] 595,479,326] 650,560,808) 590,518,450) 446,862,339 
Germany b-. 2,938,750 15,495,800] 39,213,350} 43,706,700} 102,899,400 
Spain ..... 90,729,000} 90,467,000} 90,354,000} 89,942,000} 96,614,000 
Ss anon « 62,927,000] 76,575,000} 63,263,000) 60,854,000) 57,308,000 
Netherlands} 67,870,000] 69,450,000} 85,636,000} 71,800,000) 37,172,000 
Nat.Belg’m| 72,523,000} 78,154,000) 74,743,000} 72,465,000] 40,424,000 
Switzerland} 69,032,000} 67,548,000} 88,965,000} 62,377,000} 25,726,000 
Sweden... 16,017,000 14,566,000 11,440,000 11,437,000 13,352,000 
Denmark - - 7,395,000 7,398,000 7,399,000 8,160,000 9,552,000 
Norway --- 6,852,000 6,574,000 8,015,000 6,559,000 8,134,000 
Total week. |1,244,487 ,320)1,213,871,313]1,262,572,017/1,139,166,923) 979,636,289 
Prev. week _!1,244,542,68211,223,121,201'1,254,333,34311,131,458,634! 976,937,669 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,060,200. 


The Great Decisions 


The decisions which were rendered by the Supreme 
Court on Monday in the gold clause cases will un- 
doubtedly go down into history as among the most 
important that the Court has ever announced. 
Whatever may be thought of the soundness of the 
conclusions stated or of the reasoning by which the 
conclusions were reached, the law of the subjects 
has been stated by the tribunal of last resort, and 
we know, on most of the points at least, where we 
stand and how to proceed. A crucial part of the 
Administration’s program has been sustained, and 
it will be natural for the Administration to hope that 
other parts may also pass judicial test. Yet it may 
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well be doubted whether the thoughtful citizen, 
reflecting as time goes.on upon what has been done, 
will be able to view the outcome without serious mis- 
givings. A monetary and financial situation which 
might have produced some temporary dislocation and 
confusion in business has, indeed, been cleared up, 
but at the cost of a wholesale invasion of property 
rights which had always been regarded as secure, 
and of a deliberate and flagrant breach of faith which 
casts its shadow over every promise which the Gov- 
ernment may hereafter make. 

The elaborate opinions in which Chief Justice 
Hughes announced the decisions of a divided Court 
do not need extended summary. The first two 
cases, those of Norman vs. the Baltimore & Ohio 
Railroad Co. and the United States vs. the Bankers 
Trust Co., involved the validity, in the case of bonds 
of two railroad corporations, of the Joini Resolution 
of June 5 1933, abrogating the so-called gold clauses 

“against public policy,”’ and providing that every 
such obligation, theretofore or thereafter issued, 
whether it contained the gold clause or not, “shall 
be discharged upon payment, dollar for dollar, in 
any coin or currency which at the time of payment 
is legal tender for public and private debts.” A third 
case, that of Nortz vs. the United States, raised the 
same question with regard to gold certificates of 
the United States Treasury, while in a fourth, that of 
Perry vs. the United States, the property concerning 
which payment was at issue was a gold bond of the 
Fourth Liberty Loan. 

In the cases of the privately issued obligations, 
the majority opinion held that the contracts in ques- 
tion “were not contracts for payment in gold coin 
as a commodity, or in bullion, but were contracts for 
the payment of money,” that contracts ‘‘cannot fetter 
the constitutional authority of the Congress’ and 
that when they deal ‘‘with a subject-matter which 
lies within the control of the Congress, they have a 
congenital infirmity,” and that the Constitution 
does not deny to Congress ‘‘the power expressly to 
prohibit and invalidate contracts although previously 
made, and valid when made. when they interfere 
with the carrying out of the policy it is free to adopt.” 
Whether, under the circumstances in which the 
Joint Resolution was enacted, the gold clauses con- 
stituted “an actual interference’ with the policy 
of Congress depended upon the judgment of Congress 
regarding economic conditions and questions of fact. 
In addition. Congress was entitled to take into con- 
sideration the volume of gold clause obligations out- 
standing. “It is apparent,” the opinion declared, 
“that if these promises were to be taken literally, 
as calling for actual payment in gold coin, they would 
be directly opposed to the policy of Congress, as they 
would be calculated to increase the demand for gold, 
to encourage hoarding, and to stimulate attempts at 
exportation of gold coin.” Further, “the devalua- 
tion of the dollar placed the domestic economy upon 
a new basis’ and established a new standard by 
which payments of all kinds were to be met, and it 
would work a “dislocation of the domestic economy”’ 
if debtors under gold clauses must pay $1.69 in 
currency ‘‘while respectively receiving their taxes, 
rates, charges and prices on the basis of one dollar 
of that currency.” 

“We are not concerned,” the Court continued, 
“with consequences in the sense that consequences, 
however serious, May excuse an invasion of consti- 
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tutional right. We are concerned with the constitu- 
tional power of the Congress over the monetary sys- 
tem of the country and its attempted frustration.” 
It was accordingly held that Congress had a right to 
choose a uniform monetary system and reject a 
dual one, and that gold clauses in private contracts 
and in those of States and municipalities, if regarded 
as valid, would limit Congressional authority and 
must therefore be set aside. 

The situation in the Perry case was different, the 
question there being the right of the United States to 
repudiate its own contracts in the case of bonds de- 
clared to be payable in gold. On this point the opin- 
ion of the majority was a sweeping and emphatic 
rejection of the Government’s contention. “To say 
that the Congress,’ in borrowing money on the 
credit of the United States, ‘“‘may withdraw or ignore 
that pledge is to assume that the Constitution con- 
templates a vain promise, a pledge having no other 
sanction than the pleasure and convenience of the 
pledgor.”’ There was doubtless “great need of 
economy” in March 1933, “but Congress was with- 
out power to reduce expenditures by abrogating con- 
tractual obligations of the United States,” for that 
would be not economy but ‘‘an act of repudiation.” 
The Joint Resolution of March 3, accordingly, “in 
so far as it attempted to over-ride the obligation 
created by the bond in suit, went beyond the Con- 
gressional power.” 

Unfortunately for Mr. Perry, however, the Court 
was unable to see that he had suffered any actual 
damage. The change in the weight of the gold dol- 
lar, it was held, did not necessarily entail a loss of 
the amount in currency which was claimed in excess 
of the face value of the gold bond. “On the con- 
trary, in view of the adjustment of the internal econ- 
omy to the single measure of value as established by 
the legislation of the Congress, and the universal 
availability and use throughout the country of the 
legal tender currency in meeting all engagements, 
the payment to the plaintiff of the amount which he 
demands would appear to constitute not a recoup- 
ment of loss in any proper sense but an unjustified 
enrichment.”’ As the Court of Claims cannot con- 
sider claims for nominal damages, the plaintiff was 
left without recourse. 

The immediate effect of the decisions is, of course, 
to avert the complications which would have re- 
sulted if bonds of private corporations, States and 
municipalities had to be paid on the basis of $1.69 
in present currency for each dollar of face value in 
gold, and to relieve the Government of the same diffi- 
culty regarding its own issues where actual loss be- 
cause of devaluation cannot be shown. It is possi- 
ble that such actual loss could be shown if the cur- 
rency should at any time be seriously depreciated by 
inflation, and that the decision may therefore act 
as a deterrent upon further inflationary action. It 
is also possible the foreign holders of United States 
Government securities, resident in countries in which 
the currency is depreciated, may be able to show 
actual losses substantial enough to reopen the case 
in the courts. Reports from Washington, however, 
point to the likelihood of early legislation designed to 
prevent any appeal to the courts at any point which 
the Supreme Court decisions may seem to have left 
open. 

Associate Justice Stone, in a separate opinion on 
the Perry case, raised another question which ought 
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to givefthe Administration some concern. After 
deploring the refusal of the United States to ‘‘fulfill 
the solemn promise”’ of its bonds, and declaring that 
he could ‘“‘not escape the conclusion, announced by 
the Court, that in the situation now presented the 
Government, through the exercise of its sovereign 
power to regulate the value of money, has rendered 
itself immune from liability for its action,” he called 
attention to a possible consequence of discriminating, 
as the majority opinion had done, between the greater 
obligation of the gold clause in Government bonds 
than in bonds in private hands, and added: ‘I am not 
persuaded that we should needlessly intimate any 
opinion which implies that the obligation may so 
operate, for example, as to interpose a serious obstacle 
to the adoption of measures for stabilization of the 
dollar, should Congress think it wise to accomplish 
that purpose by resumption of gold payments, in 
dollars of the present or any other gold content less 
than that specified in the gold clause, and by the re- 
establishment of a free market for gold and its free 
exportation.”’ It may be added that a decision up- 
holding repudiation is likely of itself to impair con- 
fidence abroad in any stabilization proposals that 
the United States may make, since if the most sol- 
emn promises are to be broken for policy’s sake in 
one direction there will be fear lest they be broken in 
another. 

Neither the reasoning of Chief Justice Hughes’s 
opinion, nor the imposing array of precedents which 
were cited, can suffice to dull the force of the scath- 
ing criticism to which Associate Justice McReynolds, 
speaking for himself and Justices Van} Devanter, 
Sutherland and Butler, subjected the majority opin- 
ions. ‘The fundamental problem now presented,” 
Justice McReynolds declared, “is whether recent 
statutes passed by Congress in respect of money and 
credits were designed to attain a legitimate end, or 
whether, under the guise of pursuing a monetary 
policy, Congress has really inaugurated a plan pri- 
marily designed to destroy private obligations, re- 
pudiate national debts, and drive into the Treasury 
all gold within the country in exchange for incon- 
vertible promises to pay, of much less value.”’ The 
plan, he concluded, is “of the latter description.” 
If the power to destroy gold clauses exists, “the 
destruction of all obligations by reducing the standard 
gold dollar to one grain of gold, or brass or nickel or 
copper or lead, will become an easy possibility.” 
“Obligations cannot be legally avoided by prohibit- 
ing the creditor from receiving the thing promised.” 
It will not be easy, he said, for the millions of holders 
of Government bonds to understand why no damages 
are recognized, but the Government had no diffi- 
culty in calculating exact losses when it appropriated 
upwards of $23,000,000 to cover the loss sustained by 
the Philippine Government, and nearly $7,500,000 
to cover the losses of Government officials abroad. 
“For the Government to say, we have violated our. 
contract but have escaped the consequences through 
our own statute, would be monstrous. In matters 
of contractual obligations the Government cannot 
legislate so as to excuse itself. Loss of 


reputation for honorable dealing will bring us un- 
ending humiliation; the impending legal and moral 
chaos is appalling.” 

The country may well ponder these words of Jus- 
tice McReynolds when it thinks of the 5 to 4 decision 
which the Supreme Court has reached. 


It may well 
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temper its criticism of the European Governments 
which, although they have flatly refused to pay their 
war debts to this country, have not yet denied the 
validity of the promises which they gave. The de- 
cision will do nothing to enhance regard for the Su- 
preme Court. For the time being, however, the 
decision is a part of the law of the land. It is for the 
people to say how long the situation which it upholds 
shall continue. 


Extending the Recovery Act 


The long-awaited message on the revision and ex- 
tension of the National Industrial Recovery Act 
which President Roosevelt sent to Congress on Wed- 
nesday falls into two parts. The first sounds the 
praises of the Act and the National Recovery Ad- 
ministration in terms which at a number of points 
will seem effusive to those who realize how badly, 
in a number of respects, the Act and its enforciug 
machinery have broken down. The Act is com- 
mended as “the biggest factor” in the re-eemploymest 
of “approximately 4,000,000 people,” although notb- 
ing is said about the failure of unemployment to 
shrink very much during the past year. Thanks to 
“the opportunities and assurances of collective bar- 
gaining,” a matter in which “a great advance has 
been made,” “the pattern of a new order of indus- 
trial relations is definitely taking shape,’ but no 
reference is made to trade union criticism of the way 
in which collective bargaining is impeded or to the 
strikes and threats of strikes that continue te fill 
the news. The problems of the consuming public 
have been accorded “representation and considera. 
tion.” Some 600 codes, affecting 90% of “the cover. 
able employments,” have been approved. and in- 
dustry “has been freed, in part at least, from dis- 
honorable competition brought about not only by 
overworking and underpaying labor, but by destruc- 
tive business practices.” The saving phrase in the 
latter statement is, of course, “in part at least,’ 
and there is reason to fear that, as far as labor is 
concerned, the “part” is not so large as the state- 
ment might seem to imply. 

In asking Congress to extend the Act for two 
years from June 16 next, when it would normally 
expire, President Roosevelt urges a number of 
changes intended to strengthen the Act and widen 
its operation. The codes should be co-ordinated, 
procedure simplified, the administrative personnel 
improved, and the responsibilities of all the parties 
concerned made “more and more definite.” The 
President accordingly recommends a further de‘ini- 
tion of “the policy and standards for the administr; - 
tion of the Act,” together with “unquestioned 
power” in the Government “to establish in anv 
event certain minimum standards of fair competi- 
tion in commercial practices, and especially ade- 
quate standards in labor relations,” where any in- 
‘dustry “fails voluntarily to agree within itself.” 
The fixing of minimum wages and maximum hours 
is declared to be “practical and necessary.” The 
right of collective bargaining on the part of em- 
ployees should be “fully protected,” although no 
attempt is made in the message to clarify either the 
meaning of the phrase or the way in which the right 
shall be exercised. 

The “fundamental principles” of the anti-trust 
laws are to be “more adequately applied,” to the 
end that private monopolies may be prevented, but 
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Federal supervision should be extended to “certain 
natural resources, such as coal, oil and gas,” to the 
end that waste may be eliminated, output con- 
trolled, employment stabilized, and “ruinous price 
cutting and inordinate profits” alike denied. “We 
must make certain,” the message continues, “that 
the privilege of cooperating to prevent unfair com- 
petition will not be transformed into a license to 
strangle fair competition under the apparent sinc- 
tion of the law,” and “small enterprises especially 
should be given added protection against discrimiaa- 
tion and oppression.” Finally, attention is cailed 
to “the obvious fact that the way to enforce laws, 
codes and regulations relating to industrial prac- 
tices is not to seek to put people in jail,” and that 
“other and more effective means” of dealing with 
violations are needed. 

Mr. Roosevelt has evidently taken note of sume 
of the criticisms which the administration of the 
Recovery Act has called out, and his message shows 
a sincere desire to correct them. It seems clear 
that he recognizes the development of monopolies 
which has taken place under the codes, the serious 
difficulties which the codes and their application 
have created for small businesses, and the popular 
resentment at the policy of merciless “crackiag 
down” on petty offenders. Apparently, too, he has 
been impressed by the fact that the administrative 
personnel has fallen short in ability, temper and 
accomplishment. He seems also to think that a 
good deal of the principles of the anti-trust iuws 
ought to be put in force again, notwithstanding 
that the restrictions of the acts, save as to monopoly, 
were waived in the Recovery Act. The remedying 
of these defects and the correction of these abuses 
will be all to the good if the Act is to continue to 
operate for another two years. 

Nothing in the message, however, indicates any 
intention of abandoning or essentially modifying 
either the principles or the methods which the Act 
embodies. On the contrary, if the recommendations 
are adopted by Congress, the authority of the Presi- 
dent will be increased and its scope enlarged. The 
right of the President to impose a code upon an 
industry which, in his judgment, has failed or un- 
duly delayed to agree upon a code which it will 
accept, is to be cleared of doubt, and coal, oil, gas 
and any other industry which can be brought legally 
under a definition of “natural resources” are to he 
subjected to Federal regulation. The regulation in 
the latter case, moreaver, is to extend not only to 
such obvious evils as waste and ruinous price cut- 
ting, but also to the prevention of “inordinate 
profits,” of whose existence the President will of 
course be the judge, together with control of output 
and employment. The whole implication of the 
message is that Government control of business and 
industry, instead of being relaxed, is to be broadened 
and intensified. 

No bill accompanied the message, and the state- 
ment that “detailed recommendations” which have 
been prepared by “various departments and 
agencies,” while “not furnishing anything like a 
precise and finished draft of legislation,’ were 
“available for the consideration of Congress” and 
might be “helpful” in its “deliberations,” seems to 
suggest that Congress is expected to draft its own 
measures. Washington dispatches, on the other 


hand, report that bills to give effect to the Presi- 
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dent’s recommendations are not only being pre- 
pared by Government officials, but that their pro- 
visions, of which unofficial forecasts have been 
given, at a number of points go far beyond any- 
thing specifically set out in the message. If past 
experience is a safe guide, there seems no reason to 
doubt the general accuracy of these inspired predic- 
tions. We are undoubtedly to have, if Congress is 
willing, a revised Industrial Recovery Act “bigger 
and better” in the sense that it will cover more 
ground and cement more firmly the Executive grij. 
The hope of any important tempering of control lies 
in the increasingly critical attitude of Congress, 
and the promise of investigations of the administra- 
tion of the Act which may dispose Congress to 
something like real independence of judgment re- 
garding the proposals submitted to it. 


Government Ownership of Railroads 


The American public has always held very 
strongly to the theory that more could be accom- 
plished for human welfare by encouraging private 
initiative than through Government action. Thus, 
we have sought to establish a system whereby the 
people would control the Government, not the Gov- 
ernment control the people. If economic freedom 
vanishes, political freedom becomes nothing but a 
shadow. It has, therefore, been our desire that all 
gainful occupations not directly connected with 
Government service should be owned and operated 
by the public. When the Government once enters 
a business it must occupy that field alone. No one 
can compete with it, and the result is a paralyzing 
monopoly. 

Who Would Pay Railroad Taxes? 

Few people realize the tremendous amount of 
taxes which the railroads pay to State and smaller 
units of government in the United States each year, 
and the importance which these funds play in mak- 
ing up the local budgets and relieving real estate 
owners from additional tax burdens. 

The transportation lines now pay nearly one and 
a half times as much in taxes as it cost to operate 
the Federal Government in 1876. These taxes offer 
one of the most potent reasons why Government 
ownership of the railroads would not work out to 
the satisfaction of the general public. 

The railroads at present pay more than $658,000 
a day in taxes. A tax bill of more than $240,000,000 
was rendered to the American railroads for the year 
1934. In the year 1876 the public thought Congress 
had gone mad when it appropriated $147,714,941 to 
run the governmental establishment for that fiscal 
year—approximately $92,300,000 less than was 
taken from the railroads in Federal, State and local 
taxes 50 years later. 

Twenty-five years later, in 1901, it was only neces- 
sary for Congress to appropriate $547,000,000 to run 
the Government for that year—just a trifle more 
than twice as much as the money now demanded 
from the railroads in taxation for a year. 

Every now and then some radical legislator, or 
theoretical college professor, or a Socialist, or a 
Communist, will noisily acclaim the virtues of Gov- 
ernment or political ownership of the railroads. 
They forget to explain, however, upon whom they 
would call for the $240,000,000 now paid annually 
in taxes by the railroads. Government-owned rail- 
roads, you know, do not pay taxes. 
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The New Dictatorship 
(Editorial by Davin LawRENCcE in “The United States News’ of Feb. 11 1935.] 


To make a house livable it is not necessary to rebuild it 
from the foundations. 

To rebuild America it is not necessary to destroy the prin- 
ciples of fairness and equity embodied in our written Con- 
stitution. 

The Federal Government was intended as the servant and 
not the master of the people. 

No political autocracy in the national capital, no man 
or group of men was to be permitted to control the indi- 
vidual fortunes of the citizens under the American system 
conceived by Washington and Jefferson and perpetuated by 
Lincoln. 

There has been introduced in both houses of Congress a 
bill which would entrust to a single commission in the 
Federal Government not just temporary or emergency con- 
trol but permanent jurisdiction over all holding companies 
directly or indirectly related to electric light and power 
and to gas companies of every sort. 

And the same bill, if unchecked by the courts or by the 
will of the American people expressed through their repre- 
sentatives in Congress, can be extended to cover every kind 
of business in the United States from department stores to 
retail shops, and from mining and manufacturing to pro- 
fessional service. 


Would Warp Constitution’s Restrictions 


For the theory back of the proposed legislation which is 
aimed at holding companies in the utility field, indeed to 
correct abuses that ought to be corrected by lawful and 
constitutional methods, is for the Federal Government to 
assume permanent rights over commerce moving within and 
without State lines, thus making the famous inter-State 
commerce clause of the Constitution broader than it ever 
bas been under any court ruling. 

The device is an ingenious one. Electrical energy moves 
across State lines. Operating companies use the electricity, 
hence the owners of stocks and bonds in operating com- 
panies would become subject to inter-State commerce regu- 
lation and could only exist by sufferance of a Federal 
bureau which would arrogate to itself the right to decide 
which shall live and which shall die. 

This is plainly in conflict with what the Supreme Court 
of the United States has decided. But legislators under 
the New Deal have little respect for precedents established 
by the highest court in the land. They believe in legislating 
first and litigating afterwards. 

Unfortunately, by the time cases can be fought upward 
through lower courts, the damage has been done. 

Already since the agitation to destroy electric light and 
power and gas holding companies became acute—in the last 
few weeks of 1934—exactly a billion dollars in values have 
been destroyed. 


Savings for Old Age May Be Wiped Out 


This writer is in receipt of many pitiful letters from per- 
sons of advanced age, widows and others whose sole depen- 
dence is on the income from these securities, many of which 
they bought 20 and 30 years ago when public utilities were 
declared gilt-edged by State governments and investing in- 
stitutions of all kinds. 

Indeed, on an economic basis most of these securities 
would be gilt-edged to-day. 

On a political basis, however, they are potentially worth 
less and less according as the crusaders in Congress wreak 
their vengeance on these holders of securities because of a 
desire to create political prestige for themselves or to 
respond to a mistaken theory that the country wants every 
kig business destroyed just because the crooks and financial 
jugglers must be exterminated. 

A holding company is no mysterious thing. In 1928 there 
were listed on the stock exchanges 407 industrial holding 
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companies, and 46 railroad holding companies and 34 utility 
holding companies. 

If we look around us, in almost every large city we shall 
find holding companies. In a sense, any parent company 
which has organized one or more subsidiaries to Carry on 
special lines of activity could be called a holding company. 
The Scripps-Howard chain of newspapers has a holding 
company; so has Mr. Hearst. It is a logical and economic 
form of carrying on modern business. 

Two or more individuals forming a partnership or a trust 
to care for their investments could be called a holding 
company. 

A holding company in its simplest form is any company 
that holds the stock of another. 


State’s Field of Regulation Being Invaded 


To prevent abuses we have State laws which regulate the 
behavior and operations of all corporations, whether they 
operate businesses directly or indirectly. 

To prevent fraud in the use of the mails across State 
lines we always have had Federal statutes, though we have 
rot vigorously enforced them. 

To prevent national monopolies we have anti-trust laws, 
but these specifically state that holding companies are not 
tc be interfered with unless they tend to lessen competition. 

"To supervise electric light and power and gas companies, 
which have virtual monopolies in the cities and towns where 
they operate, we have 48 State commissions. They regulate 
rates and have the right to protect the investor and the 
consumer. 

We have lately enacted a Federal Securities Act to pro- 
tect investors against misrepresentation or frauds in any 
security, no matter where issued. 

What, then, is the reason for this sudden assumption that 
the Federal Government must usurp the powers of the States 
to regulate corporations and, indeed, to declare the right to 
license all businesses? 


Broad Threat to Business Is Involved 

Certainly the National Recovery Administration, with its 
effort to control industry by licensing, came a cropper. The 
American people assented for a while only in the name of 
emergency. But the new holding company bill is not a 
temporary affair designed to take care of an emergency 
for a brief period. It is written as permanent legislation. 
Under its terms, all utility holding companies must begin 
in 1938 to dissolve and complete their dissolution by 1940. 

The fact that for the moment the bill includes only 
electric light and power and gas utilities does not mean 
that all other holding companies are immune. On the con- 
trary, a simple amendment striking out the words “elec- 
tricity,” “light, power and gas” could be adopted and the 
pending measure would instantly apply to all manner of 
businesses. 

In other words, if it is constitutional to accept the pro- 
posed holding company legislation as it applies to utilities, 
it will be equally valid to extend the prohibition of the 
holding company to all other businesses. 


Means Danger of Arbitrary Confiscation 

In opposition to this it might be argued that utilities are 
in the nature of public monopolies and are in a class by 
themselves. True enough, but that is why the State govern- 
ments have taken jurisdiction over them from the beginning. 
The new Federal legislation adds nothing and subtracts 
nothing from the rate-making powers, but seeks to perform 
in the utility field a major surgical operation on owners 
of securities. 

It is, therefore, in substance, an attempt by the Federal 
Government to control and, indeed, confiscate and destroy 
securities because it arbitrarily conceives them undesirable. 
The real issue is not rates to the consumer but ownership 
of bonds and stocks. Conceivably, if holding companies are 
destroyed, rates may go up due to uneconomic operations 
and inadequate financing. 

Has the Federal Government the right to confiscate such 
property? Has the Federal Government the right to say 
that two or more persons shall not own securities in any 
holding company except as the Federal Government in its 
kingly discretion may permit? 

Examination of the draft of the new bill shows that the 
lawyers who prepared it rest their entire case on the fact 
that electrical energy, when crossing State lines, is inter- 
State commerce. 

Hardly an important holding company but is a part of a 
system of interconnection between States. That’s why great 
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economies have been introduced and why electrical develop- 
ment has been advanced. 

Even the Federal Government had to create its own hold- 
ing company in the Tennessee Valley to operate across State 
lines. 

But is the incidental business of carrying energy across 
State lines a sufficient basis for invoking the inter-State 
commerce clause of the Constitution? 

The Supreme Court of the United States has held that 
the transportation of energy is in itself inter-State com- 
merce but that when the energy reaches the local distribut- 
ing company and is retailed to the consumers, the inter- 
State feature stops and the local regulation begins under 
State law. 


America Needs No More Deflation 


The Federal Government, of course, has the right to set 
up a commission to inquire into contracts made by operating 
companies in one State to receive power from operating 
companies in another State and see to it that no unreason- 
able charges are made. 

But with these transactions in transporting electricity 
across State lines the Federal Government’s true authority 
begins and ends. 

There is no justification in law or court precedent for 
the idea that because a corporation owns stock in another 
company which, in turn, buys its raw materials in another 
State, this gives the Federal Government the right to 
blanket into inter-State commerce all transactions that are 
related directly or indirectly to something which somehow 
and somewhere crosses a State boundary. 

The Supreme Court has ruled in a famous case that 
mining in itself is not inter-State commerce or affected with 
the public interest though the railroad acting as a common 
carrier in transporting the same ton of coal is naturally 
subject to inter-State commerce regulation. 

Attention was called at the time by the Supreme Court 
to the fact that by subterfuge the inter-State commerce 
clause if permitted to include every business incidentally 
related to commerce across State lines could be used to 
break down our entire system of State government. 

This policy of legislative sabotage cannot help recovery. 
It can only block it. We want no more deflation. We had 
too much of it in 1981 and 1932. In fact, Mr. Roosevelt’s 
victory at the polls in 1932 was largely the result of the 
deflation of prices brought about by a collapse of public 
confidence in all values. 


Would Deal Serious Blow to Recovery 


If holding companies are to be destroyed in the electric 
light and power industry, if gas companies are to be 
separated from electric companies, if owners of securities 
in operating companies who have banded themselves to- 
gether for legitimate investment are to be deprived of the 
fruits of their savings and their toil, then a $12,000,000,000 
industry stands on the brink of disaster. 

It is no comfort to say the surgeon will be careful and 
will wield his scalpel with delicate skill. It is a deflationary 
move when the Federal Government breaks down State 
lines, brushes aside State government, and with autocratic 
fanaticism sets out to deny the use of the mails or the 
vehicles of trade and commerce to all who do not obey its 
capricious demands. 

Recovery under such circumstances is impossible. Com- 
mitments cannot be made. Employment cannot be in- 
creased while the knife of the executioner dangles over 
the heads of industry. For hovering above us constantly 
would be the power of the Federal Government, when the 
political whim suited its zealots, to destroy other holding 
companies. 

The Federal Government might as well ordain that all 
corporations shall hereafter cease to exist and that we 
should go back to stagecoach days when the coalition of 
two or more enterprising individuals in the carrying on of 
business under the corporate form was relatively unknown. 

The holding company legislation proposed last week is 
dangerous and destructive legislation, however commend- 
able its objectives. 

It is not worthy of legislators who take an oath to sup 
port and not destroy the Constitution. 

It is simply the work of those who believe in the phi- 
losophy that the end justifies the means, a philosophy that 
bas in the past bred tyranny and ultimately revolution. 

The Federal Government is and should be the servant 
and not the master of the people. 
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Gross and Net Earnings of United States Railroads for the 
Calendar Year 1934 


In some very important respects the experiences of 
American railroads as a whole in 1934, as reflected 
in their gross and net earnings, were quite the re- 
verse of those they encountered in 1933. In keeping 
with the modest improvement in general business 
conditions, gross earnings of the carriers last year 
were somewhat higher than in the preceding year. 
But the managers were unable to translate this im- 
provement into a gain in net earnings as well, owing 
to the large increases in operating costs occasioned 
by the higher prices, under the recovery effort, of 
the materials purchased by the railroads and the 
restoration of the wage cut which did much for a 
time to improve the position. It is, indeed, a most 
Significant commentary on the plight in which the 
railroads find themselves that all the increases in 
gross revenues last year, and more besides, was 
absorbed by higher operating costs, with the result 
that net earnings actually decreased as compared 
with 1933. The previous trend was quite different, 
gross earnings in 1933 showing a small loss as com- 
pared with 1932, while net earnings were sharply 
higher because of the economies which then were 
found possible. There is no doubt that the adverse ten- 
dency of net earnings last year badly needs cor- 
rection, but in place of the advisable ameliorative 
measures, Congress last year passed the Railroad 
Pension Law which will heap further charges on the 
carriers if it is found constitutional in the current 
test before the courts. 

The comprehensive figures we now present in 
order to show the results of operations last year in 
comparison with those of 1933 must be interpreted 
in the light of the enormous and unparalleled re- 
ductions in earnings suffered by the railroads in 
the earlier years of the depression. There has been 
no recovery of any consequence, so far, in either 
the gross or the net earnings from the low levels 
to which they dropped in the parlous years from 
1929 to 1932. It is necessary to note again, as we 
have on previous occasions, that in each of the 
three years 1930, 1931 and 1932, the gross oper- 
ating revenues showed a shrinkage running in excess 
of $1,000,000,000. These losses were cumulative, 
the 1930 total of revenues falling $1,014,198,837 
below those for the calendar year 1929; in 1931 
they fell $1,105,303,735 below those for 1930, while 
in 1932 another huge recession of $1,071,798,819 
took place from the 1931 figures. On top of those 
prodigious declines a further small recession took 
place in 1933 as against 1932, but we now have an 
increase in the gross revenues of 1934 of $175,551 ,942 
over the 1933 total. The gain now recorded in gross 
is a very small offset to the severe and long-continued 
decline, but it is at least a step in the right direction. 

Relatively speaking, the net earnings of the rail- 
roads suffered in the long adverse period almost as 
much as did the gross earnings. The one encourag- 
ing feature heretofore was the reduction of expenses 
effected by the managers in their attempt to meet 
the increasing difficulties. But even this feature 





now is lacking, as the trend of net earnings now 
has become adverse notwithstanding the increase in 
the gross revenues. In 1930 the net earnings (before 
the deduction of taxes) suffered a contraction of 
$432 368,693; in 1931 a further drop took place in 
the amount of $395,804,589, and in 1932 the fall was 
$244 431,640. The tendency of net earnings at 
length became favorable in 1933, when a gain of 
$126,471,121 was recorded, but we now have a 
decline of $16,120,430. In other words, gross rev- 
enues in 1929 were no less than $6,339,246,882, 
but even after the modest improvement recorded 
last year they still amounted in 1934 only to $3,- 
267 044,444, or hardly more than half of the aggre- 
gate five years earlier. The net earnings for 1934 
were $830,442,174, against $846,562,604 in 1933 
and no less than $1,798,200,253 in 1929, the latest 
figure being even less than half the total current 
before the depression really got under way. In the 
tables which follow we show the totals for 1934 as 
compared with 1933 for the full 12 months and also 
furnish comparisons for the first six months and the 
second six months separately. 


Jan. 1 to Dec. 31— 1934 1933 Inc. (+) or Dec. (—) 
Miles of 146 roads. _..__ _- 239,075 240,840 —1,765 0.73% 
Gross earnings. .........-- $3,267 ,044,444 $3,091,492,502 +$175,551,942 5.68% 
Operating expenses... ..-- 2,436,602,270 2,244,929,898 +191,672,372 8.54% 


Ratio of exps. to earnings- 74.58% 72.62% +1.96% 














Bree GETEIED. a. 6 a canccne $830,442,174  $846,562,604 —$16,120,430 1.90% 
First 6 Months Second 6 Months—— 

1934 1933 1934 1933 
Gross earnings. --- -- $1,627,736,490 $1,413,361,745 $1,639,307,954 $1,678,130,757 
Operating expenses_. 1,209,743,285 1,066,721,566 1,226,858,985 1,178,208,332 
Net earnings - ---_. $417,993,205 $346,640,179  $412,448,969  $499,922,425 


Segregation of the year into two half-yearly periods 
discloses that gross revenues during 1934 were main- 
tained at a fairly even rate, notwithstanding the 
devastating drought that afflicted much of the 
Central West and the rather sharp occasional varia- 
tions in business. The gross returns for each six- 
months’ period last year were slightly under the 
aggregate for the final six months of 1933, but 
markedly higher than for the first six months of 
that year. It is thus apparent that the favorable 
comparison is due very largely to the effects of the 
banking crisis in March of 1933, which paralyzed 
all business activities and for some months played 
havoc with all lines of trade. For this reason also, 
net earnings during the first six months of 1934 
compared favorably with those of the same period 
in 1933, but the comparison for the final six months 
of the two years is unfavorable for 1934 to such a 
degree that all the previous gains were canceled 
and net revenues for the entire year placed at a 
figure under even the diminutive revenues of 1933. 
The variations were quite decided, as the gain in 
net earnings for the first six months of 1934 was 
approximately $71,353,000. But the loss in the 
second six months was about $87,473,000, and we 
have, in consequence, a decline of $16,120,430 in 
net for the entire year, as against 1933. 

These results plainly show the need for favorable 
consideration by the Interstate Commerce Com- 
mission of the application for higher freight rates 
presented by the Association of American Railroads 
on Jan. 3 1935. It was noted at the time that 
restoration of the wage cut and higher costs of 
materials and supplies are increasing the operating 
costs of the carriers by approximately $290,000 ,000 
annually. The freight rate increases requested, 
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however, would add only $170,000,000 annually 
to the revenues of the railroads. This request for 
permission to raise rates stands in some contrast, 
of course, to the tendency in many areas to reduce 
charges on passenger traffic and also on some classes 
of freight traffic, in order to meet the growing com- 
petition of motor buses and trucks, but this matter 
was taken into careful consideration when the rate 
advances were requested and increases would be 
effected only on freight that would not be driven to 
other lines of transportation or reduced in volume 
because of the increases. 

There is also satisfaction to be found in some of 
the recommendations regarding the railroads laid 
before President Roosevelt on Jan. 30 1935 by 
Joseph B. Eastman, Federal Co-ordinator of Trans- 
portation. Mr. Eastman suggests that a long step 
toward the establishment of order in what he calls 
the chaotic conditions of the transportation industry 
could be taken through Federal assumption of con- 
trol of competing modes of transportation, such as 
motor transportation and water traffic. This meas- 
ure long has been advocated by those who realize 
the need for restoration of the credit of the railroads. 
Such general regulation of transportation would form 
the chief element in the plan for co-operation between 
the Government and the carriers which Mr. Eastman 
appears to favor in his report. A second solution 
of the problem suggested in the report calls for 
large-scale consolidations of the separate carriers 
along regional lines, while a third and most dubious 
proposal is for Government ownership and operation. 
Fortunately, there seems to be little present likeli- 
hood that the country will adopt the latter expedient. 

It is quite obvious, naturally, that railroad earnings 
in 1934 closely reflected the course of trade and 
industry in this country, the small aggregates being 
due to the continued severity of the general de- 
pression. The situation as a whole doubtless was 
Somewhat better than in 1933, as the carloadings 
of revenue freight improved 5.4% to a total of 
30,785,594 in 1934 over the figure of 29,220,052 for 
1933. There were some very serious adverse factors, 
such as the widespread drought in the Central 
West and parts of the farther West during the 
summer of 1934, this disaster occasioning a reduction 
in grain traffic even from the low figures current 
in 1933. Most other classifications of traffic re- 
flected some improvement, however, in the sum- 
mary furnished by the American Railway Associa- 
tion. There were some fairly wide business swings 
during 1934, but they were far less pronounced than 
the variations of 1933, when the banking crisis 
plunged the country into the deepest gloom. Nor 
was there any such artifical rush to purchase com- 
modities as occurred in the latter half of 1933, when 
the National Industrial Recovery Act codes were 
under formulation and quick advances in costs of 
many products were expected and partly realized. 
The flow of traffic, for these reasons, was much 
steadier last year. 

Month by month comparisons of revenues were 
especially favorable early last year as against the 
similar periods of 1933. The improvement noted 
in the latter part of 1933 was carried over into the 
first months of 1934, and the steadily lower trend of 
both gross and net earnings since 1929 showed a 
sharp reversal. The managers were still able at 
that time to transform a large part of the increase 
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of $31,443,332 inf[gross revenues into a gain in net, 
which advanced $17,284,203. The situation in 
February was much the same, as the comparison 
then was with the month just preceding the great 
banking crisis of 1933, when checks could not be 
utilized for business transactions and the entire 
country waited breathlessly for developments. The 
gross earnings in February of 1934 were higher by 
$36,221,471 than in the same month of 1933, while 
net increased $19,009,701. This result was es- 
pecially satisfactory in view of severe cold and 
wintry conditions in the northeastern sections of the 
United States during February 1934, the railroads 
in New England being put to heavy expense for 
maintenance of way because of heavy snow. Nor 
was the upward comparison interrupted in March, 
as that month of 1933 witnessed the occurrence of 
the banking crisis and an almost complete suspension 
of business. Gross revenues were $75,002,520 higher 
than in March 1933, while net increased $41,492,272. 
Some uncertainty regarding the business trend began 
to be noted in April of last year, partly because of 
the lack of rainfall in a large area of the West, but 
gross earnings of the railroads were $40,456,313 
higher than in the same month of 1933, while net 
advanced $13,612,958. 

Drought conditions developed on a very serious 
scale during May, and the railroads also began to 
suffer severely from the higher costs of material 
replacements and wage increases. Although gross 
revenues in that month were up $26,769,505 over 
the figures for May 1933, the net revenues declined 
$1,618,619. As it turned out, that month marked 
a turning point in the operations of the railroads, 
so far as operating costs are concerned, while gross 
revenue also dropped as business conditions were 
affected adversely by the spreading drought con- 
ditions. The gross revenues were only $4,482,585 
higher in June than in the same month of 1933, but 
expenses increased sharply and there was a decline 
of $18,438,598 in net revenues. In the latter half 
of the year the comparison was distinctly unfavorable 
on nearly all counts. July witnessed a reduction of 
gross revenues in the amount of nearly $18,000,000, 
while net dropped far more sharply by close to 
$31,000,000. Nor were the managers of the rail- 
roads able to cope with increased costs during 
August, despite a further decrease of $14,000,000 
or thereabouts in the gross revenues. The net 
returns receded by about $23,000,000. The com- 
parison remained unfavorable in September, when 
gross revenues dropped about $16,600,000, while 
net was off in the greater sum of approximately 
$21,000,000. In the final three months of 1934 a 
slow swing occurred which finally resulted in an 
improvement of gross revenues in the comparison 
with the months of the preceding year, but the net 
showed no similar trend. In the following table we 


furnish comparisons of the monthly totals for all 
of 1934 and 1933: 





























Gross Earnings Length of Road 
Month 
Inc. (+) or Per 

1934 1933 Dec. (—) Cent 1934 1933 

3 $ 3 Mtles Miles 
January _..-.| 257,719,855] 226,276,523] +31,443,332) + 13.90) 239,444) 241,337 
February ---| 248,104,297] 211,882,826) +36,221,471] + 17.10) 239,389} 241,263 
March-.....- 292,775,785) 217,773,265] +-75,002,520| +34.44) 239,228] 241,194 
i eee 265,022,239] 224,565,926] +40,456,313] +18.02} 239,109] 241,113 
MOP. cacuen 281,627,332) 254,857,827] +26,769,505) + 10.50) 238,983) 240,906 
: | =e 282,406,507] 277,923,922] +4,482,585) +1.61) 239,107] 240,932 
; 275,583,676] 293,341,605] —17,757,929]| —6.05| 239,160] 240,882 
> 282,277,699] 296,564,653] —14,286,954| —4.82| 239,114] 240,658 
September __| 275,129,512] 291,772,770] —16,643,258| —5.70) 238,977| 240,563 
October ._.-.| 292,488,478] 293,983,028} 1,494,550] —0.62| 238,937] 240,428 
November .-| 256,629,163] 257,376,376 —747,213| —0.29) 238,826] 240,836 
December___! 257,199,427! 245,092,327! +12,107,100!' +4.94! 238,570! 239,833 
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Net Earnings Inc. (+) or Dec. (—) 

Month 

1934 1933 Amount Per Cent 
$ $ $ 

CO ee 62,262,469 44,978,266 +17,284,203 +38.43 
Sbbondacel 59,923,775 40,914,074 +19,009,701 +46.46 
ett netdanwenl 83,939,285 42,447,013 +41,492,272 +97.75 
ae 65,253,473 51,640,515 +13,612,958 + 26.36 
De tinkcennnsoon 72,084,732 73,703,351 —1,618,619 —2.20 
ae 74,529,256 92,967,854 —18,438,598 —19.83 
ae 67,569,491 98,803,830 —31,234,339 —31.61 
ere 71,019,068 94,507,245 —23,488,177 —24.85 
September_________ 71,781,674 92,720,463 —20,938,789 —22.58 
eee 80,423,303 89,641,103 —9,217,800 —10.28 
November -____..___ 59,167,473 65,899,592 —6,732,119 —10.22 
ee 62,187,963 58,350,192 +3,837,771 +6.58 





Production tendencies in the basic industries of 
the country were in close accord with the revenue 
returns of the railroads in 1934. For indices one 
looks naturally first of all at the statistics regarding 
the production of iron and steel, and there the in- 
crease over 1933 was quite substantial, though 
nothing quite as marked as was the increase in the 
previous year over 1932. The production of steel 
ingots in the calendar year 1934 reached 25,260,570 
net tons, as compared with only 22,594,079 net 
tons in 1933; 13,322,833 tons in 1932, and 25,192,715 
tons in 1931, but if we extend the comparison further 
back it is found that in 1930 the output of steel in 
the United States was 39,286,287 tons and in 1929 
no less than 54,312,279 tons. The iron statistics 
show similar comparisons. In 1934 the make of 
pig iron was 15,911,188 gross tons, as compared with 
13,212,785 gross tons in 1933 and only 8,686,443 
gross tons in 1932, but in 1931 the output of iron 
was 18,275,165 tons and in 1930 it was 31,399,105 
tons. Turning now to the production of coal, here 
we find that although the amount of coal mined 
in the United States, both bituminous and anthra- 
cite, was much larger than in 1933, it still fell far 
below the output in the best of earlier years. The 
statistics show that 357,500,000 tons of bituminous 
coal were produced in 1934, as against 333,630,533 
tons in 1933 and 309,709,872 tons in 1932. In 1931, 
on the other hand, the bituminous output was 
382,089,000 tons, in 1930 it was 467,526,000 tons 
and in 1929 534,988,593 tons, showing that the 
product of the last mentioned year exceeded that 
of 1934 by more than 177,000,000 tons. The pro- 
duction of Pennsylvania anthracite in the calendar 
year 1934 was 57,385,000 net tons, as against only 
49,541,000 net tons in 1933 and only 49,855,221 
net tons in 1932. In contrast the mining of Pennsyl- 
vania anthracite in 1931 aggregated 59,646,000 tons; 
in 1930, 69,385,000 tons, and in 1929, 73,828,000 
tons. In other words, in these earlier years every- 
thing was on a much larger scale. The same remarks 
hold true in the case of the automobile trade. The 
year 1934, according to statistics compiled by the 
Bureau of the Census, was the best in the industry 
since 1930, 2,778,739 motor vehicles having been 
turned out in 1934, as against 1,920,057 automobiles 
in 1933, 1,370,678 in 1932, and 2,389,738 in 1931. 
But back in 1930 3,354,870 automobiles were pro- 
duced and in 1929 the output reached no less than 
5,358,420 cars. 

Improvement, though only of slight degree, was 
shown in the building industry. According to the 
tabulations compiled by the F. W. Dodge Corp., 
construction contracts awarded in the 37 States 
east of the Rocky Mountains in the 12 months of 
1934 represented a money outlay of $1,543,101,300, 
as against $1,255,708,400 in the 12 months of 1933, 
but comparing with $1,351,158,700 in the year 
1932, $3,092,849 500 in the year 1931, $4,523,114,600 
in 1930, $5,750,790,500 in 1929, and $6,628,286,100 
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in 1928. The monthly average of the contracts 
awarded in the year under review was $128,666,000, 
whereas in 1933 the monthly average was only 
$104,900,000, an increase for 1934 of 28%. Only 
in February and December did awards decline below 
the $100,000,000-mark, and in March the total 
swelled to $179,000,000. The production of lumber 
in 1934 was very much larger than in 1933, but 
still much below any of the earlier years. For the 
52 weeks of 1934 it reached 8,152,175,000 feet for 
676 mills, against 7,887,918,000 feet for the same 
mills in the 52 weeks of 1933; in the 52 weeks of 
1932 it reached 5,772,613,000 feet for 604 mills; 
in 1931 it was 9,275,809,000 feet for 599 mills, and 
in 1930 and 1929 it was respectively 14,259,762,000 
feet and 18,656,465,000 feet in the case of 679 mills. 

On the other hand, the grain traffic over Western 
roads in 1934 not only fell far below that of 1933, 
but was the smallest recorded in many years. In 
the previous year the grain traffic had been very 
much larger than the small movement of 1932, 
though nevertheless on a greatly diminished scale 
as compared with the movement in the years 1931, 
1930 and 1929, in each of which in turn a heavy 
shrinkage occurred. With the single exception of 
barley, the movement of which ran considerably 
heavier than in 1933—62,785,000 bushels, as against 
55,459,000 bushels—all the different cereals in greater 
or less degree contributed to the decrease, the loss 
in the items of wheat and of corn (especially the 
latter) having been particularly pronounced. The 
receipts of corn at the Western primary markets 
for the 52 weeks of 1934 reached only 192,480,000 
bushels, as against 248,319,000 bushels in the corre- 
sponding 52 weeks of 1933, while the receipts of 
wheat were only 206,558,000 bushels, as against 
237,013,000 bushels. Adding oats and barley—the 
receipts of which were only 51,429,000 bushels and 
16,463,000 bushels, respectively, as compared with 
99,334,000 bushels and 18,449,000 bushels—total 
receipts at the Western primary markets for the 
five cereals, wheat, corn, oats, barley and rye, 
combined reached only 529,715,000 bushels in 1934, 
as against 658,574,000 bushels in 1933, 552,290,000 
bushels in 1932, 752,259,000 bushels in 1931, 883 ,587,- 
000 bushels in 1930 and no less than 954,540,000 
bushels in 1929. In the following table we give the 
details of the Western grain movement, in our usual 
form, for the 52 weeks of 1934 and 1933: 


Jan. 1 to Flour Wheat Corn Oats Barley Rye 
Dec. 29— (Bbls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chtcago— 

1934_... 8,932,000 23,432,000 59,477,000 14,343,000 10,480,000 


8,686,000 


1933_... 8,751,000 12,855,000 88,372,000 20,646,000 8,688,000 4,846,000 





Minneapolis— 

Dokic | wkbeuak 42,661,000 16,167,000 8,185,000 23,407,000 3,162,000 

issn.  ~<ssesen 63,759,000 18,114,000 22,518,000 23,132,000 5,449,000 
Duluth— 

n+  <esens 23,073,000 4,295,000 2,085,000 5,760,000 932,000 

amd. seéare 45,220,000 10,282,000 12,523,000 5,837,000 4,855,000 
Mtlwaukee— 

1934.... 761,000 4,362,000 8,469,000 2,067,000 17,675,000 456,000 

1933_... 662,000 2,397,000 17,837,000 6,614,000 12,767,000 559,000 
Toledo— 

Csi.  semenm 11,339,000 1,564,000 4,980,000 278,000 180,000 

20,000 10,955,000 2,127,000 4,097,000 40,000 44,000 
Detrot— 

Gi tines 1,256,000 513,000 798,000 1,023,000 378,000 

ics atewen 1,128,000 450,000 702,000 886,000 306,000 
Indtanapolis & Omaha— 

icc.  senxnce 21,460,000 37,655,000 7,680,000 26,000 1,325,000 

» 11,000 19,683,000 41,668,000 14,904,000 4,000 32,000 
St. Louts— 

1934__.. 5,995,000 18,011,000 14,256,000 4,900,000 1,149,000 226,000 

1933_... 6,447,000 18,092,000 20,279,000 7,570,000 1,135,000 193,000 
Peorta— 

1934_... 2,004,000 1,545,000 15,392,000 2,064,000 2,877,000 1,106,000 

1933.... 2,306,000 1,821,000 18,266,000 4,067,000 2,618,000 1,962,000 
Kansas Ctty— 

1934.... 606,000 38,728,000 25,150,000 1,992,000 -...... 8 ccoiee 

1933.... 639,000 43,018,000 19,036,000 2,678,000 -..... 8 cu... 
St. Joseph— 

Ss sence 3,541,000 5,807,000 1,850,000 -.-... 8 cucuee 

Dvcsse wnpads 4,310,000 8,730,000 2,233,000 -.-... 8 cenere 
Wtchtta— 

i,  wsscem~s 16,212,000 1,304,000 207,000 3,000 2,000 

cas teens 12,863,000 909,000 113,000 2,000 1,000 
Stour Ctty— 

re 938,000 2,431,000 278,000 107,000 10,000 

SiiGnes cannes 912,000 2,249,000 669,000 350,000 202,000 
Total all— 

1934_...18,298,000 206,558,000 192,480,000 51,429,000 62,785,000 16,463,000 

1933_...18,836,000 237,013,000 248,319,000 99,334,000 55,459,000 18,449,000 
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As it happens, too, the grain movement at the 
seaboard was on a greatly reduced scale as compared 
with the previous year and reached the lowest level 
in all recent years, thus showing most graphically 
the great falling off which has occurred in the export 
demand for grain. The seaboard grain receipts 
include the movement to Montreal as well as to 
United States ports. For the 52 weeks of 1934 the 
receipts at the seaboard were only 114,602,000 
bushels, as against 126,900,000 bushels in 1933, 
208,016,000 bushels in 1932, 228,049,000 bushels in 
1931, 177,253,000 bushels in 1930, and 221,457,000 
bushels in 1929, as will be seen by the table we 
now present: 


GRAIN AND FLOUR RECEIPTS AT SEABOARD PORTS FOR 52 —. 
Receipts of— 1934 1933 1932 1931 1930 
Seance barrels. 13,457,000 14,988,000 16, 201, 000 22,969,000 25,316,000 


Wheat. .... bushels_ is 591,000 113,075,000 167,010,000 185,757,000 a 010,000 
9,362,000 7,171,000 8,440,000 3,225,000 4,959,000 


Flour 








tbherckccudawe 11 '379.000 5,140,000 12,464,000 13,145,000 6,083,000 
eee 3,205,000 889,000 8,519,000 23,142,000 1,268,000 
Biss onnsacbkeeua 3,065,000 625, '000 11, ‘583, 000 2,780, ‘000 928,000 

Total grain_...__ 114,602,000 126,900,000 208,016,000 228,049,000 177,253,000 


The Western livestock movement in 1934, on the 
other hand, was considerably larger than in 1933. 
But this has little significance, as the movement 
in the latter year was much smaller than in 1932 
and moreover followed a falling off in all other 
recent years. During 1934 the receipts at Chicago 
were 145,870 carloads, as against only 145,439 
carloads in 1933, but comparing with 149,714 car- 
loads in 1932, 196,443 carloads in 1931, 204,828 
carloads, in 1930, and 221,328 carloads in 1929. At 
Kansas City the receipts in 1934 comprised 73,581 
cars, aS against only 50,423 cars in 1933, 61,390 
cars in 1932, and 72,825 cars in 1931, but comparing 
with 87,537 cars in 1930 and 97,673 cars in 1929, 
while at Omaha the receipts were 47,454 cars, as 
against only 41,849 cars in 1933, but comparing 
with 51,140 cars in 1932, 74,405 cars in 1931, 81,351 
cars in 1930, and 81,253 cars in 1929. 

As to the cotton traffic in the South, this was on 
a greatly increased scale so far as the overland move- 
ment of the staple is concerned, but fell far below 
that of the previous year in the case of the receipts 
at the Southern outports. Gross shipments over- 
land were the largest since 1929, aggregating 816,231 
bales, as compared with 651,667 bales in 1933, 
472,476 bales in 1932, 758,838 bales in 1931, 721,304 
bales in 1930, and 913,635 bales in 1929. Receipts 
of cotton at the Southern outports during 1934 
aggregated only 5,153,627 bales, as compared with 
8,498,089 bales in 1933, 9,342,444 bales in 1932, 
7,806,305 bales in 1931, 8,340,401 bales in 1930, 
and 8,662,715 bales in 1929, as is shown in the 
subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO DEC. 31 
1929 TO 1934, INCLUSIVE 

















Full Year 
Ports 
1934 1933 1932 1931 1930 1929 

Galveston. _.....___. 1,387 ,422/2,145,047|2,244,719/ 1,751,168) 1,422,990/2,045,403 
Houston, &c_--_..__ 1,357,221/3,020,216/2,990,525/2,959,521/2,951,411/3,028,784 
Corpus Christi... .- 302,031; 447,769) 327,801) 421,960) 595,775) 421,225 
pO Pe 4,965 10,907 36,652 18,847 19,225 14,971 
New Orleans-_______- 1,335,920) 1,766 ,935/ 2,403 ,914/ 1,316,026) 1,453,403) 1,761,162 
| = epeeates 195,683} 279,791) 473,688) 466,280) 494,257) 405,636 

eee 109,995} 138,284) 140,916 85,371 55,208 if 
Savannah -_._....__. 146,911) 215,774) 214,423) 400,597] 684,232} 497,091 
Brunswick. ___-______ 14,942 31,624 48,614 11,588 iG caeuge 
MOONE OWS. cccccl <adsddil doweCkl (no eekl nee ee 37 
Charleston .._.._.._. 153,170} 201,680) 174,133] 144,106) 345,372) 208,741 
Lake Charles________ 57,859) 136,661] 161,637 63,715 38,404 7,605 

Wilmington. ..______ 21,429 35,398 59,374 54,408 60,688 00, 
TE cccnossl aeackel  coateel- cone. Sec” cee 9,217 
eae 57,679) 50,952) 52,302) 91,269] 170,111) 154,895 
ieee asians 8,400 17,051 . 425 éaueee 
iienweenwaue « 5,153,627'8,498,089!9,342,44417,806,30518,340,401/8,662,715 




















Perhaps, however, the very best index of trade 
and business conditions in the year under review 
s found in the statistics showing the loading of 
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revenue freight on the railroads of the United States, 
which furnishes a sort of composite picture of the 
general traffic and revenues of the roads. These 
figures, as collected by the Car Service Division of 
the American Railway Association, show that 30,- 
785,594 cars were loaded with revenue freight during 
the 52 weeks of 1934, as against only 29,220,052 in 
the previous year (an increase of 5.4%) and only 
28,179,952 cars in 1932, but comparing with 37,- 
151,249 cars in 1931, 45,877,974 cars in 1930, and 
no less than 52,827,925 cars in 1929. The details 
regarding the separate items going to make up the 
grand totals are shown in the following table: 


LOADING OF REVENUE FREIGHT ON THE RAILROADS OF THE 
UNITED STATES FOR 52 WEEKS 


(Number of Cars) 





























1934 1933 1932 1931 1930 

Grain and grain products_-_| 1,641,732] 1,660,416) 1,653,381) 2,024,394) 2,265,400 
TAVOQNBOEE. .. . . eccccce ove 1,074,005) 886,819} 949,287) 1,162,060) 1,285,153 
Cs cat cvessacsosaess 6,084,406] 5,694,644) 5,338,938) 6,493,200) 7,927,035 
COORD oo nndsccumessceces= 334,751 298,257| 223,766 324,743) 487,841 
Forest products. ......-.-- 1,147,096} 1,100,817) 899,198] 1,471,398) 2,369,319 
OG wos mnsweiaonicocess 794,663] 743,206) 210,367| 874,673) 1,661,659 
Merchandise, L. C. L..-.| 8,244,182) 8,445,635] 9,069,736|10,948,873) 12,200,534 
Miscellaneous - - - -...---- 11,464,759] 10,390,258] 9,835,279] 13,851,908) 17,681,033 

oo ee 30,785,594129,220,052|28 ,179,952!37,151,249'45,877,974 





When we come to deal with the separate roads 
the large part played by increased operating costs 
is very plainly shown. While the list of roads 
showing increases in gross earnings is a long one 
and embraces roads of all classes and in every sec- 
tion of the country, only 12 of them are able to report 
increases in net earnings of more than $1,000,000. 
Among the roads so distinguished, the Southern 
Pacific heads the list in both cases, reporting $19,- 
057,946 increase in gross and $8,417,249 increase 
in net. Others which might be named are the 
Great Northern, which with an increase in gross of 
$8,828,986, has an increase in net of $1,764,030; 
the Northern Pacific, which with a gain in gross of 
$3,829,098, has an increase in net of $1,271,777, and 
the Louisville & Nashville, which reports a gain in 
gross of $4,305,710 and an increase in net of 
$1,223,493. In the case of those roads which with 
increased gross earnings are obliged to report losses 
in net, a few of the more conspicuous are the Pennsyl- 
vania RR., which with a gain of $18,952,885 in 
gross, reports a loss of $3,064,876 in the net; the 
New York Central, which with an increase of $11,- 
743,779 in gross was accompanied by a decrease of 
$4,504,687 in the net (these figures cover the opera- 
tions of the New York Central and its leased lines; 
including the Pittsburgh & Lake Erie, the result 
is an increase in gross earnings of $12,397,885 and 
a decrease in net of $4,378,473); and the Baltimore & 
Ohio, which with an increase in gross of $3,747,142, 
has a loss in net of $5,220,942. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 MONTHS 
a DEC. 31 1934 


Increase 

Southern Pacific (2 rds.) $19.0 057, 946 Texas Pacific. ._...---- $2,059,989 

| ee See 18,952,885 |N. Y. N. H. & Hart 2,058,359 
woe ork Central_...- a11,743,779 Southern ib ele iighe' ae a cnr a ps 2,035,598 
Great Northern. -_-.-- 8,828,986 | Wabash_-_-.._..----- 2,028,797 
Atch.Top.&S.Fe(3rds.) 8,267,511 | Det. Toledo & Ironton. 1,795,116 
Union Pages (4 roads) - 7.272.180 Chic. Burl. Quincy -. 791.184 
Missouri Pacific _---..-- 5,481,812 | Lehigh Valley_-_--..-- 1,689,076 
Louisville & Nashville_- 4,305,710 Pennsylvania Reading 
Northern Pacific....-- 3,829,098; Seashore Lines. _..__ 1,651,676 
pemore ee 3,747,142 | Atlantic Coast Line--_- 1,624,885 

REY EE 3,614,379 | Central of New Jersey... 1,620,787 

— e & Ohio... 3,519,555 | Bessemer & Lake Erie. -_ 1,561,896 
Norfolk & Western. .-.- 3.444.976 | Western peseyeand..... 1,538 ,227 
Illinois Central-_-..-.-- 3,261,456 | Western Pacific. _..... 1,434,591 
Erie is wceeee--- ,866,954 |New Orleans, Texas & 
Pere Marquette--_..--. ,649,895! Mexico (3 roads) __--. 1,292,472 
Cale. 2 Naren Y Western. 2,498,917 | Del. Lack. & 1,253,251 
N. hic. & St. Louis 2,496,358 St. L. San Fran. (3 rds.) 232, 
hte. Mile: 8t.P.&Pac. 2,364,572 | Central of Georgia_____ 1,220,808 
Seaboard Air Line... 2 ih 1885 | | St. Louis pou western.- 






Grand Western. "199°6 Re 66 cidmis des 5 

Denv. & hie, Gr. West. 2 199.626 

Chic. Rock Isl. & Pac. —_————_—_——. 
ie FORGE. cvecucoeda 2.113,239! Total (56 roads)_..._ $160,368 ,273 





a These figures cover the comtiens of te New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 

Cincinnati Northern and Evansville yg & Terre Haute. Including 
Pittsburgh & Lake Erie, the result is an increase of $12,397,885. 
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PRINCIPAL CHANGES IN NET EARNINGS FOR 12 MONTHS 
age DEC. 31 1934 





Decrease 
Southern Pacific (2 rds.) _ $8. "417, 7249) P ie apeap ng $3,064,876 
Great Northern. _____-_- ,030 | Chic. Milw. St. Paul & 
Los Angeles & Salt Lake_ ‘ 362, MEE) POMMEBs cecccesedcncs 2,694,134 
Northern Pacific. _..__- 271 a7 eee 2,379,437 
Louisville & Nashville_-_-_ Chic. ‘Rock Island & Pac 
Detroit Toledo & Ironton 1/222. 30r SOGGR) « ndndiondcons 2,326,554 
we Marquette__..__.- 1,116,655 Norfolk & Western. ._-. 2,068,974 
| . ere ,082,685 Central. ........ ,866,810 
Grand Trunk Western... 1,057,231|Chic. Burl. & Quincy... 1,855,199 
Chesapeake & Ohio_____ 1,030,667 | Long OL os eedaen 1,601,695 
Central of New Jersey... 1,021,585] Chi & North Western 1,597,934 
Total (12 roads) $20,569,674 Alton TL ates Teat 9 oral ® 39/036 
Otal (12 roads) -_.-....$20,569,674 | Alton _-_....-.--~.----- , , 
Duluth Missabe North'n 1,213,170 
Union Pacific (4 roads)... 1,032,695 
Baltimore & Ohio__.___- $8. 3600 ¢ 942 arta ua ach taanee 
New York Central. ____. 4:504,687! Total (19 roads)...... $34,154,969 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Mi Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. 
cluding Pittsburgh & Lake Erie, the result is a decrease of $4,738,473. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
large part played by heavily increased expenses in 
reducing net results is still more clearly illustrated, 
for it is found that all three districts—the Eastern, 
the Western and the Southern—together with all 
the regions grouped under these distrcts, are able 
to show an increase in gross earnings over 1933, 
while not a single district, nor a region (with the 
exception of the Great Lakes region in the Eastern 
District and the Central Western region in the 
Western District) is able to record a gain in the 
case of the net. Our summary by groups is as below. 
As previously explained, we group the roads to con- 
form entirely with the classification of the Interstate 
Commerce Commission. The boundaries of the 
different groups and regions are indicated in the 
footnote to the table: 


SUMMARY BY GROUPS 
District and Region —Gross Earnings 














Jan. 1 to Dec. 31— 1934 1933 Inc. (+) or Dec. (—) 
Eastern District $ $ % 
New England region (10 roads). 143,409,412 140,109,285 +3,300,127 2.36 
Great Lakes region (24 roads)_. 642,791,022 612,600,960 +30,190,062 4.93 
Central Eastern region (18 roads) 673,274,886 636,594,765 +36,680,121 5.76 

reese 3 200d)... ciccacons 1,459,475,320 1,389,305,010 +70,170,310 5.05 
Southern Distria— 
Southern region (28 roads)___.. 408,242,451 388,514,451 +19,728,000 5.08 
Pocahontas region (4 roads)__.. 202,768,996 194,551,462 +8,217,534 4.22 
‘Pete Gs reseed... 6.5.5. 611,011,447 583,065,913 +27,945,534 4.79 
Western Distria— 
North Western region (16 roads) 382,716,163 361,286,242 +21,429,921 5.93 
Central Western region (21 rds.) 548,336,260 508,207,209 +40,129,051 7.90 
South Western region (25 roads). 265,505,254 249,628,128 +15,877,126 6.36 
Total (62 roads) ____........1,196,557,677 1,119,121,579 +77,436,098 6.92 





Total all districts (146 roads) .3,267,044,444 3,091,492,502 
District and Region 


+175,551,942 5. 
Net Earnings 




















Jan.1 to Dec.31 Mileage 1934 1933 Inc. (+)or Dec.(—) 
Eastern District— 1934 1933 $ 8 $s % 
New England region 7,151 7,230 35,568,726 37,740,415 —2,171,689 5.75 
Great Lakes region. 26,937 27,093 152,868,047 151,535,376 +1,332,671 0.88 
Cent. Eastern reg’n 25,066 25,192 184,238,054 193,265,324 —9,027,270 4.67 
) 59,154 59,515 372,674,827 382,541,115 —9,866,288 2.58 

Southern District— 

Southern region__._. 39,368 39,646 92,974,863 97,280,271 —4,305,408 4.43 
Pocahontas region. 6,058 6,092 85,708,524 86,035,029 —326,505 0.38 
at aniaedes 45,426 45,738 178,683,387 183,315,300 —4,631,913 2.5 

Western Distria— 
Northwest. region.. 48,501 48,743 85,151,462 88,011,321 -—2,859,859 3.25 
Cent. West. region. 53,318 53,819 137,715,218 135,483,979 +2,231,239 1.64 
Southwest. region._. 32,676 33,025 56,217,280 57,210,889 —993,609 1.74 
ee es 134,495 135,587 279,083,960 280,706,189 —1,622,229 0.58 
Total all districts_239,075 240,840 830,442,174 846,562,604 —16,120,430 1.90 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of a 
line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region, 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia tothe Atlantic. 

Pocahonias Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., and 
south of a line from Parkersburg to the southwestern corner of Maryland and thence 
by the Potomac River to its mouth. 


WESTERN DISTRICT 
Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region, 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso 
and by the Rio Grande to the Gulf of Mexico 
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We now add our detailed statement for the last 
two calendar years classified by districts and regions, 
the same as in the table above, and giving the figures 


for each road separately: 


EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO DEC. 31 
Eastern District 












































'708S-———_—_— et 
New England 1934 1933 1934 1933 Inc. or Dec. 
Region— $ $ $ $ by 
Bangor & Aroostook 6,167,890 5,805,511 2,241,860 2,279,069 —37,209 
Boston & Maine... 42,155,612 41,877,370 11,283,342 11,487,494 —204,152 
Can Nat System— 
CN LinesinNE. 1,053,675 1,039,090 226,263 —228,097 + 1,834 
Central Vermont. 4,953,347 5,008,079 410,603 635,424 —224,821 
Dul Winn & Pac—See Northwestern region 
Grand Trunk West—See Great Lakes region 
Can Pac System— 
CP Linesin Me... 1,985,675 1,583,487 279,939 204,106 + 75,833 
C P Lines in Vt... 930,135 897,591 —206,891 —134,889 —72,002 
Dul So Sh & Atl—See Northwestern region 
Minn St P & SS M—See Northwestern region 
Spokane Internat—See Northwestern region 
Maine Central... 10,931,066 10,556,435 2,930,922 2,981,807 —50,885 
Wew Haven System— 
N YNH & Hartf 69,283,110 67,224,751 16,568,898 17,997,724 —1,428,826 
N Y Ont & West—See Great es region 
N Y Connecting... .700,496 2,730,165 2,109,587 2,157,225 —47,638 
a ae 3,248,406 3,386,806 176,729 360,552 —183,823 
Total (10 roads) _.143,409,412 140,109,285 35,568,726 37,740,415 —2,171,689 
Net 
Great Lakes 1934 1933 1934 1933 Inc. or Dec. 
Region— $ $ $ $ $ 
Cambria & Indiana. 1,046,514 1,186,843 13,509 384,775 —371,266 
Can Nat System— 
CN Lines in N E—See New England region 
Central Vermont—See New England region 
Dul Winn & Pac—See Northwestern region 
Gr Trunk West__ 17,158,392 14,958,766 2,291,274 1,234,043 + 1,057,231 
Delaware & Hudson 23,176,469 22,178,122 2,794,545 1,896,410 +898,135 
Del Lack & Western 44,592,530 43,339,279 9,085,739 8,562,152 + 523,587 
Detroit & Mackinac 2,903 ,960 118,570 93,035 + 25,535 
Det & Tol Sh Line__ 2,952,066 2,562,417 1,552,571 1,298,762 +253,809 
Erie System— 
Bee. nanvcupenss 75,064,122 72,086,316 20,752,750 20,473,784 + 278,966 
New Jersey & N Y 828,269 939,121 —192,843 —71,066 —121,777 
N YSusq & West. 3,606,660 3,332,695 857,666 751,572 +106,094 
Lehigh & Hud River 1,447,588 1,443,351 421,718 460,608 — — 
Lehigh & New Eng. 3,455,844 3,000,725 789,086 700,618 +88 ,468 
Lehigh Valley ...-.- 39,866,526 38,177,450 8,944,722 7,945,383 Bie 339 
Monongahela. .-_... ry 585 3,584,699 2,249,309 2,251,972 
Montour. -....----. ,862,602 1,662, ‘916 728,085 562,558 + 168. 1527 
New Haven oa. * 
N YNH & Hartford—See New England region 
N Y Ont & West. 9,389,831 9,644,523 2,301,790 2,665,844 -—364,054 
N Y Central Lines— 
N Y Central_-_-_-_- 295,084,881 283,341,102 70,913,121 75,417,808 —4,504,687 
Pitts & Lake Erie. 15,236,943 14,582,837 ,376,342 2,610,128 —233,786 
N Y Chic & St Louis 33,143,864 30,647,506 10,451,608 9,912,548 +539,060 
Pere Marquette._.. 24,597,190 21,947,295 5,171,230 4,054,575 +1,116,655 
Pitts & Shawmut... 642,9) 421 ,978 109,995 —61, 
Pitt Shawm & No. 921,045 989,451 36,424 169,031 —132, 
Pitts & W Virginia. 2,720,145 2,530,253 717,100 816,984 —99,884 
Wabash System— 
Ann Arbor....-. 3,307,260 2,985,896 732,421 604,210 +128,211 
Wabash......... 38,235,813 36,207,016 9,712,332 8,629,647 + 1,082,685 
Total (24 roads) . 642,791,022 612,600,960 152,868,047 151,535,376 + 1,332,671 
083 ————— Net 
Central Eastern 1934 1933 1934 1933 Inc, or Dec. 
Region— g $ 3 & $ 
Akron Canton & Y. 1,721,879 1,594,629 579,556 574,045 +65,511 
Balt & Ohio System— 
Alton—See Central Western region 
Balt & Ohio... 135,539,395 131,792,253 36,201,611 41,422,553 —5,220,942 
Staten Isl Rap Tr 1,649,401 1,711,804 187,285 378,267 —190,982 
Bessemer & L Erie.. 8,304,765 6,742,869 1,494,470 934,003 —439,533 
Chie & East Illinois. 12,776,551 12,218,449 2,831,177 2,617,391 +213,786 
Chic & Ill Midland. 2,974,212 3,026,349 851,601 1,096,678 -—245,077 
Chic Ind & Louisv_. 7,427,499 7,228,716 1,259,186 1,483,659 -—224,4 
Det Tol & Ironton... 5,837,776 4,042,660 2,832,748 1,610,447 + 1,222,301 
Elgin Joliet & East- 9,344 9,985,608 1,944,985 2,421,872 476,887 
Tilinois Terminal. . - 4,980,061 bbbenge oe 1,502,179 1,547,554 —45,375 
Missouri Pac System—See Southwestern on 
Missouri Illinois -. 959,753 850,168 206,096 183,747 +22,349 
Pennsylvania System— 
Long Island____. 24,227,481 24,068,582 7,080,899 8,682,594 —1,601,695 
Pennsylvania. _ _.343,668,699 324,715,814 94,882,591 97,947,467 —3,064,876 
Reading System— 
Penn ReadS Lines 5,744,454 4,092,778 42, 27,857 +214,187 
Central of N J... 29,022,116 27,401,329 8,774,323 7,752,738 + 1,021,585 
Reading-....--. 53,078,431 49,464,052 16,193,277 16,315,524 -—122,247 
Western Maryland. 13,883,275 12,345,048 4,439,192 4,499,711 ,519 
Wheeling & L Erie__ 11,239,794 10,563,820 2,734,834 2,769,217 —34,383 
Total (18 roads) __673,274,886 636,594,765 184,238,054 193,265,324 —9,027,270 
Total Eastern 
trict (52 veh og 1459475 320 1389305,010 372,674,827 382,541,115 —9,866,288 
Southern District 
08 $3-——————- et 
Southern Region— 1934 1933 1934 1933 Inc. or Dec 
Atl Coast Line System— $ $ 3 3 % 
Atl Birm & Coast. 2,818,836 2,604,544 — 37,035 Pi —63,537 
Atlanta & W Point 1,411,665 1,280,053 87,476 21,756 +65,720 
Atl Coast Line... 39,533,828 37,908,943 8,636,293 8, pod 313 —145,020 
Charles & W Caro 1, 3 1,888,221 576,845 627. —50, 
Clinchfield - . ..-.- 5,204,649 4,842,426 2,205,823 2,161,744 +44,079 
COREE: « cseannx 3,157,426 3,010,050 33,833 84/806 +49,027 
Louisv & Nashv__ 69,962,668 65,656,958 16,631,880 15,408,387 + 1,223,493 
Nash Chatt & St L 12,733,702 12,381,088 1,684,997 1,587,857 97.140 
West Ry of Ala_. 1,298,765 1,246,673 —28,267 —-27,000 —1,267 
Columbus & Greenv 875,249 832,848 26,805 113,050 —86 245 
Florida East Coast. 7,609,612 6,693,545 1,467 ,324 1,154,608 +312,716 
Georgia & Florida_. 1,029,239 975,719 18,693 48 621 —29,928 
Gulf Mobile & Nor. 5,230,957 5,024,203 1,445,938 1,634,991 -—189,053 
Illinois Central System— 
Central of Georgia 13,353,151 12,132,343 2,012,254 1,775,493 +236,761 
Gulf & ShipIsland 1,140,281 1,070,054 132,863 ,204 —17,341 
Illinois Central... 79,228,255 75,966,799 20,074,138 21,940,948 —1,866,810 
Yazoo & Miss Vall 11,916,718 11,991,684 3,215,435 4,078,063 —862,628 
Mississippi Central. 632,174 4,360 43,051 52,116 —9,065 
Norfolk Southern.. 4,763,117 4,385,592 1,139,986 803,155 + 336,831 
Seaboard Air Line_. 33,861,442 31,549,557 5,046,710 5,739,485 —692,775 
Southern System— 
Ala Gt Southern. 4,888,350 4,497 665 981,067 1,110,202 129,135 
Cin N O & Tex P. 12,272,002 11,622,730 4,435,154 4,572,587 —137,433 
Ga South & Fla_. 1,841,007 ,634,446 185,452 192,199 —6,747 
Mobile & Ohio... 8,544,827 8,161,996 1,110,734 1,333,320 222,586 
NO& Northeast. 2,195,949 1,949,879 541,171 369,603 +171,568 
North Alabama--_ 543,739 530,818 191,171 204,704 —13, 
Southern .....-... 78,183,701 76,148,103 20,063,257 22, —_ 694 —2, —_ 437 
Tennessee Central_. 2,106,812 1,923,154 551,815 491, 480 60,335 
Total (28 roads) - -408, 242, 451 388.6 514, 451 92, 974 +.568 97, 7,280, 271 


4,306,406 
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os Nat 

1934 1933 sy = Inc. 4 Dec. 
$s $ 
geim & Ohio. x 489,077 105,969,522 48,674,104 47,643,437 + 1,030,667 
N .707,867 69,262,891 28,176,610 30,245,584 —2,068,974 
Richm Fred & Fo. Po... ‘6. 128,701 5,885,276 1,116,333 1,232,740 —116,407 
babbbewens 4,443,251 13,433,773 7, 741,477 6,913,268 +828,209 
Total (4 roads)... 202,768,996 194,551,462 85,708,524 86,035,029 —326,505 
Total Southern Dis- 


trict (32 roads) .611, 011, 447 583, 065,913 178,683,287 183,315,300 —4,631,913 











Western District 
Net 
i Inc. g —_ 


* Even 





Northwestern 70838 ——_——— 
Region— 1934 1933 1934 wo 
Can Nat System— * & 
CN Lines in N E—See New England region 
Central Vermont—See New England region 


Dul Winn & Pac. 912,727 812,579 —37,989 —63,184 § +26, 198 

Grand Trunk Western—See Great Lakes region 
Canadian Pacific System— 

C P Lines in Me—See New England region 

C P Lines in Vt—See New England region 

Dul S0 8h & Atl.. 2,176,537 1,963,106 367,756 327,670 + 40,086 

MStP&SSM_.. 22,371,582 22,293,596 4,167,975 4,299,726 —131,751 

Spokane Internat 504,160 443,030 5,953 —23,964 +29,917 
Chic & North West. 75,893,418 73,394,501 14,081,598 15,679,532 —1,597,934 

Chic 8t PM & O. 14,848,618 14,527,600 2,357,738 3,321,089 —963,351 
Chic Great Western 15,491,939 14,575,180 4,200,222 4,253,067 — 52,845 
Chic Mil St P & Pac 87,859,792 85, 495,220 18,204,245 20,898,379 —2,694,134 
Dul Missabe & Nor. 9,486,593 9,700,200 2,769,180 3,982,350 —1,213,170 
Great Northern._.._ 70,752,877 61 923, 891 22,142,697 20,378,667 + 1,764,030 
Green Bay & West. 1,117,539 1,094,300 108 ,397 171,7 —63,347 
Lake Sup & Ishpem. 1,422,948 1,871,784 495,246 1,047,671 -—552,425 
Minneapolis & St L. 7,514,180 7,673,398 690,779 26,113 —235,334 
Northern Pacific... 51,407,775 af 578,677 9,856,962 8,585,185 +1,271,777 
Spokane Portl& S.. 5,671,051 4,608,094 —_—_— 1,784,698 +633, ‘316 
Union Pacific System—See Central Western reg 

Ore Wash RR& N 15,284,427 13,331 086 ys 321,689 2,442,578 +879,111 





Total (16 roads) . .382,716,163 361,286,242 85,151,462 88,011,321 —2,859,859 











TOP am ae Neat 
Central Western 1934 1983 1934. | 1933 ‘Ine. or Dec. 
gion— i” x at ob) ai? . $ 
Balt & Ohio System— 4 ’ — ie 
tet 13,159,346 13,328,174 2,813,469 4,112,505 —1,290,036 


Balt & Ohio—See Central Eastern reg 


Staten Is] Rap Tran—See Central fn region 
mn Route— 

















Ch Burl & Quincy 80,288,159 78,496,975 22,280,177 24,135,376 —1,855,199 
Colo & Southern. 5,618,296 5,485,295 1,026,414 1,162,105 —135,691 
Ft Worth& DC. 5,650,343 ,633,368 1,965,217 2,274,161 308,944 
Den & Rio Gr West. 19,246,850 17,112,794 4,601,589 5,225,370 —623,781 
carer & Sekt Lake. 1 eae ee Lee 5,155 768,172 Ht 4 
evada Northern. f ’ y —7, ° 
Rock Island System— _— pga a : 
Chic RI & Gulf... 3,633,188 3,416,409 840,630 §F”' 860,314 —19,684 
Chic RI & Pac... 63,328 28500 61,432,040 9,245,869 11,552,739 —2,306,870 
San Diego Ariz & E_ 436 ,497 424,549 —66 ,352 —50,893 —15,459 
Santa Fe System— 
Atch Top & 8S Fe_107,268,205 98,462,856 —_—e 21,316,830 +543,954 
Gulf Colo & Santa Fe—See Southwestern reg 
Panhandle & 8 Fe 8,834,312 8,621 500" °'3,076,032 B 2,762,221 +313,811 
Southern Pacific System— 
Northwest Pac... 3,218,672 2,853, de 314,791 # 148,889 +165,902 
StL Southwestern—See Southwestern regio: 
Southern Pacific._112,918,817 97, _ 087. 31,174,858 23,287,185 +7,887,673 
Texas & N O—See Southwestern regio 
Tol Peoria & West.. 1,718,163 1, 690, 429 380,792 431,661 —50,869 
Union Pac System— 
Los Ang & Salt L. 16,206,311 13,935,335 5,871,535 4,509,534 +1,362,001 
Oregon Short Line 21 ‘455, 911 20,466,813 7,087,785 7,079,283 +8,502 
Ore-Wash RR & N—See Northwestern region 
St Jos & Gr Island 2,851,526 2,655,409 1,065,301 1,128,299 —62,998 
Union Pacific__._ 67, 490, 849 63,357,225 20,589,086 22,446,396 —1,857,310 
ML kws tirumawwen 735,800 979,168 189,809 291,435 —101,626 
Western Pacific... 12,302,903 10,868,312 2,522,111 2,050,006 +472,105 
Total (21 roads) _ _ 548,336,260 508,207,209 137,715,218 135,483,979 +2,231,239 
Net 
Southwestern 1934 1933 1934 1933 Inc. or Dec. 
Region— $ $ $s x 
Burl-Rock Island __-_ 791,543 959,678 —122,399 148,013 —270,412 
Ft. Smith & Western 679,063 670,557 53,811 75,558 —21,747 
Frisco Lines— 
Ft W & Rio Gr___ 469,666 424,044 —154,375 —268,726 +114,351 
St L-San Fran__. 40,043,864 38,731,160 6,220,541 7,025,742 —805,201 
St L San Fr & Tex 936,703 1,062,161 —181,794 13, —195,150 
Kansas City South. 9,650,064 9,362,763 2,554,447 2,522,066 + 32,381 
Kansas Okla & Gulf 1,875,510 1,775,837 876,022 836, +39,924 
Louisiana & Ark... 4,467,631 4,124,940 1,526,027 1,433,061 +92,966 
La Ark & Texas____ 952,999 840,409 217,216 161,344 + 55,872 
Midland Valley ___ 1,319,981 1,358,308 582,567 611,625 —29,058 
Missouri & No Ark_ 922,581 894,780 185,804 185,572 +232 
Missouri-Kans-Tex_ 26,329,387 25,696,675 5,736,544 6,698,471 —961,927 
Missouri Pac System— 
BeaumontS L&W 1,660,394 1,362,154 368,068 FF 282,671 +85,397 
Internat Gt Nor. 12,575,330 12,287,759 3,188,222 3,417,471 -—229,249 
Missouri Illinois—See Central Eastern region Prep 
Missouri Pacific._ 73,435,591 67,953,779 15,055,141 15,506,336 —451,195 
N O Tex & Mex__ 1,654,782 1,300,818 339,155 127,310 + 211,845 
St L Brownsv & M 4.579, 167 3,938,899 1,296,574 1,157,398 +139,176 
SA Uvalde & Gulf 1,048,269 775,863 318,529 155,268 + 163,261 
Texas & Pacific__ 22'289'956 20,229,967 7,179,115 6.370,979 + 808,136 
Okla City-Ada Atoka 341,625 315,093 106 ,803 , 102,674 +4,129 
Santa Fe System— 
Atch Top & Sante Fe—See Central Western region 
Gulf Colo & 8 Fe. 11,991,431 12,742,081 ree 073, 652 [1,944,068 —870,416 
Panhandle & S Fe—See Central W estern region 
Southern Pac System— 
Northwestern Pac—See Central Western region 
St L Southwestern 14,125,660 12,953,395 4,234,511 3,889,700 + 344,811 
Southern Pacific—See Central Western region 
Texas & New Orl. 31,871,862 28,673,646 5,206,674 4,677,098 +529,576 
Texas Mexican_____ 983,400 634,484 251,182 —27,163 +278,345 
Wichita Falls & So_. 508:795 558.878 105,243 164,899 —59 ,656 
Total (25 roads) - 265,505,254 249,628,128 56,217,280 57,210,889 





—993,609 





Total Western Dis- 
trict (62 roads) . ._. 1196557677 1119121,579 279,083,960]280,706,189 + 1,622,229 
Total all Districts 

(146 roads) - . ..3267044 444 3091492,502 830,442,174 846,562,604 —16120,430 




















Weather Conditions and Results for Earlier}Years 


As to weather conditions, which are often a very im- 
portant factor affecting revenues and expenses of the rail- 
roads, the winter of 1934 was quite severe, there having 
been frequent heavy snow storms to contend with in the 
early part of the year, while in 1933, as in 1932 and in 
1931 and in 1930, there were no unusual’conditions. Taking 
the year 1934 as a whole it was characterized by unprece- 
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dentedly unfavorable weather conditions, with excessively 
high temperatures in the summer months aggravating the 
effect of widespread serious deficiencies in rainfall, especially 
in respect to growth of vegetation and domestic water 
supply. All sections of the country, except along the 
Atlantic coast, the east Gulf area, and the Pacifie North- 
west, had below-normal and much of the country had either 
the lowest of record or the total for the year approximated 
the previous low. Colorado, Indiana, North Dakota, Ohio, 
and South Dakota (five States) had the least annual rainfall 
of record, while Kansas, Montana, Nebraska, New Mexico, 
Utah and Wyoming had only about one inch more than 
their previous low record. Almost as important as the 
lack of rainfall in producing unfavorable weather effects 
were the high temperatures during the growing season. 
The summer months were abnormally warm everywhere, 
except locally in the Northeast, and a large northwestern 
area had the warmest period on record. Fall and early 
winter rains relieved the drought situation in most localities 
east of the Great Plains, except in the eastern Ohio Valley 
and locally in the Southeast. At the very close of 1933, 
on the day after Christmas, a heavy snow storm blanketed 
the whole of the northern part of the eastern half of the 
country, the fall in this city reaching 10 inches, the heaviest 
since February 1926 and the temperature on Dec. 30 dropped 
to 6_ deg. below zero. In 1929 weather conditions were 
not much of a drawback in the nothern part of the eastern 
half of the country. In the western half, however, the 
winter then was quite severe, extreme cold accompanied 
in many instances by repeated heavy snowfalls, having 
seriously interfered with railroad operations. The remark 
applies particularly to Wisconsin, Iowa, Colorado, Utah, 
Wyoming, Montana, Idaho, and, indeed, all the way west 
to the State of Washington. Colorado seems to have suf+ 
fered most in that year from accumulated snow. It was 
likewise reported that highways in Wyoming, Utah and 
Idaho were blocked by snowdrifts and that zero tempera- 
tures were general. Montana appears to have suffered in 
a similar way. On Feb. 9 1929 Associated Press advices 
from Kansas City stated that railroad transportation in 
southwestern Colorado had been further hindered by addi- 
tional snow and that zero temperatures prevailed in that 
region and in Kansas, Oklahoma and the Texas Panhandle. 
Two more _ snowslides had crashed on the tracks of_the 
Denver & Rio Grandeg Western between Durango and 
Silverton, Colo., making a total of 11 in 13 miles. At 
different times during March of 1929 also there came reports 
of snowslides at widely separated points in the section of 
country referred to—Colorado, the Dakotas, Montana, 
the State of Washington, &. 

It has already been pointed out there was a gain in gross 
revenues of United States railroads in 1934 of $175,551,942, 
but on account of heavy operating costs, this increase 
resulted in a loss in net earnings of $16,120,430. In the 
preceding year there had been a loss in the gross earnings 
of the roads, though a small one—$27,892,564—accom- 
panied by an increase in net earnings of $126,471,171. 
This, however, followed tremendously heavy losses in the 
three years preceding. In 1932 our tabulation recorded a 
falling off of $1,071,798,819 in the gross earnings and of 
$244 ,431,640 in the net earnings. In 1931 there was a 
loss of $1,105,303,735 in gross and of $395,804,589 in net, 
while in 1930 there was $1,014,198,837 loss in gross and 
of $432,368,693 in the net, making for the three years com- 
bined an unparalleled shrinkage of income. Moreover, 
even in 1929 the results for the year as a whole were far from 
brilliant, our tabulations showing only $162,305,781 gain 
in gross and $91,282,713 gain in net in 1929 over 1928. 
The year 1929 was one of unexampled activity in trade up 
to the t time me of the pé panic, | but after this latter event trade 
suffered a severe setback, and losses in October, November 
and December offset to that extent the gains of the early 
months of that year. Moreover, the 1929 gain, at least as 
far ¢ as the gross earnings are concerned, was merely a re- 
covery ¢ ” of the losses sustained in the two years immediately 
preceding. For tl the calendar y year 1927 our “compilations ha has 
shown a falling off “of $253,305,228 in the gross earnings 
and of $155,453,498 in the net earnings, and in our com- 
ments on the results for that year we remarked that it 
had been in fact the poorest year that these rail carriers had 
had since their return to private control in 1920. In 1928 
our statement showed a further loss in gross earnings of 
$30,265,342 in comparison with the poor results of 1927, 
accompanied, however, by a saving in expense of $135,- 
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435,125, producing, therefore, a gain in net of $105,169,783, 
which to that extent acted as an offset to the much larger 
loss in net sustained in 1927. Though the further gain in 
gross recorded in 1929, amounting to $162,305,781, did 
not serve to wipe out entirely the very heavy losses in 
gross sustained during the two preceding years, the showing 
of the net was the best ever made as the result of the further 
increase in the sum of $91,282,713 in that year. It should 
not escape attention that while there was very considerable 
trade revival in 1928, particularly during the last half of 
the year, and certain leading industries enjoyed prosperity 
for nearly the whole of the 12 months, full recovery from 
the setback of 1927 did not ensue until 1929. During the 
early months of 1928, outside of a few excepted industries, 
the volume of trade was in many instances moderately 
smaller than it had been in 1927. There was in 1928, 
it is true, a revival of the automobile trade after the severe 
slump which that trade had experienced during the pre- 
vious year, which slump, however, was due mainly to the 
fact that the Ford plants were then out of commission, 
being engaged in devising a new model of car. But it 
remained for 1929 to show what the automobile industry 
could do in a period of real trade revival and with the Ford 
plants once more operating at a normal capacity, and ap- 
parently no obstacles of any kind existing to full capacity 
production anywhere. In like manner it remained for 1930, 
1931 and 1932 to show what a setback the automobile trade 
could experience at a time of a general slump in business. 

The 1927 loss in net was the first the roads of the United 
States had sustained after a long series of gains beginning 
with 1921. On the other hand, previous to 1921 expenses 
had been mounting up in a frightful way until in 1920 a 
point was reached where even some of the strongest and 
best managed roads were barely able to meet ordinary 
running expenses, not to mention taxes and fixed charges. 
And it was these enormously inflated expense accounts that 
furnished the basis for a good part of the savings and econo- 
mies effected in the years after that. As compared with 
1920, the roads in both 1921 and 1922 also had the ad- 
vantage of much more favorable weather conditions. In 
1921 the winter was exceptionally mild, and much the same 
remark may be made with reference to the winter of 1922. 
This last, while perhaps not so extremely mild as the winter 
of 1921, was at all events not of unusual severity—at 
least not of such severity in most of the country as to entail 
heavy expenses for the removal of snow and the clearing 
of tracks, though the winter is declared to have been a hard 
one in certain special sections, in Wyoming and Monatana, 
for instance, and contiguous territory. In 1920, on the other 
hand, the winter had been exceptionally severe. 

In commenting on the results for 1920 and noting the 
tremendous increase in operating costs in that year, we 
took occasion to say that, taken in conjunction with the 
antecedent huge additions to expenses, it constituted an 
unfavorable record for which no parallel could be found in 
American railroad history. As a matter of fact, 1920 
constituted the fourth successive year in which the net 
had fallen off—in each year, too, in face of very substantial 
gains in the gross earnings. As showing how extraordi- 


narily poor the results were in 1920, we may say that, while 
there was an addition to the gross of no less than $1,026,- 
235,925, net actually fell off in amount of $303,953,253. 
In 1919 the increase in the gross was of only moderate ex- 
tent (5.25%), and yet amounted to $258,130,137. As it 
was accompanied, however, by an augmentation in ex- 
penses of $401 ,609,745, there was a loss in net of $143,479,608 
or 15.80%. For 1918 our compilation showed an increase 
in the gross in the sum of $863,892,744, or 21.40% (due in 
no small measure to the advance in rates made by Director- 
General McAdoo at the close of May in that year), but the 
addition to the expenses reached $1,148,664,364, or 40.35%, 
leaving a loss in the net of $284,771,620, or 23.92%. The 
prodigious augmentation in the 1918 expenses was due not 
merely to the general rise in operating costs, but yet more 
to the tremendous advance in wages granted by Director- 
General McAdoo in May 1918, and made retroactive to the 
Ist of January of that year. But even for the calendar 
year 1917 our compilations showed that while gross had 
increased $430,679,120, or 11.61%, this was attended by 
a rise in operating expenses of $490,738,869, or over 20%, 
leaving a loss of $60,079,749 in net earnings. There was 
this qualifying circumstance, however, with reference to the 
1917 loss in net, namely, that it followed strikingly good 
results, both as regards gross and net, in 1916 and 1915. 
On the other hand, it is equally important to remember 
that these gains for 1916 and 1915 represented in part a 
recovery of previous losses. 

In the following we show the yearly comparisons as to 
both gross and net for each year back to 1907. 
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Gross Earnings Mileage 
Year Year Year Increase (+) or , Per Year Year 
Given Preceding Decrease (—) | Cent | Given | Preced’g 
$ $ $ M Miles 
1907 ...| 2,287,501,605| 2,090,595,451 + 196,906,154) 9.42] 173,028] 171,316 
1908 ...| 2,235,164,873| 2,536,914,597 —301,749,724| 11.89] 199,726) 197,237 
1909 ...| 2,605,003,302) 2,322,549,343 + 282,453,959) 12.16] 228,508) 225,027 
1910 ...| 2,836,795,091| 2,597,783,833 + 239,011,258} 9,20] 237,554] 233,829 
1911 ...| 2,805,084,723| 2,835,109,539 —30,024,816| 1.06) 241,423) 238,275 
1912 ...| 3,012,390,205| 2,790,810,236 + 221,579,969) 7.94] 239,691) 236,000 
1913 .--.| 3,162,451,434| 3,019,929,637 +142,521,797| 4.72) 241,931) 239,625 
1914 ...| 2,972,614,302| 3,180,792,337 —208,178,035| 6.54 ,356| 243,636 
1915 ...| 3,166,214,616| 3,013,674,851 +152,539,765| 4.93] 249,081] 247,936 
1916 .-..| 3,702,940,241| 3,155,292,405 + 547,647,836) 17.36) 249,098] 247,868 
1917 ...| 4,138,433,260] 3,707,754,140 +430,679,120| 11.62) 250,193) 249,879 
1918 ...| 4,900,759,309) .4,036,866,565 +863,892,744| 21.40) 233,014} 232,639 
1919 ...| 5,173,647,054) 4,915,516,917 + 258,130,137} 5.25) 233,985) 234, 
1920 _.-| 6,204,875,141| 5,178,639,216| +1,026,235,925) 19.82) 235,765] 234,579 
1921 ...| 5,552,022,979| 6,216,050,959 —664,027,980} 10.68) 235,690] 234, 
1922 _..| 5,522,522,416] 5,478,828,452 +43,693,964} 0.80) 235,564] 235,338 
1923 ...| 6,342,058,872] 5,608,371,650 + 733,687,222) 13.08) 235,461] 235,705 
1924 _._| 5,961,186,643] 6,332,874,535 —371,087,892| 5.87| 234,795) 234,622 
1925 ...| 6,177,280,802| 5,977,687,410 +199,593,392| 3.34| 236,330) 236,139 
1926 ...| 6,435,539,259] 6,169,453,120 + 266,086,139} 4.31] 236,891) 235,809 
1927 ...| 6,195,259,346|] 6,448,564,574 —253,305,228| 3.93) 238,527] 237,799 
1928 _..| 6,168,119,487] 6,198,384,829 —30,265,342| 0.49] 240,626] 239,536 
1929 ._.| 6,339,246,882| 6,176,941,101 +162,305,781| 2.63) 241,625) 239,482 
1930 ...| 5,335,131,510| 6,349,330,347) —1,014,198,837| 15.97| 242,517] 242,169 
1931 ...| 4,230,360,663) 5,335,664,398| —1,105,303,735| 20.72| 242,764) 242,582 
1932 __.| 3,157,463,014| 4,229,261,833| —1,071,798,819| 25.34] 242,043) 242,056 
1933 ._.| 3,128,862,541| 3,156,755,105 —27,892,564| 0.88] 241,111] 242,053 
1934 ___\ 3,267,044,444" 3,091,492,502 +175,551,942' 5.68! 239,075! 240,840 
Net Earnings Increase (+) or Decrease (—) 
Year Year Year 
Given Preceding Amount Per Cent 
3 bY 3 
a 660,753,545 665,285,191 —4,526,646 0.68 
eee 694,999,048 748,370,244 —53,371,196 7.13 
ar 901,726,065 750,685,733 + 151,040,332 20.12 
CC , re re 909,470,059 900,473,211 +8,996,848 1.00 
CC) ee 883,626,478 907,914,866 —24,288,388 2.68 
ee. 937,978,711 877,617,878 + 60,340,833 6.88 
) Se 907 ,022,312 940,509,412 —33,487,100 3.56 
ae 828,522,941 904,448,054 —75,825,113 8.39 
earns 1,040,304,301 828,650,401 + 211,653,900 25.54 
, eer 1,272,639,742 1,036,016,315 + 236,623,427 22.84 
=e 1,215,110,554 1,275,190,303 —60,079,749 4.71 
| 905,794,715 1,190,566,335 —284,771,620 23.92 
tk ssdsehwoe 764,578,730 908 ,058 ,338 — 143,479,608 15.80 
eres 461,922,776 765,876,029 —303,953,253 39.69 
| 958,653,357 402,150,071 + 556,503,286 138.38 
, a 1,141,598,071 951,497,925 + 190,100,146 19.98 
Siduwtesseme 1,410,968 ,636 1,161,243,340 + 249,725,296 21.15 
 , eS 1,424,240,614 1,409,433,583 + 14,807,030 1.05 
Pebidebiawee 1,604,400, 124 1,428,508 ,949 + 175,891,175 12.31 
Cl ee 1,731,509,130 1,602,513,558 + 128,995,572 8.05 
a 1,579,621,895 1,735,075,393 —155,453,493 8.96 
aa 1,706,667,669 1,600,897 ,886 +105,169,783 6.57 
, ae 1,798,200,253 1,706,917,540 +91,282,713 5.35 
eee 1,367 577,221 1,799,945,914 —432,368,693 24.02 
Pe ikeinwowenwn 971,654,527 1,367 ,459,116 —395,804,589 28.94 
OEE 733,368,461 977,800,101 —244,431,640 25.00 
een 859,639,828 733,168,657 + 126,471,171 17.25 
|, ere 830,442,174 846,562,604 —16,120,430 1.90 














The Gold Standard and the Investor 


The Editor, The Commercial and Financial Chronicle: 

Now that it has become useless to specify gold as a 
standard of value of deferred payments in private co.- 
tracts, to what will we turn? Shall we stipulate that sucn 
contracts may be legally discharged by the payment of so 
many bales, barrels, bushels, or even ingots? Will the 
commercial and financial world embrace innovations of 
that nature, rather than designate dollars—paper dv ilars? 

There is much lament over the fact that capital issues 
during 1934 were only 5% of 1930, in point of volume. It 
is also criticized that the commercial banks are financing 
the Federal deficit through their extensive purchases of 
Government securities—most of which do not contain the 
gold clause. I can see a direct relation between these two 
circumstances. 

Evidences of indebtedness which call for payment of the 
“streamlined” dollars are perfectly acceptable for invest- 
ment by institutions whose obligations are likewise payabie 
by the same medium. Hence most financial institutions 
have no aversion for paper dollar securities, be they Govern- 
ment or private bonds. But individuals, whose obligations 
(as expressed by the cost of living) are subject to wide 
fluctuations must have protection of some description—and 
it has not been available since June of 1933, when the 
“Crime of 1933” was perpetrated. 

Today, a dollar, in the hands of a British exporter, is as 
good as gold, because the Treasury allows go'ld to be ex- 
ported abroad. The same dollar, received by an American 
bondholder on principal, or interest, depends entirely on 
the word of Congress. That fact, I believe, has had more 
influence in restricting the purchase of bonds by private 
investors than all the regulations of the Securities Act. 


The odds are certainly against the individual investor. He 
is offered a low yield in the beginning and a chance that 
his principal might disappear entirely. 

In view of those circumstances I can not visualize a re- 
vival in the capital issues market as far as individual or 
non-financial investors are concerned. If such issues 
specify paper dollars, their sale will be restricted to finan- 
cial institutions, unless they represent speculative common 
stock equities. The outlook is not rosy. 


L. MERLE HOSTETLER. 
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Gold Policy of U. S. Upheld in 5-4 Decision of U. S. 
Latter Sustains Right of Congress 
to Invalidate Gold Clause in Private Contracts 
but Not as to Federal Obligations—No Actual 
Damage Suffered Declares Court, Hence Court of 
Claims Could Not Entertain Suits 


In its long-awaited decision, involving the right of the 
Government to abrogate gold clauses in Federal obligations 
and private contracts the United States Supreme Court, in 
a five to four opinion has ruled that Congress had power to 
invalidate the gold clause in private contracts but not in the 
ease of Federal obligations. The Court, however, held that 
no actual damage was suffered, and hence the Court of 
Claims could not entertain suits in the cases involving 
Government obligations. The findings of the majority 
written by Chief Justice Charles E. Hughes, were concurred 
in by Associate Justices Louis D. Brandeis, Harlen F. Stone, 
Owen J. Roberts and Benjamin N. Cardozo all of whom it 
may be noted, joined in the majority conclusions upholding 
the Minnesota Mortgage Moratorium law, and the New 
York State Milk Controll law. Associate Justice James 
Clark McReynolds wrote the dissenting opinion in the gold 
clause cases, those who concurred in his views being Justices 
Pierce Butler, Willis Van Devanter and George Sutherland. 
The Court’s findings were given in five cases, Chief Justice 
Hughes summarizing as follows these cases and the majority 


decisions. 

I have the opinions and judgments of the Court in No. 270, Norman C. 
Norman vs. Baltimore & Ohio RR. Co., on writ of certiorari to the Supreme 
Court of the State of New York; Nos. 471 and 472, United States against 
the Bankers Trust Co., on writs of certiorari to the Circuit Court of Appeals 
of the Eighth Circuit; No. 531, F. E. Nortz against the United States, 
on certificate from the Court of Claims, and No. 532, John M. Perry against 
the United States, on certificate from the Court of Claims. 

I shall first state the decision of the Court in each of these cases, and 
I will then state the grounds of the decisions, as they are set forth in the 
several opinions. 

The first two cases, Nos. 270 and 471 and 472, relate to the so-called 
gold clauses in private obligations, that is, in the bonds respectively of 
the Baltimore & Ohio RR. Co., and the St. Louis Iron Mountain & Southern 
Ry. Co., of the Missouri Pacific System. These cases present questions 
of the validity of the joint resolution of Congress of June 5 1933 as applied 
to these gold clauses. The Court of Appeals of the State of New York, 
in No. 270, the Norman case, and the United States District Court for the 
Eastern District of Missouri, in Nos. 471 and 472, the Missouri Pacific 
cases, decided that Congress had the power to adopt the joint resolution 
with respect to these obligations of the railroad companies, and, hence, 
that the gold clauses could not be enforced and the bonds were payable 
in legal tender currency. 

We affirm the judgment in those cases. 

In No. 531, Nortz vs. the United States, the plaintiff brought suit in 
the Court of Claims as a holder of a gold certificate of the United States 
Treasury of the face amount of $106,300, for which he claimed to be entitled 
to be paid $170,634.07, or $64,334.07 additional, on the basis of the alleged 
gold value. The Court of Claims has certified to this Court three questions. 

We hold that the plaintiff has shown no actual damage, and, hence, 
that the Court of Claims could not entertain the suit. That view requires 
an answer to the first question, as to the right of recovery. We answer 
the question in the negative; and we find it unnecessary to answer the 
other questions. 

In No. 532, Perry against the United States, the plaintiff brought suit 
in the Court of Claims on a bond of the United States, known as the 
Fourth Liberty Loan, 444% gold bonds, of 1933 to 1938. The principal 
of the bond was for $10,000, upon which he claimed the right to $16,931.25, 
on the basis of alleged gold values. The Court of Claims has certified 
to this Court two questions. 

We hold that the joint resolution of June 5 1933 so far as it attempted 
to override the obligation of the United States created by the bond in 
suit, is not within the constitutional authority of Congress, but we hold 
that the action is for breach of contract and that plaintiff has failed to 
show a cause of action for actual damages, hence, the Court of Claims 
could not entertain the suit. In this view, we answer the first question 
in the negative. We find it unnecessary to answer the second question. 

I will now state the grounds of these decisions as set forth in the respective 
opinions. 





The views of the majority are embodied in three decisions, 
all of which are published in full in this issue of our paper, 
along with the views entertained by Justice Stone on the 
Liberty bond gold clause and the dissenting views of the 
minority. In the majority decision, in the case (Perry vs. 
U.S.) involving the Liberty bond gold clause the Court said: 


The argument in favor of the joint resolution, as applied to Government 
bonds, is in substance that the Government cannot by contract restrict 
the exercise of a sovereign power. But the right to make binding obli- 
gations is a competence attaching to sovereignty. In the United States, 
sovereignty resides in the people who act through the organs established 
by the Constitution. é 

We conclude that the joint resolution of June 5 1933, in so far as it at- 
tempted to override the obligation created by the bond in suit, went beyond 
the Congressional power. 

The question of damages. In this view of the binding quality of the Gov- 
ernment’s obligations, we come to the question as to the plaintiff's right 
to recover damages. That isa distinct question because the Government 
is not at liberty to alter or repudiate its obligations, it does not follow 
that the claim advanced by the plaintiff should be sustained. The action 
is for breach of contract. . 

Plaintiff demands the “equivalent” in currency of the gold coin prom- 
ised. But ‘‘equivalent’’ cannot mean more than the amount of money 
which the promised gold coin would be worth to the bondholder for the 
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purposes for which it could legally be used. That equivalence or worth 
could not properly be ascertained save in the light of the domestic and 
restricted market which the Congress had lawfully established. 

Plaintiff has not shown, or attempted to show, that in relation to buying 
power he has sustained any loss whatever. On the contrary, in view of the 
adjustment of the internal economy to the single measure of value as estab- 
lished by the legislation of the Congress, and the universal availability and 
use throughout the country of the legal tender currency in meeting all 
engagements, the payment to the plaintiff of the amount which he demands 
would appear to constitute not a recoupment of loss in any proper sense 
but an unjustified enrichment. 


Regarding the conclusions of the majority the W ashington 
advices Feb. 19 to the New York ‘‘Herald Tribune” said in 


part: 
Gold Clause in U. S. Contracts Upheld 

The gold clauses in Government contracts were left standing and as valid 
as ever by the majority decision, yet, because of the changed economic con- 
ditions, and resultant Government steps, Government bondholders were 
not permitted to realize on the exact terms specified in the contracts. The 
decision on the Government contracts was in a test case brought by John M. 
Perry, a New York lawyer, who had owned a $10,000 Liberty bond which 
specified repayment in gold. Since the Treasury would not pay him gold, he 
demanded $16,931.25 in devalued ‘‘59-cent dollars.’” The Court held that 
the extra $6,931.25 would constitute ‘‘unjustified enrichment’’ in view of 
current prices. 

While thus acquiescing in the devaluation of the dollar, it declared that 
Congress had exceeded its Constitutional powers in saying Government 
contracts need not be paid in gold. The reasoning of the Court was con- 
sidered unprecedented in that it held the Constitution violated and yetjin 
effect condoned the effect of the violations. 

The small] Supreme Court room which seats but 300 persons was jammed 
30 minutes before the Justices led by Chief Justice Hughes filed into the 
Chamber. Among the spectators were distinguished Government Officials, 
wives of the Justices, Senatorial leaders, Representatives, young lawyers 
and stenographers. 

Instead of reading the opinion in the case first and giving the decision 
afterward, the Chief Justice announced the decision in each of the gold cases 
and then in a clear, loud voice read the opinions. 

The Court majority held that Perry, in the Liberty bond case seeks to 
make his case solely upon the theory that by reason of the change in the 
weight of the dollar, he is entitled to $1.69 in the present currency for every 
dollar promised by the bond, regardless of any actual loss he has suffered 
with respect to any transaction in which his dollars may be used. 

“We think that position is untenable." 

In the case of holders of Government bonds carrying the gold clause, the 
effect of the Supreme Court's decision was: 

**Congress does not have the power to invalidate that clause, but the 
holder is entitled to only the face value of the bonds in devalued dollars. 
Heis not entitled to receive compensation therefor at the rate of $1.69 to $1.”’ 

In the case of the holders of private corporation bonds bearing the gold 
payment provision, the Court said, in effect: 

‘*To pay off these bonds at the rate of $1.69 for $1 would be detrimental 
to the nation’s economic structure because the corporation income would 
be based upon the devalued dollar and it would have to meet debts based 
on the appreciated dollar.’’ 

‘We think,’’ said Chief Justice Hughes in reading the majority opinion, 
“that it is clearly shown that these clauses (gold) interfere with the exertion 
of the power granted to the Congress and certainly it is not established that 
the Congress arbitrarily or capriciously decided that such interference 
existed.”’ 

Five Decisions Rendered 

There were, all told, five opinions. Three were majority decisions read 
by Chief Justice Hughes to cover the four types of case. A fourth was the 
dissent from the Court conservatives, so called. The fifth was a brief, 
separate opinion by Associate Justice Stone, which agreed with the majority 
on the main issues, but took the view that the majority opinion had gone 
too far in denouncing the resolution by which Congress sought to invalidate 
the gold clause in Government contracts. 

The voice of the Chief Justice wavered a bit as he began reading the 
decisions by which the New Deal passed its first major judicial crisis. 

But soon he was reading rapidly and in a clear, loud tone. He empha- 
sized ‘‘affirmed"’ as the Court ruled that Congress had the power to annul 
the gold certificate clause in private corporation obligations. The case 
was brought by Norman C. Norman of New York, who sought to collect 
$39.10 on an interest coupon in which the Baltimore & Ohio Ry. Co. had 
promised to pay $22.50 in old-style gold dollars and by trustees of a Missouri 
Pacific bond issue to collect at the rate of $1.69 to the dollar. 

“It requires no acute analysis or profound economic inquiry,’’ said Chief 
Justice Hughes, ‘‘to disclose the dislocation of the domestic economy which 
would be caused by such a disparity of conditions in which, it is insisted, 
those debtors under gold clauses should be required to pay $1.69 in currency 
while respectively receiving their taxes, rates, charges and prices on the 
basis of $1 of that currency.” 

In the Perry Liberty bond case, the Court held on one hand that Congress 
had acted illegally and on the other hand said those affected by the decision 
were helpless unless they could show conclusively that they had suffered 
actual damages. The Court of Claims, it was held, cannot entertain action 
for nominal damages. 

While the high court did not slam the door completely shut on those 
seeking recourse from this phase of the New Deal monetary policy, Adminis- 
tration authorities to-night expressed small fear that the Government would 
be embarrassed in the future through those attempting to utilize this 
avenue. 

Difficult to Prove Claims 

Officials pointed outit would be difficult for any one to prove actual 
damages because the purchasing power of the dollar has not been greatly 
reduced by the devaluation policy. 

The majority held that Mr. Perry was not entitled to damages on the 
claim that the gold he was pledged in his Liberty Bond would have an 
appreciated value abroad. 

Justice McReynolds’s caustic attack upon the majority decision and the 
gold policy of the Administration surprised the crowded room. He opened 
his discussion of the dissenting opinion with the observation that he and 
his colleagues concluded: 

. That if given effect the enactments here challenged will 
bring about a confiscation of property rights and repudiation of national 
obligations.”’ 

‘‘ Acquiescence in the decisions just announced is impossible; the circum- 
stances demand statement of our views,’’ the minority report declared. 
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The power of Congress to adopt a proper ‘‘monetary policy’’ necessary to 
Provide for national obligations and furnish an adequate medium of ex- 
change for public use, was not questioned. 

“The fundamental problem now presented, is whether recent statutes 
Passed by Congress in respect of money and credits, were designed to attain 
a legitimate end,"’ the report continued. ‘‘Or whether, under the guise of 
Pursuing a monetary policy, Congress really has inaugurated a plan prim- 
arily designed to destroy private obligations, repudiate national debts, and 
drive into the Treasury, all gold within the country in exchange for incon- 
vertible promises to pay, of much less value. 

“Considering all the circumstances, we must conclude they show that the 
Plan disclosed is of the latter description, and its enforcement would deprive 
the parties before us of their rights under the Constitution.”’ 

“In view of the control of export and foreign exchange,’ the majority 
opinion held, ‘‘and the unrestricted domestic use of gold, the question of 
value, in relation to transactions equally available to the plaintiff would 
require a consideration of the purchasing power of the dollar which the 
plaintiff has received. 

‘Plaintiff has not shown, or attempted to show, that in relation to buying 
power he has sustained any loss whatever. On the contrary, in view of the 
adjustment of the interior economy to the single measure of value as estab- 
lished by the legislation of the Congress, and the universal availability and 
use throughout the country of the legal tender currency in meeting all 
engagements, the payment of the plaintiff of the amount which he demands 
would appear to constitute not a recoupment of loss in any proper sense, but 
an unjustified enrichment.’ 


Nortz Suit Thrown Out 

The court threw out a suit of F. Eugene Nortz demanding that he be 
paid $1.69 for each dollar on $106,000 gold certificates he turned in under 
the anti-hoarding orders. 

The dissenters warned that under the Court action to-day ‘‘a gold dollar 
containing one grain of gold may become the standard, all contract rights 
fall, and huge profits appear on the Treasury books.”’ 

“Instead of $2,800,000,000 as recently reported profit from Federal 
reserve gold perhaps $20,000,000,000, maybe enough to cancel the public 
debt. maybe more!”’ 

Questioning the power of Congress to authorize devaluation of the dollar 
40%, as upheld by the majority, the minority opinion declared: 

“If this reduction of 40% of all debts was within the power of Congress 
and if as a necessary means to accomplish that end Congress had power by 
resolution to destroy the gold clauses, the holders of these corporate bonds 
are without remedy. 

“But we must not forget that if this power exists Congress may readily 
destroy other obligations which present obstruction to the desired effect 
of further depletion. The destruction of all obligations by reducing the 
standard gold dollar to one grain of gold or brass or nickel or copper or lead 
will become an easy possibility.’’ 

The dissenters said flatly that the end or objective of the joint resolution 
through which the gold policy was effectuated ‘‘was not legitimate.”’ 

‘The real purpose,”’ it was said, ‘‘was not to ‘assure uniform value to the 
coin and currencies of the United States,’ but to destroy certain valuable 
contract rights. The recitals do not harmonize with circumstances then 
existing.’’ 

Pointing out that Congress may coin money and also borrow money, the 
minority said neither power ‘‘may be exercised so as to destroy the other.” 

The complexity of the cases was suggested by the fact that Gov- 
ernment legal experts, as well as newspaper men, were confused for a time 
as to the ultimate meaning of the decisions. One Washington newspaper 
carried the startling news that the Government would be compelled to pay 
$1,690 on every $1,000 bond. This was changed in the next edition. 

The Administration’s legal experts likewise appeared to change their 
conclusions as they came into possession of the text of the opinions. Where 
at first they felt that there could be no more obligation on the Government 
to pay more than the face value of its bonds in devalued dollars, they shifted 
to the ground to-night that, with bonds issued over a period of many years 
and at varying price levels, a situation was conceivable in which the Gov- 
ernment would have a moral obligation to pay more. 

The court laid down the doctrine, these advisers pointed out, that as 
long as the type of doliar offered was worth just as much as the kind of 
dollar to which Perry ciaimed he was entitled, there were no damages. It 
was acknowledged, on the other hand, that the court did not actually close 
the door to the possibility that in the event of a free gold market, for instance, 
the situation might be different and damages might be proved. 

Despite the conclusions in other circles, these Presidential advisers in- 
sisted that a very sharp rise in the price level would not make a difference 
such as to justify a claim fordamages. They insisted that it was a question 
of parity between different kinds of dollars and not a question of purchasing 
power. 


With regard to the separate views of Justice Stone in the 
ease of Liberty Loan gold clause, we quote the following 
from the Washington dispatch Feb. 18 to the New York 
‘*Times’”’: 

Deploring with the entire Court the repudiation of the gold contract in 
Government obligations, Justice Stone fully agreed that the Government 
bondholder, John M. Perry, who sued, had no present standing in the 
Court of Claims. But he said the statement that the Government's gold 
clause obligation was greater than that of a private individual may operate 
to ‘‘interpose serious obstacles to the adoption of measures to stabilize the 
dollar’ at any gold point desired by Congress. He summed up as follows: 

I. . . do not join in so much of the opinion as may be taken to 
suggest that the exercise of the sovereign power to borrow money on credit, 
which does not override the sovereign immunity from suit, may nevertheless 
preclude or impede the exercise of another sovereign power, to regulate the 
value of money; or to suggest that, although there is and can be no present 
cause of action upon the repudiated gold clause, its obligation is nevertheless 
in some manner and to some extent, not stated, superior to the power to 
regulate the currency which we now hold to be superior to the obligation of 
the bonds. 

Federal Bondholders’ Outlook 

The majority finding that the repeal of the gold clause in public obliga- 
tions was unconstitutional cannot be practically applied for the following 
reasons: 

The Court stated firmly that Perry, the litigant in this particular case, 
not only had offered no proof of damage but had actually suffered none, 
and thus it took the ground from beneath any similar suit, while the gold 
content of the dollar remains as it is and there is no free gold market. 
Another litigant could hardly hope to prove damages when the Supreme 
Court so strongly implied that, under existing conditions, Perry had taken 
none. So much for actions in the Court of Claims under breach of contract, 
pleading the declared unconstitutionality of the statute. The Court of 
Claims is the only tribunal wherein the Government can be sued for damages 
or loss. 
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Should revaluation occur, or a free gold market be established, which 
would open the court to suits for breach of contract and proof of damage, 
Congress has only to pass a specific statute and prevent such actions also. 

Therefore the result of the declaration of unconstitutionality is nil to a 
holder of a gold-clause Government obligation and can be kept nil by 
statute against any change in the economic situation. 


From the same account we also quote in part as follows: 


Three Support McReynolds 

Joining with the Chief Justice in affirming the lower court judgment that 
sustained Government action throughout were Justices Brandeis, Roberts, 
Oardozo and Stone. The dissenting four, whose views were orally ex- 
pounded in a remarkable address by Justice McReynolds, were himself, 
Justices Van Devanter, Butler and Sutherland. 

{n announcing its rulings, the Nation’s highest court broke one precedent 
and badly shattered another. The Chief Justice read a brief summary of 
the findings before he began reading the text, an unprecedented action. 
Justice McReynolds, putting aside the dissenting text, interposed for 
nearlyhalf an hour heated and extemporaneous remarks in which he con- 
fessed ‘‘shame and humiliation’’ over the majority decision. (His remarks 
are referred to in greater detail in another item in this issue of our paper— 
Ed.] 

In open court he said. ‘‘The Constitution is gone!”’ 


McReynolds ‘‘Rehearses’’ Opinion 

After Justice Stone had stated his objection to the discussion in the Chief 
Justice’s opinion of question No. 2, since he agreed it should not be answered, 
Justice McReynolds began his remarks. 

He said that the written opinion of the minority was available to any who 
wished to read it and that it might be well to ‘‘rehearse”’ the reasoning in 
open court. 

“It is a plain simple tale,’’ he said. ‘‘It seems impossible to over-estimate 
the result of what has been done here to-day.’’ The Constitution, he said, 
“is gone.’’ Government guarantees to its citizens were swept away. The 
people’s fundamental rights had been pre-empted by Congress. Some day 
the truth will be seen. 

Debased currencies were not new. Nero attempted to exercise that power 
in ancient Rome. The justice spoke of the war days when ‘‘men stood on 
the street corners and said these bonds, with the solemn promise of the 
Government back of them, were the finest in the world.’’ But Congress 
saw fit to pass laws destroying ‘‘all these contracts. It’s not a thing I like 
to talk about. God knows I wish I didn’t have to. But there are some 
responsibilities attaching to a man on this bench to reveal to the bar, in 
all its nakedness, just what has been done.”’ 


He then orally reviewed the reasoning in the written dissent, ending 
with his remark about ‘‘shame and humiliation.’’ When he had finished 
there was a stir in the Court, but the Marshal rapped for order,and the 
Chief Justice calmly proceeded to read another opinion in a wholly unre- 
lated case. ‘The sensational episode had passed into history. 


Enforceable Contract Is Seen 


As written, the dissenting text began with a description of the repea 
of the gold clauses as “‘repudiation and spoilation of citizens by their 
sovereign,’’ and called the clauses a definite, enforceable contract. The 
minority pointed out with severity that the Government as late as May 
2 1933 had issued obligations for $550,000,000 including the gold clause. 

The four Justices cited the International Court of Arbitration rulings 
in the Brazilian repudiation case, in which the Chief Justice—then a member 
of the tribunal—joined in upholding the validity of a gold clause. The 
case of Gregory vs. Morris points the way to fix Perry’s damages, said the 
minority. It conceded that, however much it deplored the majority's 
finding, the gold cases should be settled promptly in the interest of ‘‘legiti- 
mate commerce.”’ 

The minority did not challenge the right of Congress to fix the gold 
content of the dollar, or to call in gold coin, bullion and certificates. But 
it opposed repudiation, saying that the devaluation of 1834 and the Legal 
fender Act were for the purposes of meeting, not repudiating, obligations. 

The Government, on the majority’s reasoning, wrote the minority, 
could fix a dollar with one grain of gold and give a huge profit to the ‘Treas- 
ury, ‘‘enough to cancel the public debt.’’ The Thomas Amendment 
destroyed ‘‘legally acquired rights,’’ and the gold clause repeal violates the 
Fifth Amendment, in that there is no provision for compensation. The 
dissenters mentioned specifically that the Philippine Government and 
Americans in the foreign service were compensated for losses through dollar 
depreciation, but that domestic citizens were not 


Capital Had Developed Nerves 

For more than a month the capital had been in a state of nerves over 
the gold decision. When the suits were first brought, little attention was 
paid to them. Yet they, in their final phase, cast a shadow over the Gov- 
ernment deeper than any since the banking crisis of 1933. 

On two previous Saturdays, so great was the tension, the Supreme Court 
had authorized its clerk to announce that there would be no gold opinions 
on the subsequent Mondays. Last Saturday no announcement was forth- 
coming, which led to the confident, and correct expectation of the action 
to-day. 

The Treasury was especially intent over the outcome of a decision which 
would prescribe whether payment on interest and principal at the rate of 
$1.693 for each $1 was legal on all obligations incurred prior to June 5 1933, 
including gold certificates. 

In the week the joint resolution was passed, Government obligations 
amounted to 21 billions, of which 7 billions have since been retired. Private 
obligations had been estimated at 75 billions, and Federal commitments, 
other than Government bonds and notes, were estimated at 5 billions. 


—>—__ 


Extemporaneous Remarks of Justice McReynolds of 
U. S. Supreme Court in Dissenting from the Major- 
ity Decision on Gold Clauses—Says New Deal Con- 
gress Strips Us of ‘“‘the Very Fundamentals”’ 


Indicating that Associate Justice McReynolds in an ex- 
temporaneous speech in the Supreme Court chamber on 
Feb. 18, incident to the delivery of the minority opinion in 
the Cold Clause cases, entered into a criticism of the New 
Deal currency policies, a Washington dispatch (Feb. 18) to 
the New York ‘‘Times’’ continued in part: 

There were gasps as the 73-year-old Tennesseean, scarcely glancing at 
his manuscript, declared that Nero undertook to use a debased currency, 


asserted that the Constitution had ‘‘gone,’’ and expressed the ‘“‘shame and 


humiliation” of the minority consisting of himself and Justices Vandevanter, 
Sutherland and Butler. 
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At the very outset he said that to share the view of the majority would 
mean a “repudiation of national obligations,’’ and that ‘‘these things are 
abhorrent’ to himself and the three other Associate Justices. 

His striking utterance came as a complete surprise, even though it had 
been believed that the Court would split on the celebrated issue. . . . 

He scoffed at the idea that the framers of the Constitution would for a 
moment sanction repudiation of the ‘‘solemn pledges’’ of the gold clauses, 
which Congress had ‘swept away with a word.”” He remarked that ‘‘millions 
of dollars’’ had been invested with these ‘‘solemn pledges"’ as an assurance 
to investors. 

Chief Justice Hughes and Justices Brandeis, Stone, Roberts and Cardoza 
of the majority, sat silent while the former Attorney-General in the Wilson 
Cabinet proceeded with his onslaught. 

One or two of the justices glanced slightly toward Justice McReynolds 
as he declared that he did not want to talk about the present situation 
in the Government, but that a Supreme Court Justice had a responsibility 
“to reveal in all its nakedness just what has been done.”’ — 

He [Justice McReynolds] spoke for 20 minutes, and as he took this method 
of expressing the written views of the minority, no transacript was made 
of his remarks. Newspaper men caught many, but not all, of his rapid 
wordsjand phrases. No official record was made for the Court. 

He stated early that the minority had written a 1,000-word opinion, 
available to those who wished to read it, but that it might be just as well 
to “‘rehearse’’ the conclusions of the minority ‘‘to see exactly what it means 
and just what the situation is.”’ 

“It is a plain, simple tale,’ he went on. 

Pausing, he added slowly but very distinctly: 

“It seems impossible to overestimate the result of what has been done 
here to-day.”’ 

Here he spoke of the Constitution, adding that it did not seem ‘‘too 
much to say that it is gone.”’ 

Says Guarantees Are Swept Away 

“The guarantees to which men and women heretofore have looked to 
protect their interests have been swept away,’’ Justice McReynolds con- 
tinued. ‘‘The powers of Congress have been enlarged, and we stand as 
@ people to-day stripped of the very fundamentals.”’ 

He declared that the picture was not overdrawn, and that in the days 
to come when ‘‘the panorama was unfolded’’ the truth would be seen. 

“The people expected these gold clauses to protect them against a de- 
based currency,’’ he exclaimed. ‘‘A debased currency is nothing new. 
Nero undertook togexercise that power. Six centuries ago in France it 
was regarded as a prerogative of the sovereign. 

“On the strength of these obligations, hundreds of millions of dollars 
were loaned to the great corporations of the country. Bonds were sold 
to men, women and children throughout the world."’ 

But Congress, Justice McReynolds said, ‘‘may sweep away’’ the gold 
clauses ‘‘with a word, and in the face of the facts, declare it against public 
policy ."’ 

Solemn Promise of Congress Seen 

Discussing Liberty Bonds, he said that Congress ‘‘executed a solemn 
bond”’ to pay in gold. 

‘Billions and billions of dollars of these bonds were issued by this Govern- 
ment with that solemn contract,’’ he continued. ‘‘During the World War 
men stood on thestreet corners andsaid these bonds were the finest in the 
world, with the solemn promise of the Government back of them. They 
told the people their country was in danger.”’ 

But in April 1933 it had been decreed that all gold should come into the 
Treasury, and that thereshould be issued for that gold ‘‘any kind of money.”’ 

“For every dollar of gold we issued a depreciated currency,'’ the Justice 
declared. 

He remarked that Congress had given to the President the right to 
depreciate the gold content of the dollar up to 50%. Congress, he continued, 
saw necessary to pass a law ‘‘to destroy every one of these contracts for the 
payment of obligations in gold."’ 

Relating the steps taken in the currency program, he said: 

“That's the state to which our Government has come.” 

“This is not a thing I like to talk about,’”’ he remarked later. ‘‘God 
knows I wish I didn’t have to. But there are some responsibilities at- 
taching to a man on this bench to reveal to the bar, in all its nakedness, 
just what has been done. 

‘In one breath it is said that Congress has no power to repudiate a Gov- 
ernment obligation. In the next breath, it is said, itis true you have but 
60 cents and you were promised a dollar, but Congress has made it un- 
lawful for you to accept what you contracted for. Since it is unlawful 
for you to accept what you contracted for, you have not been damaged. 

“The Treasury says, ‘Here is the depreciated dollar. You must accept 
it for your contract.’ The Treasury of a great nation says, ‘Take this depre- 
ciated dollar. Congress made it unlawful for you to accept what is due you.’ 
And since it is unlawful there is no damage."’ 
pa Justice McReynolds remarked that he and the minority refused to use 
“mere generalities or a multitude of words to distract the mind’’ from the 
issues involved. 
teu No one denies that Congress had the right to adopt a monetary system, 
but it does not follow that it can adopt any monetary system,"’ he con- 
tinued. 

It was not intended to give Congress power, under the law, to repudiate 
the obligations in question, he held. 


Almost a Wicked System 
Ki‘‘Here we have a monetary system, the extent—I almost said the wicked- 
ness—of which is almost beyond comprehension,"’ the Justice continued. 
“First, we give the President power to depreciate the dollar to 50 cents. 
Next, we destroy all these private obligations by statute. Not only private 
obligations but Government obligations as well. 

“And so, having put out $500,000,000 of gold clause bonds in May, 
Congress in July says all these contracts or promises to pay in gold are 
contrary to,public policy. Having undertaken to destroy these gold clauses, 
the dollar is depreciated to 60 cents. Prices of commodities can now be esti- 
mated in the deflated dollar, and now instead of a dollar we have 60 cents. 

“All mortgages of the railroads and the great corporations, all bank 
deposits, alljinsurance funds, everything the thrift of man has accumulated 
toward,his,old age is subject to this depreciation. 

No Such Power Granted, He Says 

‘“‘No such power was ever granted by the framers of the Constitution. 
It was not there then. It was not there yesterday. It is not there to-day. 
We are confronted with a condition in which the dollar may be reduced to 
50 cents to-day, 30 cents to-morrow, 10 cents the next day and 1 cent the 
day after. 

“We are told that the Government has made out of this transaction the 
coyal sum of $2,800,000,000, which now reposes in the Treasury.”’ 

On that basis, Mr. McReynolds said, ‘‘you could depreciate the dollar 
to 10 cents or 5 cents, and that ,would give you abundant capital to pay off 
the public debt and discharge the private obligations as well.”’ 

“That never was the law and it ought never to be the law,’’ he declared. 
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United States Supreme Court Decisions on Constitu- 
tionality of Gold Clause Provisions of Government 
Obligations—Conclusions in Suit Brought in 
Claims Court Involving Clause in Liberty Loan 
Bond—Separate Opinion of Justice Stone 


While more extended reference is made elsewhere in these 
columns to the conclusions handed down on Feb. 18 by the 
United States Supreme Court on the validity of the gold 
clauses in Government obligations and private contracts, 
we are giving under separate heads the findings of the 
Court in the several cases before the Court. Below we give 
the decision affecting the clause in the Fourth Liberty Bond, 
as to which Chief Justice Hughes had the following to say 
in summarizing the Court’s conclusions: 

In No. 532, Perry vs. United States, the plaintiff brought suit in the 
Court of Claims on a bond of the United States known as Fourth Liberty 
Loan 4{%% gold bond of 1933-38. The plaintiff's bond was for $10,000, 
upon which he claimed the right to $16,931.25 on the basis of alleged gold 
value. The Court of Claims has certified to this Court two questions. 

We hold that the Joint Resolution of June 5 1933, so far as it attempted 
to override the obligation of the United States created by the bond in suit, 
is invalid. It went beyond the constitutional authority of Congress. But 
we hold that the action is for breach of contract and that plaintiff has failed 
to show cause of action for actual damages. Hence, the Court of Claims 
could not entertain the suit. In this case we answer the first question in the 
negative. We find it unnecessary to answer the second question. 


The Supreme Court decision in the Liberty Bond appeal 
follows: 
SUPREME COURT OF THE UNITED STATES 
No. 532—October Term, 1934 


John M. Perry vs. the United States—On Certificate from the Court 
of Claims (February 18, 1935). 


Mr. Chief Justice Hughes delivered the opinion of the Court. 

The certificate from the Court of Claims shows the following facts: 

Plaintiff brought suit as the owner of an obligation of the United States 
for $10,000, known as ‘‘Fourth Liberty Loan 4 % gold bond of 1933-1938." 
This bond was issued pursuant to the Act of Sept. 24 1917 (40 Stat. 288), as 
amended, and Treasury Department Circular No. 121, dated Sept. 28 1918. 
The bond provided: 

“The princi and interest hereof are paya 
of the fate ye dew be of value.”’ ne ee ee 

Plaintiff alleged in his petition that at the time the bond was issued, and 
when he acquired it, ‘‘a dollar in gold consisted of 25.8 grains of gold .9 
fine’’; that the bond was called for redemption on April 15 1934, and, on 
May 24 1934, was presented for payment; that plaintiff demanded its 
redemption ‘‘by the payment of 10,000 gold dollars each containing 25.8 
grains of gold .9 fine’’; that defendant refused to comply with that demand, 
and that plaintiff then demanded ‘‘258,000 grains of gold .9 fine, or gold of 
equivalent value of any fineness, or 16,931.25 gold dollars each containing 
15 5-21 grains of gold .9 fine, or 16,931.25 dollars in legal tender currency”’; 
that defendant refused to redeem the bond “except by the payment of 
10,000 dollars in legal tender currency’’; that these refusals were based 
on the joint resolution of the Congress of June 5 1933 (48 Stat. 113) but 
that this enactment was unconstitutional as it operated to deprive plaintiff 
of his property without due process of law; and that, by this action of de- 
fendant, he was damaged “‘in the sum of $16,931.25, the value of defendant's 
obligation,’’ for which, with interest, plaintiff demanded judgment. 

Defendant demurred upon the ground that the petition did not state a 
cause of action against the United States. 

The Court of Claims has certified the following questions: 

“1. Is the claimant, being the holder and owner of a Fourth Liberty 
Loan 4%% bond of the United States, of the principal amount of $10,000, 
issued in 1918, which was payable on and after April 15 1934, and which 
bond contained a clause that the principal is ‘payable in United States gold 
coin of the present standard of value,’ entitled to ve from the United 


States an amount in legal tender currency in excess of the face amount 
of the bond? 
% gold 


“2. {s the United States as obligor in a Fourth Liberty Loan 4 
bond, series of 1933-1938, as stated in Question 1 liable to respond in 

in a suit in the Court of Claims on such bonds.as an express contract, b 
reason of the change in or impossibility of ormance in accordance wit 
the tenor thereof, due to the provisions of blic Resolution No. 10, 73rd 
Congress, abrogating the gold clause in all obligations?’’ 

First—The Import of the Obligation. 

The bond in suit differs from an obligation of private parties, or of 
States or municipalities, whose contracts are necessarily made in sub- 
jection to the dominant power of the Congress. Norman vs. Baltimore & 
Ohio RR. Oo., decided this day. The bond now before us is an obligation 
of the United States. The terms of the bond are explicit. They were not 
only expressed in the bond itself, but they were definitely prescribed by the 
Congress. 

The Act of Sept. 24 1917, both in its original and amended form, au- 
thorized the moneys to be borrowed, and the bonds to be issued, ‘‘on the 
credit of the United States,"’ in order to meet expenditures needed ‘‘for the 
national security and defense and other public purposes authorized by 
law.”” 40 Stat. 288, 503. The circular of the Treasury Department of 
Sept. 28 1918, to which the bond refers ‘‘for a statement of the further rights 
of the holders of bonds of said series,’’ also provided that the principal and 
interest ‘‘are payable in United States gold coin of the present standard of 
value.”’ 

This obligation must be fairly construed. The ‘‘present standard of 
value”’ stood in contradistinction to a lower standard of value. The promise 
obviously was intended to afford protection against loss. That protection 
was sought to be secured by setting up a standard or measure of the Govern- 
ment’s obligation. We think that the reasonable import of the promise is 
that it was intended to assure one who lent his money to the Government 
and took its bond that he would not suffer loss through depreciation in the 
medium of payment. 

The Government states in its brief that the total unmatured interest- 
bearing]obligations of the United States outstanding on May 31 1933 (which 
it isjunderstood{contained a “‘gold clause” substantially the same as that of 
the bond in suit) amounted to about 21 billions of dollars. From statements 
at the bar, it appears that this amount has been reduced to approximately 
12 billions atjthe present time, and that during the intervening period the 
public debt of the United States has risen some seven billions (making a 
total of approximately $28,500,000,000) by the issue of some $16,500,000,000 
“of non-gold clause obligations.” _al 
Second—The Binding Quality of the Obligation. 
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The question is necessarily presented whether the Joint Resolution of 
June 5 1933 (48 Stat. 113) is a valid enactment so far as it applies to the 
obligations of the United States. 

The resolution deciared that provisions requiring “‘payment in gold 
or a particular kind of coin or currency’’ were ‘‘against public policy,” 
and provided that ‘every obligation, heretofore or hereafter incurred, 
whether or not any such provision is contained therein,”’ shall be discharged 
“upon payment, dollar for dollar, in any coin or currency which at the time 
of payment is legal tender for public and private debts.” 

This enactment was expressly extended to obligations of the United 
States and provisions for payment in gold, ‘‘contained in any law authorizing 
obligations to be issued by or under authority of the United States,”’ were 
repealed. (A). 


Power of Congress to Regulate Value of Money 


There is no question as to the power of the Congress to regulate the value 
of money, that is, to establish a monetary system and thus to determine the 
currency of the country. The question is whether the Congress can use that 
Power so as to invalidate the terms of the obligations which the Govern- 
ment has theretofore issued in the exercise of the power to borrow money 
on the credit of the United States. 

In attempted justification of the Joint Resolution in relation to the 
outstanding bonds of the United States, the Government argues that 
“earlier Congresses could not validly restrict the 73rd Congress from exer- 
cising its constitutional powers to regulate the value of money, borrow 
money, or regulate foreign and inter-State commerce,’’ and from this 
Premise, the Government seems to deduce the proposition that when, with 
adequate authority, the Government borrows money and pledges the credit 
of the United States, it is free to ignore that pledge and alter the terms of its 
obligations in case a later Congress finds their fulfillment inconvenient. 

The Government's contention thus raises a question of far greater im- 
Portance than the particular claim of the plaintiff. On that reasoning, if 
the terms of the Government’s bond as to the standard of payment can be 
repudiated, it inevitably follows that the obligation as to the amount to be 
Paid may also be repudiated. The contention necessarily imports that the 
Congress can disregard the obligations of the Government at its discretion 
and that, when the Government borrows money, the credit of the United 
States is an illusory pledge. 

We do not so read the Constitution. There is a clear distinction between 
the power of the Congress to control or interdict the contracts of private 
parties when they interfere with the exercise of its constitutional authority, 
and the power of the Congress to alter or repudiate the substance of its own 
engagements when it has borrowed money under the authority which the 
Constitution confers. 

In authorizing the Congress to borrow money, the Constitution empowers 
the Congress to fix the amount to be borrowed and the terms of payment. 
By virtue of the power to borrow money ‘‘on the credit of the United States,”’ 
the Congress is authorized to pledge that credit as an assurance of payment 
as stipulated—as the highest assurance the Government can give, its plighted 
faith. 

To say that the Congress may withdraw or ignore that pledge is to assume 
that the Constitution contemplates a vain promise, a pledge having no other 
sanction than the pleasure and convenience of the pledgor. This Court has 
given no sanction to such a conception of the obligations of our Government. 

The binding quality of the obligations of the Government was considered 
in the Sinking Fund cases, 99 U. S. 700, 718, 719. The question before the 
Court in those cases was whether certain action was warranted by a 
reservation to the Congress of the right to amend the charter of a railroad 
company. While the particular action was sustained under this right of 
amendment, the Court took occasion to state emphatically the obligatory 
character of the contracts of the United States. The Court said: 

“The United States are as much bound by their contracts as are in- 
dividuals. If they repudiate their obligations, it is as much repudiation, 
with all the wrong and reproach that term implies, as it would be if the 
repudiator had been a State or a municipality or a citizen.’’ (B) 

When the United States, with constitutional authority, makes contracts, 
it has rights and incurs responsibilities similar to those of individuals who 
are parties to such instruments. There is no difference, said the Oourt in 
United States vs. Bank of Metropolis, 15 pet. 377, 392, except that the 
United States cannot be sued without its consent. See also, the Floyd 
Acceptances, 7 Wall 666, 675; Cooke vs. United States, 91 U.S. 389, 396. 
In Lynch vs. United States, 292 U.S. 571, 580, with respect to an at- 
tempted abrogation by the Act of March 20 1933 (48 Stat. 8, 11), of certain 
outstanding war risk insurance policies, which were contracts of the United 
States, the Court quotes with approval the statement in the Sinking Fund 
cases, supra, and said: ‘‘Punctilious fulfillment of contractual obligations 
is essential to the maintenance of the credit of public as well as private 
debtors. No doubt there was in March 1933, great need of economy. In the 
administration of all government business economy had become urgent 
because of lessened revenues and the heavy obligations to be issued in the 
hope of relieving widespread distress. Congress was free to reduce gratuities 
deemed excessive. But Congress was without power to reduce expenditures 
by abrogating contractual obligations of the United States. To abrogate 
contracts, in the attempt to lessen government expenditure, would be not 
the practice of economy, but an act of repudiation.”’ 

The argument in favor of the joint resolution, as applied to Government 
bonds, is in substance that the Government cannot by contract restrict the 
exercise of a sovereign power. But the right to make binding obligations 
is a competence attacning to sovereignty. (C). 

In the United States sovereignty resides in the people, who act through 
the organs established by the Constitution. Chisholm vs. Georgia, 2 
Dall. 419, 471; Penhallow vs. Doane’s Administrators, 3 Dall. 54, 93; 
McCulloch vs. Maryland, 4 Wheat. 316, 404, 405; Yick Wo vs. Hopkins, 
118 U. S. 356, 370. 

The Congress as the instrumentality of sovereignty is endowed with 
certain powers to be exerted on behalf of the people in the manner and with 
the effect the Constitution ordains. The Congress cannot invoke the 
sovereign power of the people to override their will as thus declared. 

The powers conferred upon the Congress are harmonious. The Con- 
stitution gives to Congress the power to borrow money on the credit of 
the United States, an unqualified power, a power vital to the Government, 
upon which in an extremity its very life may depend. The binding quality 
of the promise of the United States is of the essence of the credit which 
is so pledged. 

Having this power to authorize the issue of definite obligations for the 
Payment of money borrowed, the Congress has not been vested with au- 
thority to alter or destroy those obligations. The fact that the United 
States may not be sued without its consent is a matter of procedure which 
does not affect the legal and binding character of its contracts. While 
the Congress is under no duty to provide remedies through the courts, the 
contractual obligation still exists and, despite infirmities of procedure, 
remains binding upon the conscience of the severeign. Lynch vs. United 
States, supra, pp. 580, 582. 

The Fourteenth Amendment, in its fourth section, explicitly declares: 

“The validity of the public debt of the United States, authorized by 

Ww, . . . shall not be questioned.” 
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While this provision was undoubtedly inspired by the desire to put 
beyond question the obligations of the Government issued during the Civil 
War, its language indicates a broader connotation. We regard it as con- 
firmatory of a fundamental principle which applies as well to the Govern- 
ment bonds in question, and to others duly authorized by the Congress, as 
to those issued before the amendment was adopted. Nor can we perceive 
any reason for not considering the expression ‘‘the validity of the public 
debt”’ as embracing whatever concerns the integrity of the public obligations. 

We conclude that the Joint Resolution of June 5 1933, in so far as it at- 
tempted to override the obligation created by the bond in suit, went beyond 
the Congressional power. 

Third. The Question of Damages. 

In this view of the binding quality of the Government's obligations, we 
come to the question as to the plaintiff's right to recover damages. That 
is a distinct question. Because the Government is not at liberty to alter or 
repudiate its obligations, it does not follow that the claim advanced by the 
Plaintiff should be sustained. The action is for breach of contract. Asa 
remedy for breach, plaintiff can recover no more than the loss he has 
suffered and of which he may rightfully complain. He is not entitled to be 
enriched. 2 

Plaintiff seeks judgment for $16,931.25, in present legal tender currency, 
on his bond for $10,000. The question is whether he has shown damage to 
that extent, or any actual damage, as the Court of Claims has no authority 
to entertain an action for nominal damages. Grant vs. United States, 
7 Wall. 331,338; Marion and Rye Railway Co. vs. United States, 270 U. S. 
280, 282; Nortz vs. United States, decided this day. 


Change in Weight of Gold Dollar 


Plaintiff computes his claim for $16,931.25 by taking the weight of the 
gold dollar as fixed by the President’s proclamation of Jan. 31 1934, under 
the Act of May 12 1933 (48 Stat. 52, 53), as amended by the Act of Jan. 
30 1934 (48 Stat. 342), that is, at 15 5-21 grains nine-tenths fine, as com- 
pared with the weight fixed by the Act of March 14 1900 (31 Stat. 45), 
or 25.8 grains nine-tenths fine. 

But the change in the weight of the gold dollar did not necessarily cause 
loss to the plaintiff of the amount claimed. The question of actual loss 
cannot fairly be determined without considering the economic situation 
at the time the Government offered to pay him the $10,000, the face of his 
bond, in legal tender currency. 

The case is not the same as if gold coin had remained in circulation. 
That was the situation at the time of the decisions under the Legal Tender 
Acts of 1862 and 1863. Bronson vs. Rodes, 7 Wall. 229, 251; Trebilcock vs. 
Wilson, 12 Wall. 687, 695; Thompson vs. Butler, 95 U. S. 694, 696, 697. 

Before the change in the weight of the gold dollar in 1934, gold coin had 
been withdrawn from circulation. (D) The Congress had authorized the 
prohibition of the exportation of gold coin and the placing of restrictions 
upon transactions in foreign exchange. Acts of March 9 1933, 48 Stat. 1; 
Jan. 30 1934, 48 Stat. 337. Such dealings could be had only for limited 
Purposes and under license. Executive Orders of April 20 1933, Aug. 
28 1933, and Jan. 15 1934; Regulations of the Secretary of the Treasury, 
Jan. 30 and 31 1934. 

That action the Congress was entitled to take by virtue of its authority 
to deal with gold coin as a medium of exchange. And the restraint thus 
imposed upon holders of gold coin was incident to the limitations which 
inhered in their ownership of that coin and gave them no right of action. 
Ling Su Fan vs. United States, 218 U. S. 302, 310, 311. The Court said 
in that case: 

‘‘Conceding the title of the owner of such coins, yet there is attached 
to such ownership those limitations which public policy may require by 
reason of their quality as a legal tender and as a medium of exchange. These 
limitations are due to the fact that public law gives to such coinage a value 
which does not attach as a mere co uence of intrinsic value. Their 

uality as a legal tender is an attribute of law aside from their bullion value. 

hey r, therefore, the impress of sovereign power which fixes value and 
authorizes their use and exchange. . . . owever unwise a law may 
be, aimed at the exportation of such coins, in the face of the axioms against 
constructing the free flow of commerce, there can be no serious doubt that 
the power to coin money includes the power to prevent its outflow from the 
country of its origin.”’ 

The same reasoning is applicable to the imposition of restraints upon 
transactions in foreign exchange. We cannot say, in view of the conditions 
that existed, that the Congress having this power exercised it arbitrarily or 
capriciously. And the holder of an obligation, or bond, of the United 
States, payable in gold coin of the former standard, so far as the restraint 
upon the right to export gold coin or to engage in transactions in foreign 
exchange is concerned, was in no better case than the holder ef gold coin 
itself. 

In considerin? what damages, if any, the plaintiff has sustained by the 
alleged breach of his bond, it is hence inadmissible to assume that he was 
entitled to obtain gold coin for recourse to foreign markets or for dealings 
in foreign exchange or for other purposes contrary to the control over gold 
coin which the Congress had the power to exert, and had exerted, in its 
monetary regulations. 

Plaintiff's damages could not be assessed without regard to the internal 
economy of the country at the time the alleged breach occurred. The dis- 
continuance of gold payments and the establishment of legal tender cur- 
rency on a standard unit of value with which ‘‘all forms of money” of the 
United States were to be ‘‘maintained at a parity,’’ had a controlling in- 
fluence upon the domestic economy. It was adjusted to the new basis. 
A free domestic market for gold was non-existent. 

Plaintiff demands the ‘‘equivalent’”’ in currency of the gold coin promised. 
But “‘equivalent’’ cannot mean more than the amount of money which the 
promised gold coin would be worth to the bondholder for the purposes for 
which it could be legally used. That equivalence or worth could not 
properly be ascertained save in the light of the domestic and restricted 
market which the Congress had lawfully established. 

In the domestic transactions to which the plaintiff was limited, in the 
absence of special license, determination of the value of the gold coin 
would necessarily have regard to its use as legal tender and as a medium 
of exchange under a single monetary system with an established parity of 
all currency and coins. And in view of the control of export and foreign 
exchange, and the restricted domestic use, the question of value, in relation 
to transactions legally available to the plaintiff, would require a considera~ 
tion of the purchasing power of the dollars which the plaintiff could have 
received. 

Plaintiff has not shown, or attempted to show, that in relation to buying 
power he has sustained any loss whatever. On the contrary, in view of 
the adjustment of the internal economy to the single measure of value as 
established by the legislation of the Congress, and the universal availability 
and use throughout the country of the legal tender currency in meeting all 
engagements, the payment to the plaintiff of the amount which he demands 
would appear to constitute not a recoupment of loss in any proper sense 
but an unjustified enrichment. 

Plaintiff seeks to make his case solely upon the theory that by reason of 
the change in the weight of the dollar he is entitled to $1.69 in the present 
currency for every dollar promised by the bond, regardless of any actual 
loss he has suffered with respect to any transaction in which his dollars 
may be used. We think that position is untenable. 
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In the view that the facts alleged by the petition fail to show a cause 
of action for actual damages, the first question submitted by the Court 
of Claims is answered in the negative. It is not necessary to answer the 
second question. 

Question Number 1 is answered ‘‘No.”’ 

(A) And subdivision (b) of Section 1 of the Joint Resolution of June] 5 

933, provided: R 
” «KS used in this resolution, the term obligation means an obligation 
(including every obligation of and to the Uni States excepting currency) 
ss waned in money of the United States; and the term coin or ‘currency’ means 
coin or currency of the United States, including Federal Reserve notes and cir- 
culating notes of Federal Reserve banks and national banking associations.” 

(B) Mr. Justice Strong, who had written the opinion of the majority 
of the Court in the legal tender cases (Knox vs. Lee, 12 Wall. 457), dissented 
in the Sinking Fund cases, 99 U. S., p. 731, because he thought that the 
action of the Congress was not consistent with the Government's engage- 
ment and hence was a transgression of legislative power. 

And with respect to the sanctity of the contracts of the Government he 
quoted, with approval, the opinion of Mr. Hamilton in his communication 
to the Senate of Jan. 20 1795 (citing 3 Hamilton’s Works, 518, 519) that _ 

™When a government enters into a contract With an individual it deposes, 
as to the matter of the contract, its constitutional authority, and exchanges 
the character of legislator for that of a mora] agent, with the same ts 
and obligations as an individual. Its promises may be justly considered 
as excepted out of its power to legislate unless in aid of them. It is in theory 
imposible to reconcile the idea of a promise which obliges, with the power 
to make a law which can vary the effect of it.” 

(C) Oppenheim, International Law, 4th ed., vol. 1, Secs. 493, 494. 
This is recognized in the field of international engagements. Although 
there may be no judicial procedure by which such contracts may be en- 
forced in the absence of the consent of the sovereign to be sued, the engage- 
ment validly made by a sovereign State is not without legal force, as readily 
appears if the jurisdiction to entertain a controversey with respect to the 
performance of the engagement is conferred upon an international tribunal. 
Hall, International Law, 8th ed., Section 107; Oppenheim, loc. cit.; Hyde, 
International Law, vol. 2, Section 489. 

(D) In its report of May 27 1933, it was stated by the Senate Committee 
on Banking and Currency: 

“By the Emergency Banking Act and the existing Executive Orders, 
gold is not now paid, or obtainable for payment, on obligations public or 
private.’’ Sen. Rep. No. 99, 73d Cong., Ist Sess. 


The following is the separate opinion written by Justice 
Stone in the Liberty Bond case: 


SUPREME COURT OF THE UNITED STATES 
No. 532—October Term, 1934 
John M. Perry vs. the United States on Certificate from the Court of Claims 
(February 18, 1935). 
Mr. Justice Stone 


I agree that the answer to the first question is ‘‘No,’’ but I think our 
opinion should be confined to answering that question and that it should 
essay an answer to no other. 

I do not doubt that the gold clause in the Government bonds, like that 
in the private contracts just considered, calls for the payment of value in 
money, measured by a stated number of gold dollars of the standard defined 
in the clause, Feist vs. Societe Intercommunale Belge d’Electricite [1934], 
A. C. 161, 170-173; Serbian and Brazilian bond cases, P. C. I. J., Series A, 
Nos. 20-21, pp. 32-34, 109-119. 

In the absence of any further exertion of governmental power, that ob- 
ligation plainly could not be satisfied by payment of the same number of 
dollars, either specie or paper, measured by a gold dollar of lesser weight. 

I do not understand the Government to contend that it is any the less 
bound by the obligation than a private individual would be, or that it is 
free to disregard it except in the exercise of the constitutional power ‘‘to 
coin money” and ‘‘regulate the value thereof.”’ 

In any case, there is before us no question of default apart from the regu- 
lation by Congress of the use of gold as currency. 

While the Government's refusal to make the stipulated payment is a 
measure taken in the exercise of that power, this does not disguise the fact 
that its action is to that extent a repudiation of its undertaking. 

As much as I deplore this refusal to fulfill the solemn promise of bonds 
of the United States, I cannot escape the conclusion, announced for the 
Court, that in the situation now presented, the Government, through the 
exercise of its sovereign power to regulate the value of money, has rendered 
itself immune from liability for its action. To that extent it has relieved itself 
of the obligation of its domestic bonds, precisely as it has relieved the 
obligors of private bonds in No. 270, Norman vs. Baltimore & Ohio RR. Co., 
decided this day. 

In this posture of the case it is unnecessary, and I think undesirable. 
for the Court to undertake to say that the obligation of the gold clause in 
Government bonds is greater than in the bonds of private individuals, or 
that in some situation not described, and in some manner, and insome 
measure undefined, it has imposed restrictions upon the future exercise of the 
power to regulate the currency. 

I am not persuaded that we should needlessly intimate any opinion which 
implies that the obligation may so operate, for example, as to interpose a 
serious obstacle to the adoption of measures for stabilization of the dollar, 
should Congress think it wise to accomplish that purpose by resumption of 
gold payments, in dollars of the present or any other gold content less than 
that specified in the gold clause, and by the re-establishment of a free market 
for gold and its free exportation. 

There is no occasion now to resolve doubts, which I entertain, with 
respect to these questions. At present they are academic. Concededly, 
they may be transferred wholly to the realm of speculation by the exercise 
of the undoubted power of the Government to withdraw the privilege of 
suit upon its gold-clause obligations. fee 

We have just held that the Court of Claims was without power to enter- 
tain the suit in No. 531, Nortz vs. United States, because, regardless of the 
nature of the obligation of the gold certificates, there was no damage. Here 
it is declared that there is no damage because Congress, by the exercise of 
its power to regulate the currency, has made it impossible for the plaintiff 
to enjoy the benefits of gold payments promised by the Government. 


Dissents as to Parts of Decision 


It would seem that this would suffice to dispose of the present case, 
without attempting to pre-judge the rights of other bondholders, and of the 
Government under other conditions which may never occur. It will not 
benefit this plaintiff, to whom we deny any remedy, to be assured that he 
has an inviolable right to performance of the gold clause. 

Moreover, if the gold clause be viewed as a gold value contract, as it is 
in Norman vs. Baltimore & Ohio RR.Co., supra, it is to be noted that the 
Government has not prohibited the free use by the bondholder of the 
paper money equivalent of the gold clause obligation; it is the prohibition, 
by the joint resolution of Congress, of payment of the increased number of 
depreciated dollars required to make up the full equivalent, which alone 
bars recovery. 
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In that case it would seem to be implicit in our decision that the pro- 
hibition, at least in the present situation, is itself a constitutional exercise 
of the power to regulate the value of money. 

I therefore do not join in so much of the opinion as may be taken to suggest 
that the exercise of the sovereign power to borrow money on credit, which 
does not override the sovereign immunity from suit, may nevertheless pre- 
clude or impede the exercise of another sovereign power, to regulate the 
value of money; or to suggest that although there is and can be no present 
cause of action upon the repudiated gold clause, its obligation is neverthe- 
less, in some manner and to some extent, not stated, superior to the power 
to regulate currency which we now hold to be superior to the obligation of 
the bonds. 
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United States Supreme Court Decisions on Constitu- 
tionality of Government Obligations—Conclusions 
in Suit Brought ia Court of Claims Involving Gold 
Certificates of United States Treasury ; 

Besides the general reference in a separate item in this 
issue of our paper to the findings of the United States 
Supreme Court on Feb. 18 in the cases involving the validity 
of the gold clauses in Government obligations and private 
contracts we are making room for the text of the several 
decisions which the Court handed down. 

As to the decision bearing on the gold certificates of the 
United States Treasury, Chief Justice Hughes thus sum- 
marized the Supreme Court’s holdings: 

In No. 531, Nortz vs. United States, the plaintiff brought suit in the 
Court of Claims as holder of gold certificates of the United States Treasury 
at the face amount of $106,300, for which he claimed to be entitled to be paid 
$170,634.07, or $64,334.07 on the basis of alleged gold value. 

The Court of Claims has certified to this Court three questions. We 
hold that the plaintiff has shown no actual damage and hence that the 
Court of Claims could not entertain the suit. [Chat view requires an answer 


to the first question, as to the right of recovery, in the negative. We find 
it unnecessary to answer the other questions. 


The text of the decision in this case follows: 


SUPREME COURT OF THE UNITED STATES 
No. 531—October Term, 1934 


F. Eugene Nortz vs. The United States—on Certificate from the Court 
of Claims (February 18, 1935). 


Mr. Chief Justice Hughes delivered the opinion of the Court. 


The facts certified by the Court of Claims may be thus summarized. 
Plaintiff brought suit as owner of gold certificates of the Treasury of the 
United States of the nominal amount of $106,300. He alleged that de- 
fendant, by these gold certificates and under the applicable Acts of Congress 
had certified that there had been deposited in the Treasury of the United 
States $106,300 in gold coin which would be paid to the claimant as holder 
upon demand; that at the time of the issue of these certificates, and to and 
including Jan. 17 1934, a dollar in gold consisted of 25.8 grains of gold, 
0.9 fine; that claimant was entitled to receive from defendant one ounce of 
gold for each $20.67 of the gold certificates; that on Jan. 17 1934, he duly 
presented the certificates and demanded their redemption by the payment 
of gold coin to the extent above mentioned; that on that date, and for 
some time prior and subseqeunt thereto, an ounce of gold was of the value 
of at least $33.43, and that claimant was accordingly entitled to receive 
in redemption 5104.22 ounces of gold of the value of $170,634.07; that the 
demand was refused; that in view of the penalties imposed under the order 
of the Secretary of the Treasury, approved by the President on Jan. 15 
1934, supplementing the order of Dec. 28 1933, and the laws and regula- 
tions under which those orders were issued, which the claimant alleged were 
unconstitutional, as constituting a deprivation of property without due 
process of law, claimant delivered the gold certificates to defendant under 
protest and received in exchange currency of the United States in the sum 
of $106,300, which was not redeemable in gold; and that in consequence, 
claimant was damaged in the sum of $64,334.07, for which, with interest, 
judgment was demanded. 

Defendant demurred to the petition upon the ground that it did not 
state a cause of action against the United States. 





Questions Certified by Court of Claims 


The questions certified by the Court are as follows: 


‘1. Is an owner of gold certificates of the United States, series of 1928, 
not holding a Federal license to acquire or hold gold coins or gold certifi- 
cates, who, on Jan. 17 1934, had surrendered his certificates to the Secre- 
tary of the Treasury of the United States under protest and had teceived 
therefor legal tender currency of equivalent face amount, entitled to receive 
from the United States a further sum inasmuch as the weight of a gold dol- 
lar was 25.8 grains, .9 fine, and the market price thereof on Jan. 17 1934 
was in excess of the currency so received? 


‘*2. Is a gold certificate, series of 1928, under the facts stated in Ques- 
tion 1, an express contract of the United States in its corporate or pro- 
prietary capacity whicn will enable its owner and holder to bring suit 
thereon in the Court of Claims? 


“3. Do the provisions of the Emergency Banking Act of March 9 1933, 
and the order of the Secretary of the Treasury dated Dec. 28 1933, requir- 
ing the plaintiff as owner of gold certificates as stated in Question to 
deliver the same to the Treasury of the United States in exchange for cur- 
rency of an equivalent amount, not redeemable in gold, amount to a taking 
of property within the meaning of the Fifth Amendment to the Constitu- 
tion of the United States ?’’ 


Defendant's Demurrer Did not Admit Allegations 

Defendant’s demurrer, which admitted the facts well pleaded in the 
petition, did not admit allegations which amounted to conclusions of law 
in relation to the nature of the gold certificates or the legal effect of the 
legislation under which they were issued, held, or to be redeemed. Dillon 
vs. Barnard, 21 Wall. 430, 437; United States vs. Ames, 99 U. S. 35, 45; 
Interstate Land Co. vs. Maxwell Land Co., 139 U. S. 569, 577, 578; 
Equitable Life Assurance Society vs. Brown, 213 U. 8S. 25, 43. 

Gold certificates were authorized by Section 5 of the Act of March 3 
1863 (12 Stat. 709, 711), which provided that the Secretary of the Treasury 
might receive ‘‘deposits of gold coin and bullion’’ and issue certificates 
therefor ‘‘in denominations of not less than $20 each, corresponding with the 
denominations of the United States notes.’’ The coin and bullion so de- 
posited were to be retained in the Treasury for the payment of the cer- 
tificates on demand. It was further provided that ‘‘certificates represent- 
ing coin in the Treasury may be issued in payment of interest on the public 
debt, which certificates, together with those issued for coin and bullion 
deposited, shall not at any time exceed 20 percentum beyond the amount 
of coin and bullion in the [reasury."’ See R. S8., Sec. 254; 31 U. 8. C. 428. 
Section 12 of the Act of July 12 1882 (22 Stat. 165) contained a further 
provision authorizing the Secretary of the Treasury ‘‘to receive deposits 
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of gold coin’’ and to issue certificates therefor, also in denominations of 
dollars as stated. 
Act of March 14 1900 

The Act of March 14 1900 (31 Stat. 45) prescribed that the dollar “‘con- 
sisting of 25.8 grains of gold .9 fine - Shall be the standard unit of 
value, and all forms of money issued or coined by the United States shall be 
maintained at a parity of value with this standard, and it shall be the duty 
of the Secretary of the Treasury to maintain such parity.”” Section 6 of that 
Act also authorized the Secretary of the Treasury to receive deposits of 
gold coin and to issue gold certificates therefor, and provided that the 
coin so deposited should be held by the Treasury for the payment of such 
certificates on demand and should be “used for no other purpose.”” And 
the latter clause appears in the amending Acts of March 4 1907 (34 Stat. 
1289) and of March 2 1911 (36 Stat. 965). See 31 U. S. C. 429. 

The Act of Dec. 24 1919 (41 Stat. 370) made gold certificates, payable 
to bearer on demand, ‘‘legal tender in payment of all debts and dues, public 
and private."’ And Section 2 of the Joint Resolution of June 5 1933 
(48 Stat. 113) amending the Act of May 12 1933 (48 Stat. 52) provided 
that ‘‘all coins and currencies of the United States heretofore or 
hereafter coined or issued, shall be legal tender for all debts, public and 
private, public charges, taxes, duties and dues.” 


Requirements in Case of Gold Certificates 

Gold certificates under this legislation were required to be issued in 
denominations of dollars and called for the payment of dollars (a). These 
gold certificates were currency. They were not less so because the specified 
number of dollars were payable in gold coin, of the coinage of the United 
States. Being currency, and constituting legal tender, it is entirely inad- 
missible to regard the gold certificates as warehouse receipts (b). They 
were not contracts for a certain quantity of gold as a commodity. They 
called for dollars, not bullion. 

We may lay on one side the question whether the issue of currency of 
this description created an express contract upon which the United States 
has consented to be sued under the provision of Section 145 of the Judicial 
Code, 28 U. 8S. C. 250. Compare Horowitz vs. United States, 267 U. 8. 
458, 461(c). Wemay assume that plaintiff's petition permits an alternative 
view. 

Plaintiff urges as the gist of his contention that, by the Acts of Congress, 
and the orders thereunder, requiring the delivery of his gold certificates to 
the Treasury in exchange for currency not redeemable in gold, he has been 
deprived of his property, and that he is entitled to maintain this action to 
recover the just compensation secured to him by the Fifth Amendment. 
But, even in that view, the Court of Claims has no authority to entertain 
the action, if the claim is at best one for nominal damages. The Court of 
Claims ‘‘was not instituted to try such a case.’’ Grant vs. United States, 
7 Wall. 331, 338; Marion & Rye Railway Co. vs. United States, 270 U. S. 
280, 282. Accordingly, we inquire whether the case which the plaintiff 
Presents is one which would justify the recovery of actual damages. 


Gold Surrender Under EmergencyJAct 


By Section 3 of the Emergency Banking Act of March 9 1933 (48 Stat. 2), 
amending Séction 11 of the Federal Reserve Act (39 Stat. 752), the Secre- 
tary of the Treasury was authorized, whenever in his judgment it was 
necessary ‘‘to protect the currency system of the United States,”’ to re- 
quire all persons ‘‘to pay and deliver to the Treasurer of the United States 
any or all gold coin, gold bullion and gold certificates’’ owned by them, 
Upon such delivery, the Secretary was to pay therefor ‘‘an equivalent 
amount of any other form of coin or currency coined or issued under the 
laws of the United States."’ Under that statute, orders requiring such de- 
livery, except as otherwise expressly provided, were issued by the Secre- 
tary on Dec. 28 1933 and Jan. 15 1934. By the latter, gold coin, gold bul- 
lion and gold certificates were required to be delivered to the Treasurer 
of the United States on or before Jan. 17 1934. It was on that date that 
plaintiff made his demand for gold coin in redemption of his certificates 
and delivered the certificates under protest. That compulsory delivery, 
he insists, constituted the ‘‘taking of the contract’’ for which he demands 
compensation. 

Plaintiff explicitly states his concurrence in the Government’s con- 
tention that the Congress has complete authority to regulate the currency 
system of the country. He does not deny that, in exercising that author- 
ity, the Congress had power ‘‘to appropriate unto the Government out- 
standing gold bullion, gold coin and gold certificates.’’ Nor does he deny 
that the Congress had authority ‘‘to compel all residents of this country 
to deliver unto the Government all gold bullion, gold coins and gold cer- 
tificates in their possession.’’ These powers could not be successfully 
challenged. Knox vs. Lee, 12 Wall. 457; Juilliard vs. Greenman, 110 
U. 8. 421; Ling Su Fan vs. United States, 218 U. S. 302; Norman vs. 
Baltimore & Ohio RR. Co., decided this day. The question plaintiff 
presents is thus simply one of ‘‘just compensation.” 

The asserted basis of plaintiff's claim for actual damages is that, by the 
terms of the gold certificates, he was entitled, on Jan. 17 1934, to receive 
gold coin. It is plain that he cannot claim any better position than that 
in which he would have been placed had the gold coin then been paid to 
him. Butin that event, he would have been required, under the applicable 
legislation and orders, forthwith to deliver the gold coin to the Treasury. 
Plaintiff does not bring himself within any of the stated exceptions. He did 
not allege in his petition that he held a Federal license to hold gold coin, 
and the first question submitted to us by the Court of Claims negatives 
the assumption of such a license. Had plaintiff received gold coin for his 
certificates, he would not have been able, in view of the legislative inhibition, 
to export it or deal in it. Moreover, it is sufficient in the instant case 
to point out that on Jan. 17 1934 the dollar had not been devalued, or, as 
plaintiff puts it, ‘‘at the time of the presentation or the certificates by 
petitioner, the gold content of the United States dollar had not been de- 
flated,”’ and the provision of the Act of March 14 1900, supra, fixing that 
content at 25.8 grains, .9 fine, as the standard unit of money with which 
‘‘all forms of money issued or coined by the United States’’ were to be main- 
tained at a parity, was ‘‘still in effect.’ The currency paid to the plaintiff 
for his gold certificates was then on a parity with that standard of value. 
It cannot be said that, in receiving the currency on that basis, he sus- 
tained any actual loss. 


No Free Market for Gold 


To support his claim, plaintiff says that on Jan. 17 1934 ‘‘an ounce of 
gold was of the value at least of $33.43."" His petition so alleged and he 
contends that the allegation was admitted by the demurrer. But the 
assertion of that value of gold in relation to gold coin in this country, in 
view of the applicable legislative requirements, necessarily involved a con- 
clusion of law. Under those requirements there was not on Jan. 17 1934 a 
free market for gold in the United States or any market available to the 
plaintiff for the gold coin to which he claims to have been entitled. Plaintiff 
insists that gold had an intrinsic value and was bought and sold in the world 
markets. But the plaintiff had no right to resort to such markets. By 
reason of the quality of gold coin, ‘‘as a legal tender and as a medium of 
exchange,” limitations attached to its ownership, and the Congress could 
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Ling Su Fan vs. United States, 


prohibit its exportation and regulate its use. 
supra. 

The first question submitted by the Court of Claims is answered in the 
negative. It is unnecessary to answer the second question. And in the 


circumstances shown, the third question is academic and also need not be 
answered: 


Question No. 1 is answered ‘‘No." 
: = The form of the gold certificates here in question is stated to be as 
OLLOWS; . 

"This certifies that there have been de 


ited in the Treasury of the 
United States of America one th d 
the bearer on demand ousand dollars in gold coin payable to 


“This certificate is a legal tender in the amount thereof in th 

of all debts and dues public and private.” aes tires 
On the reverse side appear the following words: 
“The United States of America one thousand dollars.” 


(b) The description of gold certificates in the reports of the Secretary 
of the Treasury, to which allusion was made in the argument at bar, could 
in no way alter their true legal characteristics. Reports for 1926, p. 80: 
1930, pp. 29, 604, 607; 1933, p. 375. 

(c) The point was not determined in United States vs. State Bank, 
96 United States 30, upon which plaintiff relies. The Court there decided 
that “‘where the money or property of an innocent person has gone into the 
coffers of the nation by means of a fraud to which its agent was a party, 
such money or property cannot be held by the United States against the 
claim of the wronged and injured party.’’ The Court said that the basis 
of the liability was ‘‘an implied contract’’ by which the United States might 
well become bound in virtue of its corporate character. Its sovereignty 
was ‘‘in no wise involved.”’ 
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United States Supreme Court’s Findings as to Gold 
Clauses in Private Contracts—Conclusions in Cases 
Affecting Bonds of Baltimore & Ohio RR., St. 
Louis Iron Mountain & Southern Ry. and Missouri 
Pacific System 

The United States Supreme Court’s conclusions in the 
cases affecting the gold clause provisions in private con- 
tracts as handed down by Chief Justice Hughes on Feb. 18 
are given below. A summary by Justice Hughes of the 
findings as to these cases follows: 

No. 270.—Norman C. Norman v. Baltimore & Ohio RR. Co., on writ of 
certiorari to the Supreme Court of the State of New York. 

Nos. 471, 472.—United States v. Bankers Trust Co., on writ of certiorari 
tc the Circuit Court of Appeals for Eighth Circuit. eis 

No. 270 and Nos. 471 and 472 relate to the so-called gold clauses, in 
private obligations, that is, in the bonds, respectively, of the Baltimore & 
Ohio RR. Co., and the St. Louis Iron Mountain & Southern Ry. Oo., of 
the Missouri Pacific System. 

These cases present the question of the validity of the Joint Resolution 
of Congress of June 5 1933, as applied to these gold clauses. The Court 
of Appeals of the State of New York in No. 270, the Norman case, and 
the United States District Court for the Eastern District of Missouri, in 
Nos. 471 and 472, the Missouri Pacific case, decided that Congress had 
power to adopt the Joint Resolution with respect to these obligations of 
the railroad companies, and hence that the gold clauses could not be 
enforced and the bonds were payable in legal tender currency. 

We affirm the judgments in those cases. 


The text of the decision involving the gold clauses in 
private contracts, in the above cases, follows: 


SUPREME COURT OF THE UNITED STATES 
Nos. 270, 471 and 472—October Term, 1934 


270—Norman C. Norman, petitioner, v. the Baltimore & Ohio RR. Oo., 
on writ of certiorari to the Supreme Court of the State of New York; 

471—The United States of America, Reconstruction Finance Corporation 
et al., petitioners, v. Bankers Trust Co. and William H. Bixby, trustees; 

472—-The United States of America, Reconstruction Finance Corporation 
et al., petitioners, v. Bankers Trust Co. and William H. Bixby, trustees, on 
writs of certiorari to the United States Circuit Court of Appeals for the 
Eighth Circuit. (February 18, 1935.) 

Mr. Chief Justice Hughes delivered the opinion of the court. 

These cases present the question of the validity of the Joint Resolution 
of the Congress, of June 5 1933, with respect to the “gold clauses” of 
private contracts for the payment of money. 48 Stat. 112. 

This resolution, the text of which is set forth in the margin, (A) declares 
that “every provision contained in or made with respect to any obligation 
which purports to give the obligee a right to require payment in gold or a 
particular kind of coin or currency, or in an amount in money of the 
United States measured thereby” is ‘‘against public policy.’? Such pro- 
visions in obligations thereafter incurred are prohibited. The resolution 
provides that: 

“Every obligation, heretofore or hereafter incurred, whether or not any such 
provision is contained therein or made with respect thereto, shall be discharged 


upon payment, dollar for dollar, in any coin or currency which at the time of pay- 
ment is legal tender for public and private debts.” 


Bonds of Baltimore & Ohio RR. 

In No. 270, the suit was brought upon a coupon of a bond made by the 
Baltimore & Ohio RR. Co. under date of Feb. 1 1930, for the payment of 
$1,000 on Feb. 1 1960, and interest from date at the rate of 414% per 
annum, payable semi-annually. The bond provided that the payment of 
principal and interest “‘will be made in gold coin of the United 
States of America of or equal to the standard of weight and fineness exist- 
ing on Feb. 1 1930.” The coupon in suit, for $22.50, was payable on 
Feb. 1 1934. The complaint alleged that on Feb. 1 1930 the standard 
weight and fineness of a gold dollar of the United States as a unit of value 
“was fixed to consist of 25.8 grains of gold .9 fine,” pursuant to 
the Act of Congress of March 14 1900 (31 Stat. 45); and that by the 
Act of Congress known as the ‘‘Gold Reserve Act of 1934” (Jan. 30 1934, 
48 Stat. 337), and by the order of the President under that Act, the 
standard unit of value of a gold dollar of the United States ‘“‘was fixed 
to consist of 15 5/21 grains of gold, .9 fine,’ from and after Jan. 31 
1934, 

On presentation of the coupon, defendant refused to pay the amount 
in gold, or the equivalent of gold in legal tender of the United States, 
which was alleged to be, on Feb. 1 1934, according to the standard of 
weight and fineness existing on Feb. 1 1930, the sum of $38.10, and 
plaintiff demanded judgment for that amount. 
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Defendant answered that by Acts of Congress, and, in particular, by the 
Joint Resolution of June 5 1933, defendant had been prevented from making 
payment in gold coin ‘‘or otherwise than dollar for dollar, in coin or 
currency of the United States (other than gold coin and gold certificates) 
which at the time of payment constituted legal tender.” 

Plaintiff, challenging the validity of the Joint Resolution under the 
Fifth and Tenth Amendments and Article I, Section 1, of the Constitution 
of the United States, moved to strike the defense. The motion wae denied. 
Judgment was entered for plaintiff for $22.50, the face of the coupon, 
and was affirmed upon appeal. The Court of Appeals of the State con- 
sidered the Federal question and decided that the Joint Resolution was 
valid. 265 N. Y. 37. This court granted a writ of certiorari, Oct. 8 1934. 


Bonds of St. Louis Iren Mountain & Southern RR. 


In Nos. 471 and 472, the question arose with respect to an issue of 
bends dated May 1 1903, of the St. Louis Iron Mountain & Southern RR. Co., 
payable May 1 1933. The bonds eeverally provided for the payment of 
“One Thousand Dollars Gold Coin of the United States of the present 
standard of weight and fineness,’ with interest from date at the rate of 4% 
per annum, payable “in like gold coin semi-annually.’ 

In 1917 Missouri Pacific RR. Co. acquired the property of the obligor 
subject to the mortgage securing the bonds. In March 1933 the United 
States District Oourt, Eastern District of Missouri, approved a petition 
filed by the latter company under Section 77 of the Bankruptcy Act. 

In the following December the trustees under the mortgage asked leave 
to intervene, seeking to have the income of the property applied against 
the mortgage debt and alleging that the debt was payable ‘‘in gold coin 
of the United States of the standard of weight and fineness prevailing 
on May 1 1903.” 

Later, the Reconstruction Finance Corporation and the United States, 
as creditors of the debtor, filed a joint petition for leave to intervene, in 
which they denied the validity of the gold clause contained in the mo tgage 
and bonds. Leave to intervene specially was granted to each applicant on 
April 5, 1934, and answers were filed. 


Joint Resolution of Congress and Reserve Act Amendment 


On the hearing, the District Court decided that the Joint Resolution of 
June 65 1933 was constitutional and that the trustees were entitled, in pay- 
ment of the principal of each bond, to $1,000 in money constituting legal 
tender. Decree was entered accordingly and the trustees (respondents 
here) took two appeals to the United States Circuit Court of Appeals. 
(B) While these appeals were pending, this court granted write of cer- 
tiorari, Nov. 5 1934. 

The Joint Resolution of June 5 1933 was one of a series of measures 
relating to the currency. ‘These measures disclose not only the purposes 
of the Congress but also the situations which existed at the time the 
Joint Resolution was adopted and when the payments under the “gold 
clauses’’ were sought. 

On March 6 1933 the President, stating that there had been “‘heavy and 
unwarranted withdrawals of gold and currency from our banking institu- 
tions for the purpose of hoarding,’’ and “extensive speculative activity 
abroad in foreign exchange,” which had resulted ‘‘in severe draius on 
the nation’s stocks of gold,’’ and reciting the authority conferred by 
Section 5 (b) of the Act of Oct. 6 1917 (40 Stat. 411), declared ‘‘a bank 
holiday” until March 9 1933. On the same date the Secretary of the 
Treasury, with the President’s approval, issued instructions to the Treas- 
urer of the United States to make payments in gold in any form only 
under license issued by the Secretary. 

On March 9 1933 the Congress passed the Emergency Banking Act, 48 
Stat. 1. All orders issued by the President or the Secretary of the Treas- 
ury since March 4 1938, under the authority conferred by Section 5 (b) 
of the Act of Oct. 6 1917, were confirmed. 

That section was amended so as to provide that during any period of 
national emergency declared by the President, he might investigate, 
regulate or prohibit,’’ by means of licenses or otherwise, “any transactions 
in foreign exchange, transfers of credit between or payments by banking 
institutions as defined by the President, and export, hoarding, melting, or 
ear-marking of gold or silver coin or bullion or currency, by any person 
within the United States or any place subject to the jurisdiction thereof.’’ 

The Act also amended Section 11 of the Federal Reserve Act (39 Stat. 
752) so as to authorize the Secretary of the Treasury to require all persons 
to deliver to the Treasurer of the United States ‘“‘any or all gold coin, gold 
bullion, and gold certificates’” owned by them, and that the Secretary 
should pay therefor ‘fan equivalent amount of any other form of coin or 
currency coined or issued under the laws of the United States.” 


President’s Executive Orders 


By Executive Order of March 10 1933, the President authorized banks 
to be reopened, as stated, but prohibited the removal from the United 
States, or any place subject to its jurisdiction, of ‘‘any gold coin, gold 
bullion, or gold certificates, except in accordance with regulations pre- 
scribed by or under license issued by the Secretary of the Treasury.” 

By further Executive Order of April 5 1933, forbidding hoarding, all 
persons were required to deliver on or before May 1 1933 to stated banks 
“all gold coin, gold bullion and gold certificates,’’ with certain exceptions, 
the holder to receive “fan equivalent amount’”’ of any other form of cvin or 
currency coined or issued under the laws of the United States. Another 
order of April 20 1938 contained further requirements with respect to the 
acquisition and export of gold and to transactions in foreign exchange. 

By Section 48 of the Agricultural Adjustment Act of May 12 1933 (48 
Stat. 51), it was provided that the President should have authority, upon 
the making of prescribed findings and in the circumstances stated, ‘“‘to fix 
the weight of the gold dollar in grains .9 fine and also to fix the 
weight of the silver dollar in grains .9 fine at a definite fixed ratio 
in relation to the gold dollar at such amounts as he finds necessary from 
his investigation to stabilize domestic prices or to protect the foreign com- 
merce against the adverse effect of depreciated foreign currencies.” 

And it was further provided that the “‘gold dollar, the weight of which 
is so fixed, shall be the standard unit of value,’’ and that ‘fall forms of 
money shall be maintained at a parity with this standard,” but that “in 
no event shall the weight of the gold dollar be fixed so as to reduce its 
present weight by more than 50%.” 

Then followed the joint resolution of June 5 1933. There were further 
Executive Orders of Aug. 28 and 29 19383, Oct. 25 1933, and Jan. 11 and 
15 1934, relating to the hoarding and export of gold coin, gold bullion 
and gold certificates, to the sale and export of gold recovered from natural 
deposits, and to transactions in foreign exchange, and orders of the 
Secretary of the Treasury, approved by the President, on Dec. 28 1933, 
and Jan. 15 1934, for the delivery of gold coin, gold bullion and gold 
certificates to the United States Treasury. 
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Gold Rseerve Act 


On Jan. 30 1934 the Congress passed the ‘“‘Gold Reserve Act of 1934” 
(48 Stat. 337), which, by Section 13, ratified and confirmed all the 
actions, regulations and orders taken or made by the President and the 
Secretary of the Treasury under the Act of March 9 1933, or under Section 43 
of the Act of May 12 1933, and, by Section 12, with respect to the 
authority of the President, to fix the weight of the gold dollar, provided 
that it should not be fixed “‘in any event at more than 60% of its vresent 
weight.” On Jan. 31 1934 the President issued his proclamation declaring 
that he fixed “the weight of the gold dollar to be 15 5/21 grains .9 fine,” 
from and after that date. 


Question Before Court One of Power 


We have not attempted to summarize all the provisions of these measures. 
We are not concerned with their wisdom. The question before the court 
is one of power, not of policy. And that question touches the validity of 
these measures at but a single point, that is, in relation to the Joint 
Resolution denying effect to ‘gold clauses’ in existing contracts. The 
resolution must, however, be considered in its legislative setting and in 
the light of other measures in pari materia. 

First, the interpretation of the gold clauses in suit.—In the case of the 
Baltimore & Ohio RR. Co., the obligor considers the obligation to be one 
“for the payment of money and not for the delivery of a specified number 
of grains or ounces of gold’; that it is an obligation payable in money 
of the United States and not less so because payment is to be made ‘‘in 
a particular kind of money”; that it is not a ‘‘commodity contract’? which 
could be discharged by ‘‘tender of bullion.” 

At the same time, the obligor contends that, while the Joint Resolution 
is constitutional in either event, the clause is a “gold coin’ and not a 
“gold value’ clause; that is, it does not imply ‘‘a payment in the 
‘equivalent’. of gold in case performance by payment in gold coin is 
impossible.’’ 

The parties, runs the argument, intended that the instrument should be 
negotiable and hence it should not be regarded as one ‘‘for the payment of 
an indeterminate sum ascertainable only at date of payment.” And in 
the reference to the standard of weight and fineness, the words ‘‘equal to”’ 
are said to be synonymous with “of.’’ 

In the case of the bonds of the St. Louis Iron Mountain & Southern Ry. 
Co., the Government urges that by providing for payment in gold coin the 
parties showed an intention “to protect against depreciation of one kind 
of money as compared with another, as for example, paper money compared 
with gold, or silver compared with gold’; and, by providing that the 
gold coin should be of a particular standard, they attempted ‘“‘to assure 
against payment in coin of lesser gold content.” 

The clause, it is said, “does not reveal an intention to protect against a 
situation where gold coin no longer circulates and all forms of money are 
maintained in the United States at a parity with each other’; apparently, 
“the parties did not anticipate the existence of conditions making it 
impossible and illegal to procure gold coin with which to meet the 
obligations.”’ 

In view of that impossibility, asserted to exist both in fact and in law, 
the Government contends that “the present debtor would be excused, in 
an action on the bonds, from the obligation to pay in gold coin,’’ but, ‘‘as 
only one term of the promise in the gold clause is impossible to perform 
and illegal,’? the remainder of the obligation should stand and thus the 
obligation ‘‘becomes one to pay the stated number of dollars.” 

The bondholder in the first case, and the trustees of the mortgage in 
the second case, oppose such an interpretation of the gold clauses as 
inadequate and unreasonable. 

Against the contention that the agreement was to pay in gold coin if 
that were possible, and not otherwise, they insist that it is beyond dispute 
that the gold clauses were used for the very purpose of guarding against a 
depreciated currency. 

It is pointed out that the words ‘“‘gold coin of the present standard’’ 
show that the parties contemplated that when the time came to pay there 
might be gold dollars of a new standard, and, if so, that “‘gold coin of 
the present standard’’ would pass from circulation; and it is taken to be 
admitted, by the Government’s argument, that if gold coins of a lesser 
standard were tendered, they would not have to be accepted unless they 
were tendered in sufficient amount to make up the “gold value’ for 
which, it is said, the contract called. 

It is insisted that the words of the gold clause clearly show an intent 
“to establish a measure or standard of value of the money to be paid if the 
particular kind of money specified in the clause should not be in circula- 
tion at the time of payment.’’ To deny the right of the bondholders to 
the equivalent of the gold coin promised is said to be not a construction of 
the gold clause but ite nullification. (C.) 

The decisions of this court relating to clauses for payment in gold did 
not deal with situations corresponding to those now presented. Bronson v. 
Rodes. 7 Wall. 229; Butler v. Horwitz, 7 Wall. 258; Dewing v. Sears, 
11 Wall. 379; Trebilcock v. Wilson, 12 Wall. 687; Thompson v. Butler, 
95 U. S. 694; Gregory v. Morris, 96 U. S. 619. See, also, the Vaughan 
and Telegraph, 14 Wall. 258; the Emily Souder, 17 Wall. 666. 

The rulings, upholding gold clauses and determining their effect, were 
made when gold was still in circulation and no act of the Congress pro- 
hibiting the enforcement of such clauses had been passed. 

In Bronson v. Rodes, supra, p. 251, the court held that the Legal Tender 
Acts of 1862 and 1863, apart from any question of their constitutionality, 
had not repealed or modified the laws for the coinage of gold and silver 
or the statutory provisions which made those coins a legal tender in all 
payments. 

It followed, said the court, that “there were two descriptions of money 
in use at the time the tender under consideration was made, both authorized 
by law, and both made legal tender in payments. The statute denomina- 
tion of both descriptions was dollars; but they were essentially unlike 
in nature.” 

Accordingly, the contract of the parties for payment in one sort of 
dollars, which was still in lawful circulation, was sustained. 

The case of Trebileock v. Wilson, supra, was decided shortly after the 
Legal Tender Acts had been held valid. The court again concluded (pp. 695. 
696) that those Acts applied only to debts which were payable in money 
generally, and that there were ‘‘according to that decision, two kinds of 
money, essentially different in their nature, but equally lawful.” 

In that view, said the court, “contracts payable in either, or for the 
possession of either, must be equally Jawful, and, if lawful, must be equally 
capable of enforcement.” 

With respect to the interpretation of the clauses then under consideration, 
the court observed, in Bronson v. Rodes, supra, p. 250, that a contract 
to pay a certain number of dollars in gold or silver coins was, in legal 
import, nothing else than an agreement to deliver a certain weight of 
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standard gold, to be ascertained by a count of coins, each of which is 
certified to contain a definite proportion of that weight. 

The court thought that it was not distinguishable, in principle, ‘from 
a contract to deliver an equal weight of bullion of equal fineness.” 

That observation was not necessary to the final conclusion. The decision 
went upon the assumption “that engagements to pay coined dollars may 
be regarded as ordinary contracts to pay money rather than as contracts 
to deliver certain weights of standard gold.” Id. p. 251. 

In Trebilcuck v. Wilson, supra, where a note was payable “in specie,” 
the court said (pp. 694, 695) that the provision did not ‘‘assimilate the 
note to an instrument in which the amount stated is payable in chattels; 
as, for example, to a contract to pay a specified sum in lumber, or in 
fruit, or grain”; that the terms “‘in specie’ were “merely descriptive of 
the kind of dollars in which the note is payable, there being different kinds 
in circulation, recognized by law”; that they meant “that the designated 
number of dollars in the note shall be paid in so many gold or silver 
dollars of the coinage of the United States.” 

And in Thompson v. Butler, supra, pp. 696, 697, the court adverted to 
the statement made in Bronson v. Rodes, and concluded that ‘‘notwithstand- 
ing this, it is a contract to pay money, and none the less so because it 
designates for payment one of the two kinds of money which the law has 
made a legal tender in discharge of money obligations.’”” Compare Gregory 
v. Morris, supra. 


Gold Clauses Not Contracts for Payment in Gold but Payment of Money 


We are of the opinion that the gold clauses now before us were not 
contracts for payment in gold coin as a commodity, or in bullion, but 
were contracts for the payment of money. The bonds were severally for the 
payment of $1,000. 

We also think that, fairly construed, these clauses were intended to 
afford a definite standard or measure of value, and thus to protect against 
a depreciation of the currency and against the discharge of the obligation 
by a payment of lesser value than that prescribed. 

When these contracts were made they were not repugnant to any action 
of the Congress. 

In order to determine whether effect may now be given to the intention 
of the parties in the face of the action taken by the Congress, or the 
contracts may be satisfied by the payment dollar for dollar, in legal tender, 
as the Congress has now prescribed, it is necessary to consider (1) the 
power of the Congress to establish a monetary system and the necessary 
implications of that power; (2) the power of the Congress to invalidate 
the provisions of existing contracts which interfere with the exercise of 
ites constitutional authority; and (3) whether the clauses in question do 
constitute such an interference as to bring them within the range of 
that power. 

Second, the power of the Congress to establish a monetary system.—It is 
unnecessary to review the historic controversy as to the extent of this 
power, or again to go over the ground traversed by the court in reaching 
the conclusion that the Congress may make Treasury notes legal tender in 
payment of debts previously contracted, as well as of those subsequently 
contracted, whether that authority be exercised in course of war or in 
time of peace. Knox v. Lee, 12 Wall. 457; Juilliard v. Greenman, 110 
U. S. 421. We need only consider certain postulates upon which that 
conclusion rested. 


Power Granted to Congress Under Constitution 


The Constitution grants to the Congress power ‘“‘to coin money, regulate 
the value thereof, and of foreign coin.” Art. I, Sec. 8, par. 5. But the 
court in the legal tender cases did not derive from that express grant 
alone the full authority of the Congress in relation to the currency. 

The court found the source of that authority in all the related powers 
conferred upon the Congress and appropriate to achieve ‘‘the great objects 
for which the Government was framed,’’—‘‘a National Government with 
sovereign powers.”” McCulloch v. Maryland, 4 Wheat. 316, 404-407; 
Knox v. Lee, supra, pp. 532, 536; Juilliard v. Greenman, supra, p. 438. 

The broad and comprehensive national authority over the subjects of 
revenue, finance and currency is derived from the aggregate of the powers 
granted to the Congress, embracing the powers to lay and collect taxes, to 
borrow money, to regulate commerce with foreign nations and among the 
several States, to coin money, regulate the value thereof, and of foreign 
coin, and fix the standards of weights and measures, and the added express 
power “‘to make all laws which shall be necessary and proper for carrying 
into execution’? the other enumerated powers. Juilliard v. Greenman, 
supra, pp. 439, 440. 

The Constitution ‘‘was designed to provide the same currency, having a 
uniform legal value in all the States.” It was for that reason that the 
power to regulate the value of money was conferred upon the Federal 
Government, while the same power, as well as the power to emit bills of 
credit, was withdrawn from the States. 

The States cannot declare what shall be money, or regulate its value. 
Whatever power there is over the currency is vested in the Congress. Knox 
v. Lee, supra, p. 545. 

Another postulate of the decision in that case is that the Congress has 
power “‘to enact that the Government’s promises to pay money shall be, 
for the time being, equivalent in value to the representative of value 
determined by the Coinage Acts, or to multiples thereof.” Id., p. 553. 

Or, as was stated in the Juilliard case, supra, p. 447, the Congress is 
empowered “‘to issue the obligations of the United States in such form, and 
to impress upon them such qualities as currency for the purchase of 
merchandise and the payment of debts, as accord with the usage of sovereign 
govermments.”’ 

The authority to impose requirements of uniformity and parity is an 
essential feature of this control of the currency. The Congress is author- 
ized to provide ‘a sound and uniform currency for the country,” and to 
“gecure the benefit of it to the people by appropriate legislation.’’ Veazie 
Bank v. Fenno, 8 Wall. 533, 549. 

Moreover, by virtue of this national power, there attaches to the owner- 
ship of gold and silver those limitations which public policy may require 
by reason of their quality as legal tender and as a medium of exchange. 
Ling Su Fan v. United States, 218 U. S., 302, 310. Those limitations 
arise from the fact that the law “‘gives to such coinage a value which does 
not attach as a mere consequence of intrinsic value.” Their quality as 
legal tender is attributed by the law, aside from their bullion value. 
Hence, the power to coin money includes the power to forbid mutilation, 
melting and exportation of gold and silver coin—‘‘to prevent its outflow 
from the country of its origin.” Id., p. 311. 

Dealing with the specific question as to the effect of the Legal Tender 
Acts upon contracts made before their passage, that is, those for the pay- 
ment of money generally, the court, in the legal tender cases, recognized 
the possible consequences of such enactments in frustrating the expected 
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performance of contracts—in rendering them “fruitless or partially fruit- 
less.”” The court pointed out that the exercise of the powers of Congress 
may affect ‘apparent obligations’ of contracts in many ways. 

The Congress may pass Bankruptcy Acts. The Congress may declare 
war, or, even in peace, pass Non-intercourse Acts, or direct an embargo, 
which may operate seriously upon existing contracts. And the court 
reasoned that if the Legal Tender Acts ‘‘were justly chargeable with impair- 
ing contract obligations, they would not, for that reason, be forbidden, 
unless a different rule is to be applied to them from that which has 
hitherto prevailed in the construction of other powers granted by the 
fundamental law.” The conclusion was that contracts must be understood 
as having been made in reference to the possible exercise of the rightful 
authority of the Government, and that no obligation of a contract “can 
extend to the defeat” of that authority. Knox v. Lee, supra, pp. 549-551. 

On similar grounds, the court dismissed the contention under the Fifth 
Amendment forbidding the taking of private property for public use with- 
out just compensation or the deprivation of it without due process of 
law. That provision, said the court, referred only to a direct appropriation. 
A new tariff, an embargo or a war might bring upon individuals great 
losses; might, indeed, render valuable property almost valueless—might 
destroy the worth of contracts. “But whoever supposed,’ asked the court, 
“that, because of this, a tariff could not be changed or a Non-intercourse 
Act, or embargo be enacted, or a war be declared.” 


Act Regulating Gold Weights 


The court referred to the Act of June 28 1934, by which a new regula- 
tion of the weight and value of gold coin was adopted, and about 6% was 
taken from the weight of each dollar. The effect of the measure was that 
all creditors were subjected to a corresponding loss, as the debts then due 
“became solvable with 6% less gold than was required to pay them before.” 
But it had never been imagined that there was a taking of private prop- 
erty without compensation or without due process of law. The harshness 
of such legislation, or the hardship it may cause, afforded no reason for 
considering it to be unconstitutional. Id., pp. 551, 552. 

The question of the validity of the Joint Resolution of June 5 1933 must 
be determined in the light of these settled principles. 

Third, the power of the Congress to invalidate the provisions of existing 
contracts which interfere with the exercise of its constitutional authority.— 
The instant cases involve contracts between private parties, but the question 
necessarily relates as well to the contracts or obligations of States and 
municipalities, or of their political subdivisions, that is, to such engage- 
ments as are within the reach of the applicable national power. The Gov- 
ernment’s own contracts—the obligations of the United States—are in a 
distinct category and demand separate consideration. See Perry v. United 
States, decided this day. 


Acts Before Court in Legal Tender Cases 


The contention is that the power of the Congress, broadly sustained by 
the decisions we have cited in relation to private contracts for the payment 
of money generally, does not extend to the striking down of express con- 
tracts for gold payments. 

The Acts before the court in the legal tender cases, as we have seen, Were 
not deemed to go so far. Those Acts left in circulation two kinds of 
money, both lawful and available, and contracts for payments in gold, one 
of these kinds, were not disturbed. 

The court did not decide that the Congress did not have the constitu- 
tional power to invalidate existing contracts of that sort, if they stood 
in the way of the execution of the policy of the Oongress in relation to 
the currency. 

Mr. Justice Bradley, in his concurring opinion, expressed the view that 
the Congress had that power and had exercised it. Knox v. Lee, supra, 
pp. 566, 567. 

And, upon that ground, he dissented from the opinion of the court in 
Trebilcock v. Wilson, supra, p. 699, as to the validity of contracts for 
payment ‘“‘in specie.”” (D.) 

It is significant that Mr. Justice Bradley, referring to this difference 
of opinion in the legal tender cases, remarked (in his concurring opinion) 
that ‘“‘of course’ the difference arose “from the different construction 
given to the Legal Tender Acts.” 

“I do not understand,” he said, “the majority of the court to decide 
that an Act so drawn as to embrace, in terms, contracts payable in specie, 
would not be constitutional. 

“Such a decision would completely nullify the power claimed for the 
Government. For it would be very easy, by the use of one or two additional 
words, to make all contracts payable in specie.”’ 

Here the Congress haa enacted an express interdiction. The argument 
against it does not rest upon the mere fact that the legislation may cause 
hardship or loss. 

Creditors who have not stipulated for gold payments may suffer equal 
hardship or loss with creditors who have so stipulated. 

The former, admittedly, have no constitutional grievance. And, while 
the latter may not suffer more, the point is pressed that their express 
stipulations for gold payments constitute property, and that creditors who 
have not such stipulations are without that property right. 

And the contestants urge that the Congress is seeking not to regulate 
the currency but to regulate contracte and thus has stepped beyond the 
power conferred. 

This argument is in the teeth of another established principle. Con- 
tracts, however express, cannot fetter the constitutional authority of the 
Congress. Contracts may create rights of property, but when contracts 
deal with a subject matter which lies within the control of the Congress, 
they have a congenital infirmity. 

Parties cannot remove their transactions from the reach of dominant 
constitutional power by making contracts about them. See Hudson Water 
Co. v. McCarter, 209 U. S., 349, 357. 

This principle has familiar illustration in the exercise of the power to 
regulate commerce. If shippers and carriers stipulate for specified rates, 
although the rates may be lawful when the contracts are made, if Congress 
through the Interstate Commerce Commission exercises its authority and 
prescribes different rates, the latter control and override inconsistent stipu- 
lations in contracts previously made. 

This is so, even if the contract be a charter granted by a State and 
limiting rates, or a contract between municipalities and carriers. New 
York v. United States, 257 U. S. 591, 600, 601; United States v. Village 
of Hubbard, 266 U. S. 474, 477, note. See, aleo, Armour Packing Co. v. 
United States, 209 U. S. 56, 80-82; Union Dry Goods Co. v. Georgia Public 
Service Corp., 248 U. S. 372, 375. 

In Addyston Pipe & Steel Co. v. United States, 175 U. S. 211, 229, 230, 
the court raised the pertinent question—if certain kinds of private contracts 
directly limit or restrain, and hence regulate inter-State commerce, why 
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should not the power of Congress reach such contracts equally with legisla- 
tion of a State to the same effect? 

“‘What sound reason,” said the court, ‘“‘can be given why Congress should 
have the power to interfere in the case of the State, and yet have none 
in the case of the individual? 

“Commerce is the important subject of consideration, and anything which 
directly obstructs and thus regulates that commerce which is carried on 
among the States, whether it is State legislation or private contracte 
between individuals or corporations, should be subject to the power of 
Congress in the regulation of that commerce.” 

Applying that principle, the court held that a contract, valid when 
made (in 1871) for the giving of a free pass by an inter-State carrier, in 
consideration of a release of a claim for damages, could not be enforced 
after the Congress had passed the Act of June 29 1906, 38 Stat. 584. 
Louisville & Nashville RR. Co. v. Mottley, 219 U. S. 467. (E.) 

Quoting the statement of the general principle in the legal tender cases, 
the court decided that the agreement must necessarily be regarded as 
having been made subject to the possibility that, at some future time, the 
Congress ‘‘might so exert its whole constitutional power in regulating inter- 
State commerce as to render that agreement unenforceable or to impair 
its value.” 

The court considered it inconceivable that the exercise of such power 
“may be hampered or restricted to any extent by contracts previously 
made between individuals or corporations.” 

“The framers of the Constitution never intended any such state of things 
to exist.” Id., p. 482. 

Accordingly, it has been “authoritatively settled’? by decisions of this 
court that no previous contracts or combinations can prevent the applica- 
tion of the Anti-trust Acts to compel the discontinuance of combinations 
declared to be illegal. Addyston Pine & Steel Co. v. United States, supra; 
United States v. Southern Pacific Co., 259 U. S. 214, 234, 235. See, also, 
Calhoun v. Massie, 253 U. S. 170, 176; Omnia Commercial Co. v. United 
States, 261 U. S. 502, 509; Stephenson v. Binford, 287 U. S. 251, 276. 

The principle is not limited to the incidental effect of the exercise by 
the Congress of its constitutional authority. There is no constitutional 
ground for denying to the Congress the power expressly to prohibit and 
invalidate contracts although previously made, and valid when made, 
when they interfere with the carrying out of the policy it is free to adopt. 


Cites Exercise of Power in Employers’ Liability Act 


The exercise of this power is illustrated by the provision of Section 5 of 
the Employers’ Liability Act of 1908 (35 Stat. 65, 66) relating to any 
contract the purpose of which was to enable a common carrier to exempt 
itself from the liability which the Act created. Such a stipulation the 
Act explicitly declared to be void. 

In the second Employers’ Liability cases, 223 U. S. 1, 52, the court 
decided that as the Congress possessed the power to impose the liability, 
it also possessed the power “to insure its efficacy by prohibiting any con- 
tract, rule, regulation or device in evasion of it.’’ 

And this prohibition the court has held to be applicable to contracts 
made before the Act was passed. Philadelphia Baltimore & Washington RR. 
Co. v. Schubert, 224 U. 8. 6038. 

In that case, the employee, suing under the Act, was a member of the 
“Relief Fund’’ of the railroad company under a contract of membership, 
made in 1905, for the purpose of securing certain benefits. 

The contract provided that an acceptance of those benefits should operate 
as a release of claims, and the company pleaded that acceptance as a 
bar to the action. : 

The court held that the Employers’ Liability Act supplied the governing 
rule and that the defense could not be sustained. 

The power of the Congress in regulating inter-State commerce was not 
fettered by the necessity of maintaining existing arrangements and stipule- 
tions which would conflict with the execution of its policy. 

The reason is manifest. To subordinate the exercise of the Federal 
authority to the continuing operation of previous contracts would be to 
place to this extent the regulation of inter-State commerce in the hands 
of private individuals and to withdraw from the control oi the Congress so 
much of the field as they might choose by “‘prophetic discernment” to bring 
within the range of their agreements. 

The Constitution recognizes no such limitation. Id., pp. 613, 614. 
See, also, United States v. Southern Pacific Co., supra; Sproles v. Binford, 
286 U. S. 374, 390, 8391; Radio Commission v. Nelson Brothers Co., 289 
U. S. 266, 282. 

The same reasoning applies to the constitutional authority of the Congress 
to regulate the currency and to establish the monetary system of the 
country. If the gold clauses now before us interfere with the policy of the 
Congress in the exercise of that authority, they cannot stand. 

Fourth, the effect of the gold clauses in suit in relation to the monetary 
policy adopted by the Congress.—Despite the wide range of the discussion 
at the bar and the earnestness with which the arguments against the 
validity of the Joint Resolution have been pressed, these contentions neces- 
sarily are brought, under the dominant principles to which we have 
referred, to a single and narrow point. 

That point is whether the gold clauses do constitute an actual interference 
with the monetary policy of the Congress in the light of its broad power 
to determine that policy. 

Whether they may be deemed to be such an interference depends upon 
an appraisement of economic conditions and upon determinations of ques- 
tions of fact. 

With respect to those conditions and determinations, the Congress is 
entitled to its own judgment. We may inquire whether its action is 
arbitrary or capricious, that is, whether it has reasonable relation to a 
legitimate end. 

If it is an appropriate means to such an end, the decisions of the Con- 
gress as to the degree of the necessity for the adoption of that means is 
final. McCulloch v. Maryland, supra, pp. 421, 423; Juilliard v. Greenman, 
supra, p. 450; Stafford v. Wallace, 258 U. S. 495, 521; Everard’s Breweries 
v. Day, 265 U. S. 545, 559. 562. 

The Committee on Banking and Currency of the House of Representa- 
tives stated in its report recommending favorable action upon the Joint 
Resolution (H. R. Rep. No. 169, Seventy-third Congress, First Session) : 

“The occasion for th 
trary to public bth Ay Be tn ane Be 9 pon harms Foe 
gold clauses render ineffective the power of the Government to create a currency 
and determine the value thereof. If the gold clause applied to a very limited num- 


ber of contracts and security issues, it would be a matter 

. of no particular conse- 
quence, but in this country virtually all obligations 

contatn the cee teem iga , almost as a matter of routine, 
“In the light of this situation two phenomena which have develo during the 
present emergency make the enforcement of the gold clauses Patent 2 Po with the 
public interest. The first is the tendency which has developed internally to hoard 
gold; the second is the tendency for capital to leave the country. Under these 
nees no currency system, whether based upon gold or upon any other 
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foundation, can meet the requirements of a situation in which many billions of dol- 
lars of securities are expressed in a particular form of the circulating medium, par- 
a when it is the medium upon which the entire credit and currency structure 

And the Joint Resolution itself recites the determination of the Congress 
in these words: (F.) 

‘‘Whereas the existing emergency has disclosed that provisions of obligations 
which purport to give the obligee a right to require payment in gold or a particular 
kind of coin or currency of the United States, or in an amount in money of the 
United States measured thereby, obstruct the power of the Congress to the 
value of the money of the United States, and are inconsistent with the declared 
policy of the Congress to maintain at all times the equal power of every dollar, 
coined or issued by the United States, in the markets and in the payment of debts.” 

Can we say that this determination is so destitute of basis that the 
interdiction of the gold clauses must be deemed to be without any reason- 
able relation to the monetary policy adopted by the Congress? 


Volume of Obligations With Gold Clauses 


The Congress, in the exercise of ite discretion, was entitled to consider 
the volume of obligations with gold clauses, as that fact, as the report 
of the House committee observed, obviously had a bearing vpon the question 
whether their existence constituted a substantial obstruction to the Con- 
gressional policy. 

The estimates submitted at the bar indicate that when the joint resolu- 
tion was adopted there were outstanding $75,000,000,000 or more of such 
obligations, the annual interest charges on which probably amounted to 
between $3,000,000,000 and $4,000,000,000. 

It is apparent that if these promises were to be taken literally, as 
calling for actual payment in gold coin, they would be directly opposed 
tu the policy of Congress, as they would be calculated to increase the 
demand for gold, to encourage hoarding, and to stimulate attempts at 
exportation of gold coin. 

If there were no outstanding obligations with gold clauses we suppose 
that no one would question the power of the Congress, in its control of the 
monetary system, to endeavor to conserve the gold resources of the Treasury, 
to insure its command of gold in order to protect and increase its reserves, 
and to prohibit the exportation of gold coin or its use for any purpose 
inconsistent with the needs of the Treasury. See Ling Su Fan v. United 
States, supra. 

And if the Congress would have that power in the absence of gold clauses, 
principles beyond dispute compel the conclusion that private parties, or 
States or municipalities, by making such contracts could not prevent or 
embarrass its exercise. In that view of the import of the gold clauses, 
their obstructive character is clear. 

But, if the clauses are treated as ‘‘gold value’ clauses, that is, as 
intended to set up a measure or etandard of value if gold coin is not 
available, we think they are still hostile to the policy of the Congress and 
hence subject to prohibition. 

It is true that when the Joint Resolution was adopted on June 5 1933, 
while gold coin had largely been withdrawn from circulation and the 
Treasury had declared that “gold is not now paid, nor is it available for 
payment, upon public or private debts,” (G), the dollar had not yet been 
devalued. 

But devaluation was in prospect and a uniform currency was intended (H). 
Section 43 of the Act of May 12 1933 (48 Stat. 51), provided that the 
President should have authority, on certain conditions, to fix the weight 
of the gold dollar as stated, and that its weight as so fixed should he “‘the 
standard unit of value’? with which all forms of money should be main- 
tained “at a parity.” 

The weight of the gold dollar was not to be reduced by more than 50%. 
The Gold Reserve Act of 1934 (Jan. 30 1934, 48 Stat. 337), provided that 
the President should not fix the weight of the gold dollar at more than 60% 
of its present weight. 

The order of the President of Jan. 31 1934 fixed the weight of the gold 
dollar at 15 5/21 grains .9 fine as against the former standard of 25 8/10 
grains .9 fine. If the gold clauses interfered with the Congressional policy 
and hence could be invalidated, there appears to be no constitutional objec- 
tion to that action by the Congress in anticipation of, the determinaticn of 
the value of the currency. And the questions now before us might be 
determined in the light of that action. 

The devaluation of the dollar placed the domestic economy upon a new 
basis. In the currency as thus provided, States and municipalities must 
receive their taxes; railroads, their rates and fares; public utilities, their 
charges for services. The income out of which they must meet their 
obligations is determined by the new standard. 

Yet, according to the contentions before us, while that income is thus 
controlled by law, their indebtedness on their ‘‘gold bonds” must be met 
by an amount of currency determined by the former gold standard. Their 
receipts, in this view, would be fixed on one basis; their interest charges, 
and the principal of their obligations, on another. 

It is common knowledge that the bonds issued by these obligore have 
generally contained gold clauses, and presumably they account for a large 
part of the outstanding obligations of that sort. 

It is also common knowledge that a similar situation exists with respect 
to numerous industrial corporations that have issued their ‘‘gold bonds” 
and must now receive payments for their products in the existing currency. 

It requires no acute analysis or profound economic inquiry to disclose 
the dislocation of the domestic economy which would be caused by such a 
disparity of conditions in which, it is insisted, those debtors under gold 
clauses should be required to pay one dollar and sixty-nine cents in currency 
while respectively receiving their taxes, rates, charges and prices on the 
basis of one dollar of that currency. 

We are not concerned with consequences, in the sense that consequences, 
however serious, may excuse an invasion of constitutional right. 

We are concerned with the constitutional power of the Congress over the 
monetary system of the country and its attempted frustration. 

Exercising that power, the Congress has undertaken to establish a 
uniform currency, and parity between kinds of currency, and to make that 
currency, dollar for dollar, legal tender for the payment of debts. 

In the light of abundant experience, the Congress was entitled to choose 
such a uniform monetary system, and to reject a dual system, with respect 
to all obligations within the range of the exercise of its constitutional 
authority. 

The contention that these gold clauses are valid contracts and connot be 
struck down proceeds upon the assumption that private parties, and States 
and municipalities, may make and enforce contracts which may limit that 
authority. 

Dismissing that untenable assumption, the facte must be faced. We 
think that it is clearly shown that these clauses interfere with the exertion 
of the power granted to the Congress and certainly it is not established 
that the Congress arbitrarily or capriciously decided that such an inter- 
ference existed. 
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The judgment and decree, severally under review, are affirmed. 
Na. 270.—Judgment affirmed. 
Nos. 471 and 472.—Decree affirmed. 


Footnotes 


(A) [Here was quoted the joint Congress resolution of June 5 1933.] 

(B) One appeal was allowed by the District Judge and the other by the 
Circuit Court of Appeals. 

(C) As illustrating the use of such clauses as affording a standard or 
measure of value, counsel refer to Article 262 of the Treaty of Versailles 
with respect to the monetary obligations of Germany which were made 
payable in gold coins of several countries, with the stated purpose that 
the gold coins mentioned “shall be defined as being of the weight and 
fineness of gold as enacted by law on Jan. 1 1914.” 

Reference is also made to the construction of the gold clause in the 
bonds before the House of Lords in Feist, appellant, and Societe Intercom- 
munale Belge d’Electricite, respondents (L. R. (1934) A. C. 161, 173), 
and to the decisions of the Permanent Court of International Justice in the 
cases of the Serbian and Brazilian loans (publications of the Permanent 
Court of International Justice, Series A, Nos. 20/21) where the bonds 
provided for payment in gold francs. 

(D) Mr. Justice Miller also dissented in Trebilcock v. Wilson, 12 Wall., 
p. 699, 700, upon the ground “that a contract for gold dollars, in terms, 
was in no respect different, in legal effect, from a contract for dollars 
without the qualifying words, specie, or gold, and that the legal tender 
statutes had, therefore, the same effect in both cases.” 

(E) Compare New York Central & Hudson RR. Co. v. Gray, 239 U. S. 
583 ; Calhoun v. Massie, 253 U. S. 170, 176. 

(F) See Note 1. 

(G) Treasury statement of May 26 1933. 

(H) The Senate Committee on Banking and Currency, in its report of 
May 27 1933, stated: 

“By the Emergency Banking Act and the existing executive orders gold is not now 
paid, or obtainable for payment, on obligations public or private. By the Thomas 
amendment currency was intended to be made legal tender for all debts. How- 
ever, due to the language used doubt has arisen whether it has been made legal 
tender for payments on gold clause obligations, public and private. This doubt 
should be removed. These gold clauses interfere with the power offCongress to 


regulate the value of the money of the United States and the enforcement of them 
would be inconsistent with existing legislative policy.” 


Sen. Rep. No. 99, Seventy-third Congress, First Session. 
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Dissenting Opinion of United States Supreme Court 
in Cases Involving Constitutionality of Gold 
Clauses in Government Obligations and Private 

EE Contracts 


The four Supreme Court Justices who dissented from the 
conclusions of the majority in the cases involving the con- 
stitutionality of the gold clauses in Government obligations 
and private contracts, presented in one decision their views 
on the question of the validity of the clauses in various 
classes of obligations—the majority, on the other hand, set- 
ting out their conclusions in three decisions—one bearing on 
the gold clause in the Fourth Liberty Loan bond (No. 532, 
Perry v. United States) ; another in the case (No. 531, Nortz 
v. United States), involving gold certificates of the United 
States Treasury, and the third decision covering its find- 
ings in the following cases: Nos. 270, and 471 and 472, 
relating to gold clauses, in private obligations—bonds, re- 
spectively, of the Baltimore & Ohio RR. Co., and the St. 
Louis Iron Mountain & Southern Ry. Co., of the Missouri 
Pacific System. All of these decisions, in full, we give else- 
where in these columns to-day, as well as the separate 
opinion of Justice Stone in the suit involving the clause in 
the Liberty Loan bond. The dissenting opinion of the 


minority in the gold cases, written by Justice McReynolds, 
follows, in full: 


SUPREME COURT OF THE UNITED STATES 
Nos. 270, 471, 472, 531 and 532—October Term, 1934 


Norman C. Norman, petitioner, v. the Baltimore & Ohio RR. Co. (270.) 
On writ of certiorari to the Supreme Court of the State of New York. 

The United States of America, Reconstruction Finance Corporation et al., 
petitioners, v. Bankers Trust Co., and William H. Bixby, trustee (471), the 
United States of America, Reconstruction Finance Corporation et al., 
petitioners, v. Bankers Trust Co. and William H. Bixby, trustees. (472.) 
On writs of certiorari to the United States Circuit Court of Appeals for 
the Eighth Circuit. 

F. Eugene Nortz v. the United States. (531.) 
Court of Claims. 

John M. Perry v. the United States. 
Court of Claims. (Feb. 18 1935.) 

Mr. Justice McReynolds dissenting. 

Mr. Justice Van Devanter, Mr. Justice Sutherland, Mr. Justice Butler 
and I conclude that, if given effect, the enactments here challenged will 
bring about confiscation of property rights and repudiation of national 
obligations. 

Acquiescence in the decisions just announced is impossible; the circum- 
stances demand statement of our views. ‘To let one’s self slide down the 
easy slope offered by the course of events and to dull one’s mind againet 
the extent of danger, that is precisely to fail in one’s obligation of 
responsibility.”’ 

Just men regard repudiation and spoliation of citizens by their sovereign 
with abhorrence; but we are asked to affirm that the Constitution has 
granted power to accomplish both. 

No definite delegation of such a power exists; and we cannot believe the 
far-seeing framers, who labored with hope of establishing justice and 
securing the blessings of liberty, intended that the expected Government 
should have authority to annihilate its own obligations and destroy the 
very rights which they were endeavoring to protect. 

Not only is there no permission for such actions; they are inhibited. 
And no plenitude of words can conform them to our charter. 

The Federal Government is one of delegated and limited powers which 
derive from the Constitution. “It can exercise only the powers granted to 
it.” Powers claimed must be denied unless granted; and, as with other 
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(532.) On certificate from the 
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writings, the whole of the Constitution is for consideration when one 
seeks to ascertain the meaning of any part. 





By the so-called gold clause—promise to pay in “United States gold 
coin of the present standard of value,” or “of or equal to the present 
standard of weight and fineness’”—found in very many private and public 
obligations, the creditor agrees to accept and the debtor undertakes to 
return the thing loaned or its equivalent. Thereby each secures protection, 
one against decrease in value of the currency, the other against an increase. 

The clause is not new or obscure or discolored by any sinister purpose. 
For more than 100 years our citizens have employed a like agreement. 
During the war between States its equivalent “payable in coin” aided in 
surmounting financial difficulties. 

From the house-top men proclaimed its merits while bonds for billions 
were sold to support the World War. The treaty of Versailles recognized 
it as appropriate and just. It appears in the obligations which have 
rendered possible our great undertakings—public works, railroads, buildings. 

Under the interpretation accepted here for many years, this clause ex- 
presses a definite enforceable contract. Both by statute and long use 
the United States have approved it. Over and over again they have enjoyed 
the added value which it gave to their obligations. 

So late as May 2 1933, they issued to the public more than $550,000,000 
of their notes, each of which carried a solemn promise to pay in standard 
gold coin. (Before that day this coin had in fact been withdrawn from 
circulation, but statutory measure of value remained the gold dollar of 
25.8 grains.) 

Interpretations by Foreign Courts 


The Permanent Court of International Justice interpreted the clause 
as this court had done and upheld it. Cases of Serbian and Brazilian 
loans, Publications P. O. I. J., Series A, Nos. 20-21 (1929). It was there 
declared : 

“The gold clause merely prevents the borrower from availing itself of a possibill 
of discharge of the debt in depreciated currency.’’ and “‘the treatment of the go 
clause as indicating a mere modality of payment, without reference to a gold standard 
of value, would be, not to construe but to destroy it.” 

In Feist v. Societe Intercommunale Belge d’Electricite (1934), AO 161, 
the House of Lords expressed like views. 

Gregory v. Morris (1878), 96 U. S. 619, 624, 625—last of similar causes 

—construed and sanctioned this stipulation. In behalf of all Chief Justice 
Waite there said: 
“The obligation secured by the mortgage or lien under which Morris held was for 
the payment of gold coin, or, as was said in Bronson vs. Rodes, 7 Wall. (1869) 229, 
‘an agreement to deliver a certain weight of standard gold, to be ascertained by a 
count of coins, each of which is certified to contain a definite proportion of that 
weight’ and is not distinguishable ‘from a contract to deliver an equal weight of 
bullion of equal fineness.” . . . 

“We think it clear, that, under such circumstances, it was within the power of 
the Court, so far as Gregory was concerned, to treat the contract as one for the 
delivery of so much gold bullion; and, if Morris was willing to accept a judgment 
which might be discharged in currency, to have his damages estimated according to 
the currency value of bullion.” 


Earlier cases—Bronson v. Rodes, 7 Wall. 229; Butler v. Horwitz, 7 Wall. 
258; Dewing v. Sears, 11 Wall. 379; Trebilcock v. Wilson, 12 Wall. 687; 
Thompson v. Butler, 95 U. S. 694—-while important, need not be dissected. 
Gregory v. Morris is in harmony with them and the opinion there definitely 
and finally stated the doctrine which we should apply. 

It is true to say that the gold clauses ‘‘were intended to afford a definite 
standard or measure of value, and thus to protect against a depreciation 
of the currency, and against the discharge of the obligation by payment 
of less than that prescribed.” 

Furthermore, they furnish means for computing the sum payable in cur- 
rency if gold should become unobtainable. 

The borrower agrees to repay in gold coin containing 25.8 grains to the 
dollar, and if this cannot be secured the promise is to discharge the obliga- 
tion by paying for each dollar loaned the currency value of that number 
of grains. Thus, the purpose of the parties will be carried out. 

Irrespective of any change in currency, the thing loaned or an equiva- 
lent will be returned—nothing more nothing less. The present currency 
consists of promises to pay dollars of 15 5/21 grains; the Government 
procures gold bullion on that basis. The calculation to determine the 
damages for failure to pay in gold would not be difficult. Gregory v. 
Morris points the way. 





Issuance of Gold Certificates Under United States Statutes 


Under appropriate statutes the United States for many years issued 
gold certificates, in the following form: ‘This certifies that there have 
been deposited in the Treasury of the United States of America one thousand 
dollars in gold coin payable to the bearer on demand. This certificate is a 
legal tender in the amount thereof in payment of all debts and dues public 
and private.” 

The certificates here involved—Series 1928—were issued under See. 6, 
Act March 14 1900, 31 Stat. 47, as amended. See U. 8. ©. A. Title 31, 
Sec. 429. a ‘ 

In view a fae statutory direction that gold coin for which certificates 
are issued shall be held for their payment on demand “and used for no 
other purpose,” it seems idle to argue (as counsel for the United States 
did) that other use is permissible under the ancient Act of March 3 1863. 

By various orders of the President and the Treasury from April 5 to 
Dec. 28 1938, persons holding gold certificates were required to deliver 
them and accept “an equivalent amount of any form of coin or currency 
coined or issued under the laws of the United States designated by the 
Secretary of the Treasury.”” Heavy penalties were provided for failure 
to comply. 

That the holder of one of these certificates was owner of an express 
promise by the United States to deliver gold coin of the weight and fine- 
ness established by statute when the certificate issued, or if such demand 
was not honored, to pay the holder the value in the currency then in use, 
seems clear enough. This was the obvious design of the contract. 





The Act of March 14 1900, 31 Stat. c., 41, 45, 47, as amended, in effect 
until Jan. 31 1934, provided: ‘That the dollar consisting of 25.8 grains 
of gold .9 fine, shall be the standard unit of value and all forms 
of monev issued or coined by the United States shall be maintained at a 
parity of value with this standard,” and also, ‘“The Secretary of the Treasury 
is authorized and directed to receive deposits of gold coin with the Treas- 
urer in sums of not lesa than $20, and to issue gold certficates 
therefor in denominations of not less than $10, and the coin so deposited 
shall be retained in the Treasury and held for the payment of such certifi- 
cates on demand and used for no other purpose.” See U. S. 0. A., Title 31, 
Section 34, 429. 

The Act of Feb. 4 1910, 36 Stat. c., 25, p. 192, directed “that any bonds 
and certificates of indebtedness of the United States hereafter issued shall 
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be payable, principal and interest, in United States gold coin of the 
present standard of value.”’ 

By Executive Orders, April 5 and April 20 1933, the President undertook 
to require owners of gold coin, gold bullion, and gold certificates, to 
deliver them on or before May 1, to a Federal Reserve Bank, and to prohibit 
the exportation of gold coin, gold bullion or gold certificates. 

As a consequence, the United States went off the gold standard and their 
paper mvuney began a rapid decline in the markets of the world. Gold 
coin, gold certificates and gold bullion were no longer obtainable. ‘Gold 
is not now paid nor is it available for payment upon public or private 
debts,’’ was declared in Treasury statement of May 27 1933; and this is 
still true. All gold coins have been melted into bars. 

The Agricultural Adjustment Act of May 12 1933, 48 Stat. c., 25, pp. 31, 
52, 53—entitled ‘‘An Act to relieve the existing national economic emer- 
gency by increasing agricultural purchasing power, to raise revenue for 
extraordinary expenses incurred by reason of such emergency, to provide 
emergency relief with respect to agricultural indebtedness, to provide for 
the orderly liquidation of Joint Stock Land banks, and for other pur- 
poses’ by Section 43 provides that ‘‘such notes [United States notes] and 
all other coins and currencies heretofore and hereafter coined or issued by 
or under the authority of the United States shall be legal tender for all 
debts public and private.’’ 

Also, that the President by proclamation may ‘fix the weight of the 
gold dollar as he finds necessary from his investigation to stabilize 
domestic prices or to protect the foreign commerce against the adverse 
effect of depreciated foreign currencies.’’ 

And further, “such gold dollar, the weight of which is so fixed, shall 
be the standard unit of value, and all forms of money issued or coined 
by the United States, shall be maintained with a parity with this standard 
and it shall be the duty of the Secretary of the Treasury to maintain such 
parity, but in no event shall the weight of the gold dollar be fixed so as to 
reduce its present weight by more than 50%.’’ 


Gold Reserve Act 


The Gold Reserve Act of Jan. 30 1934, 48 Stat c., 6 p. 337, 342, under- 
took to ratify preceding Presidential orders and proclamations requiring 
surrender of gold but prohibited him from establishing the weight of the 
gold dollar “at more than 60% of its present weight.’’ 

By proclamation, Jan. 31 1934, he directed that thereafter the standard 
should contain 15 5/21 graine of gold, .9 fine. (The weight had been 25.8 
grains since 1837.) No such dollar has been coined at any time. 

On June 5 1933 Congress passed a “Joint Resolution to assure uniform 
value to the coins and currencies of the United States,” 48 Stat. c, 48, 
pp. 112. This recited that holding and dealing in gold affect the public 
interest and are therefore subject to regulation; that the provisions of 
obligations which purport to give the obligee the right to require payment 
in gold coin or in any amount of money of the United States measured 
thereby obstruct the power of Congress to regulate the value of money and 
are inconsistent with the policy to maintain the equal value of every 
dollar coined or issued. 

It then declared that every provision in any obligation purporting to 
give the obligee a right to require payment in gold is against public 
policy and directed that “every obligation, heretofore or hereafter incurred, 
whether or not any such provision is contained therein or made with 
Tespect thereto, shall be discharged upon payment, dollar for dollar, in 
any coin or currency which at the time of payment is legal tender for 
public and private debts.” 





Cases Before the Court 


Four causes are here for decision. Two of them arise out of corporate 
ebligations containing gold clauses—railroad bonds. One is based on a 
United States Fourth Liberty Loan bond of 1918, called for payment 
April 15 1934, containing a promise to pay “in United States gold coin 
of the present standard of value’ with interest in like gold coin. Another 
involved gold certificates, Series 1928, amounting to $106,300. 

As to the corporate bonds the defense is that the gold clause was destroyed 
by the resolution of June 5 1933; and this view is sustained by the 
majority of the court. 

It is insisted that the agreement, in the Liberty bond, to pay in gold 
also was destroyed by the Act of June 5 1983. This view is rejected by 
the majority; but they seem to conclude that because of the action of 
Congress in declaring the holding of gold unlawful, no appreciable damage 
resulted when payment therein or the equivalent was denied. 

Concerning the gold certificates, it is ruled that if upon presentation 
for redemption gold coin had been paid to the holder, as promised, he 
would have been required to return this to the Treasury. He could not 
have exported it or dealt with it. Consequently, he sustained no actual 
damage. 

There is no challenge here of the power of Congress to adopt such proper 
“monetary policy” as it may deem necessary in order to provide for 
national obligations and furnish an adequate medium of exchange for 
public use. 

The plan under review in the legal tender cases was declared within 
the limits of the Constitution, but not without a strong dissent. The 
conclusions there announced are not now questioned; and any abstract 
discussion of Congressional power over money would only tend to befog 
the real issue. 

The fundamental problem now presented is whether recent statutes 
passed by Congress in respect of money and credits were designed to 
attain a legitimate end. Or whether, under the guise of pursuing a 
monetary policy, Congress really has inaugurated a plan primarily designed 
to destroy private obligations, repudiate national debts and drive into 
the Treasury all gold within the country in exchange for inconvertible 
promises to pay, of much less value. 

Considering all the circumstances, we must conclude they show that the 
plan disclosed is of the latter description, and its enforcement would 
deprive the parties before us of their rights under the Constitution. Conse- 
quently, the court should do what it can to afford adequate relief. 


What has been already said will suffice to indicate the nature of these 
causes and something of our general views concerning the intricate problems 
presented. A detailed consideration of them would require much time 
and elaboration; would greatly extend this opinion. 

Considering also the importance of the result to legitimate commerce, 
it seems desirable that the court’s decision should be announced at this 
time. Accordingly, we will only undertake in what follows to outline 
with brevity our replies to the conclusions reached bv the majority and 
to suggest some of the reasons which lend support to our position. 
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Weight of Gold Reduced in 1834 

The authority exercised by the President and the Treasury in demanding 
all gold coin, bullion and certificates is not now challenged; neither is the 
right of the former to prescribe weight for the standard dollar. These things 
we have not considered. Plainly, however, to coin money and regulate 
the value thereof calls for legislative action. 

Intelligent discussion respecting dollars requires recognition of the fact 
that the word may refer to very different things. Formerly the standard 
gold dollar weighed 25.8 grains; the weight now prescribed is 15 5-21 grains. 
Evidently, promises to pay one or the other of these differ greatly in value 
and this must be kept in mind. 

From 1792 to 1873 both the gold and silver dollar were standard and legal 
tender, coinage was free and unlimited. Persistent efforts were made to 
keep both in circulation. Because the prescribed relation between them 
got out of harmony with exchange values, the gold coin disappeared and did 
not, in fact, freely circulate in this country for thirty years prior to 1834. 
During that time business transactions were based on silver. 

In 1834, desiring to restore parity and bring gold back into circulation, 
Congress reduced somewhat (6%) the weight of the gold coin and thus 
equalized the coinage and the exchange values. The silver dollar was not 
changed. 

The purpose was to restore the use of gold as currency—not to force up 
prices or destroy obligations. There was no apparent profit for the books 
of the Treasury. No injury was done to creditors; none was intended. The 
legislation is without special significance here. See Hepburn on Currency. 

The money under consideration in the Legal Tender cases, decided May 1 
1871, 12 Wall. 457 and 110 U. 8S. 421, were promises to pay dollars, “bills 
of credit." They were “‘a pledge of the national credit,"’ promises ‘‘by the 
Government to pay dollars,’’ ‘‘the standard of value is not changed."’ 

The expectation, ultimately realized, was that in due time they would 
be redeemed in standard coin. The Court was careful to show that they were 
issued to meet a great emergency in time of war, when the overthrow of the 
Government was threatened and specie payments had been suspended. 

Both the end in view and the means employed, the Court held, were 
lawful. The thing actually done was the issuance of bills endowed with the 
quality of legal tender in order to carry on until the United States could 
find it possible to meet their obligations in standard coin. This they ac- 
complished in 1879. The purpose was to meet honorable obligations—not 
to repudiate them. 

The opinion there rendered declares— 

“|. . the legal tender acts do not attempt to make paper a standard of 
value. We do not rest their validity upon the assertion that their omission is 
er, or any fe tape very the value of money, nor do we assert that the Congress 
What we do aauuet ~y ans Comma. has power to enact that the Government's 
promises to pay money shall be, for the time being, equivalent in value to the rep- 
resentative of value determined by the coinage acts or to multiples thereof. 

What was said in those causes, of course, must be read in the light of all 
the circumstances. The opinion gives no support to what has been attempted 
here. 

This Court has not heretofore ruled that Congress may require the 
holder of an obligation to accept payment in subsequently devalued coins, 
or promises by the Government to pay in such coins. 

The legislation before us attempts this very thing. If this is permissible, 
then a gold dollar containing one grain of gold may become the standard, 
all contract rights fall, and huge profits appear on the Treasury books. 
Instead of $2,800,000,000, as recently reported, perhaps $20,000,000,000 
may be enough to cancel the public debt, may be more! 


Limit of Governmental Powers 

The power to issue bills and ‘‘regulate values’’ of coin cannot be so en- 
larged as to authorize arbitrary action, whose immediate purpose and 
necessary effect is destruction of individual rights. (B) 

As this Court has said, a ‘‘power to regulate is not a power to de- 
stroy.”’ 154 U. 8S. 362, 398. The Fifth Amendment limits all Governmental 
powers. We are dealing here with a debased standard, adopted with the 
definite purpose to destroy obligations. Such arbitrary and oppressive action 
is not within any Congressional power heretofore recognized. 

The authority of Congress to create legal tender obligations in times of 
peace is derived from the power to borrow money; this cannot be extended 
to embrace the destruction of all credits. 

There was no coin—specie—in general circulation in the United States 
between 1862 and 1879. Both gold and silver were treated in business as 
commodities. The Legal Tender cases arose during that period. 


Corporate Bonds 


The gold clauses in these bonds were valid and in entire harmony with 
public policy when executed. They are property—Lynch vs. United States, 
292 U. 8. 571, 579. To destroy a validly acquired right is the taking of 
property—Osborn vs. Nicholson, 13 Wall. 646, 662. 

They established a measure of value and supply a basis for recovery if 
broken. Their policy and purpose were stamped with affirmative approval 
by the Government when inserted in its bonds. 

The clear intent of the parties was that in case the standard of 1900 should 
be withdrawn, and a new and less valuable one set up, the debtor could 
be required to pay the value of the contents of the old standard in terms of 
the new currency, whether coin or paper. If gold measured by the prevailing 
currency had declined, the debtor would have received the benefit. 

The Agricultural Adjustment Act of May 12 discloses a fixed purpose 
to raise the nominal value of farm products by depleting the standard 
dollar. It authorized the President to reduce the gold in the standard, and 
further provided that all forms of currency shall be legal tender. 

The result expected to follow was increase in nominal values of com- 
modities and depreciation of contractual obligations. 

The purpose of Section 43 incorporated by the Senate as an amend- 
ment to the House bill was clearly stated by the Senator who presented it. (C) 

It was the destruction of lawfully acquired rights. 

In the circumstances existing just after the Act of May 12, depreciation 
of the standard dollar by the Presidential proclamation would not have 
decreased the amount required to meet obligations containing gold clauses. 
As to them the depreciation of the standard would have caused an in- 
crease in the number of dollars of depreciated currency. 

General reduction of all debts could only be secured by first destroying 
the contracts evidenced by the gold clauses; and this the resolution of 
June 5 undertook to accomplish. It was aimed directly at those con- 
tracts and had no definite relation to the power to issue bills or to coin 
or regulate the value of money. 

Gold Reserve Act 

To carry out the plan indicated as above shown in the Senate, the 
Gold Reserve Act followed—Jan. 30 1934. This inhibited the President 
from fixing the weight of the standard gold dollar above 60% of its then 
existing weight. (Authority had been given for 50% reduction by the 
Act of May 12.) 

On Jan. 31 he directed that the standard should contain 15 5-21 grains 
of gold. If this reduction of 40% of all debts was within the power of 
Congress and if as a necessary means to accomplish that end, Congress 
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had power by resolution to destroy the gold clauses, the holders of these 
corporate bonds are without remedy. 

But we must not forget that if this power exists Congress may readily 
destroy other obligations which present obstruction to the desired effect of 
further depletion. The destruction of all obligations by reducing the 
standard gold dollar to one grain of gold, or brass or nickel or copper or 
lead will become an easy possibility. 

» Thus we reach the fundamental question, which must control the result 
of the controversy in respect of corporate bonds. 

Apparently in the opinion of the majority the gold clause in the Liberty 
Bond withstood the June 5 resolution notwithstanding the definite pur- 
Pose to destroy them. We think that in the circumstances Congress had 
no}power to destroy the obligations of the gold clauses in private obliga- 
tions. The attempt to do this was plain usurpation, arbitrary and 
oppressive. 

The oft repeated rule by which the validity of statutes must be tested 
is this—‘‘Let the end be legitimate, let it be within the scope of the Con- 
stitution, and all means which are appropriate which are plainly adapted 
to that end which are not prohibited but consistent with the letter and 
spirit of the Constitutiona are constitutional.”’ 


Objective of Joint Resolution Not ‘‘ Legitimate”’ 


The end or objective of the Joint Resolution was not ‘‘legitimate.” 
The real purpose was not ‘“‘to assure uniform value to the coins and cur- 
rencies of the United States,’’ but to destroy certain valuable contract 
rights. 

The recitals do not harmonize with circumstances then existing. The 
Act of 1900 which prescribed a standard dollar of 25.8 grains remained 
in force; but its command that ‘‘all forms of money issued or coined by the 
United States shall be maintained at a parity of value with this standard” 
was not being obeyed. 

Our currency was passing at a material discount, all gold had been 
sequestrated; none was attainable. The resolution made no provision 
for restoring parity with the old standard; it established no new one. 

This resolution was not appropriate for carrying into effect any power 
entrusted to Congress. The gold clauses in no substantial way interfered 
with the power of coining money or regulating its value or providing a 
uniform currency. 
ma Their existence, as with many other circumstances, might have circum- 
scribed the effect of the intended depreciation and disclosed the unwisdom 
ofit. But they did not prevent the exercise of any granted power. They 
were not inconsistent with any policy theretofore declared. 

To assert the contrary is not enough. The Court must be able to see the 
appropriateness of the thing done before it can be permitted to destroy 
lawful agreements. The purpose of a statute is not determined by mere 
recitals—certainly they are not conclusive evidence of the facts stated. 

Again, if effective, the direct, primary and intended result of the resolu- 
tion will be the destruction of valid rights lawfully acquired. There is no 
question here of the indirect effect of lawful exercise of power. And cita- 
tions of opinions which upheld such indirect effects are beside the mark. 

This statute does not ‘‘work harm and loss to individuals indirectly,” 
it destroys directly. Such interference violates the Fifth Amendment; 
there is no provision for compensation. If the destruction is said to be 
for the public benefit proper compensation is essential; if for private benefit 
the due process clause bars the way. 

Congress has power to coin money, but this cannot be exercised without 
the possession of metal. Can Congress authorize appropriation without 
compensation of the necessary gold? Oongress has power to regulate com- 
merce, to establish post roads, &c. Some approved plan may involve the 
use or destruction of A’s land or a private way. 

May Congress authorize the appropriation or destruction of these things 
without adequate payment? Of course not. The limitations prescribed 
by the Constitution restrict the exercise of all power. 

Ling Su Fan vs. United States, 218 U. S. 302, supports the power of the 
Legislature to prevent exportation of coins without compensation. But 
this is far from saying that the Legislature might have ordered destruction 
of the coins without compensating the owners or that they could have been 
required to deliver them up and accept whatever was offered. 

In United States vs. Lynah, 188 U. S. 445, 471, this Court said; 

“If any one proposition can be considered as settled by the decisions of this Court, 
it is that although in the discharge of its duties the Government may appropriate 


property, it cannot do so without being liable to the obligation cast by the Fifth 
Amendment of paying just compensation.” 


Government Bonds 


Congress may coin money; also it may borrow money. Neither power 
may be exercised so as to destroy the other; the two clauses must be so 
construed as to give effect to each. Valid contracts to repay money 
borrowed cannot be destroyed by exercising power under the coinage 
provision. 

The majority seem to hold that the resolution of June 5 did not affect 
the gold clauses in bonds of the United States. Nevertheless, we are told 
that no damage resulted to the holder now before us through the refusal to 
pay one of them in gold coin of the kind designated or its equivalent. This 
amounts to a declaration that the Government may give with one hand and 
take away with the other. Default is thus made both easy and safe! 

Congress brought about the conditions in respect of gold which existed 
when the obligation matured. Having made payment in this metal im- 
possible, the Government cannot defend by saying that if the obligation 
had been met, the creditor could not have retained the gold; consequently 
he suffered no damage because of the non-delivery. 

Obligations cannot be legally avoided by prohibiting the creditor from 
receiving the thing promised. The promise was to pay in gold, standard of 
1900, otherwise to discharge the debt by paying the value of the thing 
Promised in currency. 

One of these things was not prohibited. The Government may not 
escape the obligation of making good the loss incident to repudiation 
by prohibiting the holding of gold. Payment by fiat of any kind is beyond 
its recognized power. There would be no serious difficulty in estimating 
the value of 25.8 grains of gold in the currency now in circulation. 

These bonds are held by men and women in many parts of the world; 
they have relied upon our honor. Thousands of our own citizens of every 
degree, not doubting the good faith of their sovereign, have purchased 
them. It will not be easy for this multitude to appraise the form of words 
which establishes that they have suffered no appreciable damage; but per- 
baps no more difficult for them than for us. 

And their difficulty will not be assuaged when they reflect that ready 
calculation of the exact loss suffered by the Philippine Government moved 
Congress to satisfy it by appropriating, in June, 1934, $23,862,750.78 to 
be paid out of the Treasury of the United States. (D) 

And see Act May 30 1934, 48 Stat. 817, appropriating $7,438,000 to 
meet losses sustained by officers and employees in foreign countries 
due to appreciation of foreign currencies in their relation to the American 
dollar. 
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Gold Certificates 


These were contracts‘to return gold left on deposit; otherwise to pay 
its value in the currency. Here the gold was not returned; there arose 
the obligation of the Government to pay its value. The Court of Claims 
has jurisdiction over such contracts. 

Congress made it impossible for the holder to receive and retain the 
gold promised him; the statute prohibited delivery to him. The contract 
beinggbroken, the obligation was to pay in currency the value of 25.8 
grains of gold for each dollar called for by the certificate. 

For the Government to say, we have violated our contract but have 
escaped the consequences through our own statute, would be monstrous. 
In matters of contractual obligations the Government cannot legislate 
So as to excuse itself. 

These words of Alexander Hamilton ought not to be forgotten— 

“When a government enters into a contract with an individual, it deposes, as to 
the matter of the contraet, its constitutional authority and exchanges the character 
Pom — for that of a moral agent, with the same rights and obligations as an 

Vv! 

**Its promises may be justly considered as excepted out of its power to legislate, 
unless in aid of them. It is in theory impossible to reconcile the idea of a promise 
which obliges, with a power to make a law which can vary the effect of it.” 

3. Hamilton’s Works, 518, 519. 

These views have not heretofore been questioned here. In the Sink- 
ing Fund cases, 99 U. S. 700, 719, Chief Justice Waite speaking for the 
majority, declared; 

“The United States are as much bound by their contracts as are individuals. If 
they repudiate their obligations, it is as much repudiation, with all the wrong and 
reproach that term implies, as it would be if the repudiator had been a State or a 
municipality or a citizen. No change can be made in the title created by the grant 
of the lands, or in the contract for the subsidy bonds, without the consent of the 
corporation. All this is indisputable.” 

And inthe same cause (731, 732), Mr. Justice Strong, speaking for him= 
self, affirmed: 

“It is as much beyond the power of a Legislature, under any pretense, to alter a 
contract into which the Government has entered with a private individual, as it is 
for any other party to a contract to change its terms without the consent of the 
person contracting with him. As to its contract the Government in all its depart- 
ments has laid aside its sovereignty and it stands on the same footing with private 
contractors.”’ 

Can the Government, obliged as though a private person to observe 
the terms of its contracts, destroy them by legislative changes in the cur- 
rency and by statutes forbidding one to hold the thing which it has agreed 
to deliver? If an individual should undertake to annul or lessen his obliga- 
tion by secreting or manipulating his assets with the intent to place them 
beyond the reach of creditors, the attempt would be denounced as fraudulent, 
wholly ineffective. 





Counsel forJthe’Government and railway companies asserted with em- 
phasis that incalculablejfinancial disaster would follow refusal to uphold, 
as authorized by the,Constitution, impairment and repudiation of private 
obligations and public debts. Their forecast is discredited by manifest 
exaggeration. 

But, whatever may be the situation now confronting us, it is the outcome 
of attempts to destroy lawful undertakings by legislative action; and this 
we think the Court should disapprove in no uncertain terms. 

Under the‘challenged statutes it is said the United States have realized 
Profits amounting to $2,800,000,000 (E) but this assumes that gain may 
be generated by legislative fiat. To such counterfeit profits there would 
be no limit; with each new debasement of the dollar they would expand. 
Two billions might be ballooned indefinitely—to 20, 30, or what you will. 

Loss of reputation for honorable dealing will bring us unending humulia- 
tion; the impending legal and moral chaos is appalling. 

(A) In his annual report, 1926, 80, 81, the Secretary of the Treasury said, 

“Gold and silver certificates are in fact mere ‘warehouse recepts’ issued by the 
Government in exchange for gold coin or bullion deposited in the one case, or standard 
silver dollars deposited in the other case, or against gold or standard silver dollars 
respectively withdrawn from the general fund of the Treasury. 

“Gold certificates, United States notes, Treasury notes of 1890 and Federal 
Reserve notes are directly redeemable in gold.” 

In his letter with the annual report for 1933, 375, he showed that on 
June 30 1933, $1,230,717,109 was held in trust against gold certificates 
and Treasury notes of 1890. The Treasury notes of 1890 then outstanding 
did not exceed about $1,350,000. .. R. Rep. 1926, 80. 

(B) “It may well be doubted whether the nature of society and of Govern- 
ment does not prescribe some limits to the legislative power; and if any be 
prescribed where are they to be found if the property of an individual 
fairly and honestly acquired may be seized without compensation? 

Chief Justice Marshall, in Fletcher vs. Peck, 6 Cranch., 87, 135. 

(C) He said: 

“This amendment has for its purpose the bringing down or cheapening of the 
dollar, that being necessary in order to raise agricultural and commodity prices. 
. . . The first part of the amendment has to do with conditions precedent to 
action being taken later. 

“It will be my task to show that if the amendment shall prevail it has potentialities 
as follows: It may transfer from one class to another class in these United States 
value to the extent of almost $200,000,000,000. This value will be transferred, 
first, from those who own the bank deposits. Secondly, this value will be trans- 
ferred from those who own bonds and fixed investments. 

Cong. Record, April 1933, pp. 2004, 2216, 2217, 2219. 

(D) An Act relating to Philippine currency reserves on deposit in the 
United States. f v4 "a 
Be it enacted by the Senate and House of Representatives of the United States of Amer 
in Congress assembled, That the Secretary of the Treasury is authorized and directed, 
when the funds therefor are made available, to establish on the books of the Treasury 
a credit in favor of the Treasury of the Philippine Islands for $23,862,750.78, being 
an amount equal to the increase in value (resulting from the reduction of the weight 
of the gold dollar) of the gold equivalent at the opening of business on Jan. 31 1934, 
of the balances maintained at that time in banks in the continental United States 
by the Government of the Philippine Islands for its gold standard fund and its 

Treasury certificate fund less the interest received by it on such balances. 

Section 2. There is hereby authorized to be appropriated out of the receipts 
covered into the Treasury under Section 7 of the Gold Reserve Act of 1934, by 
virtue of the reduction of the weight of the gold dollar by the proclamation of the 
President on Jan. 31 1934, the amount necessary to establish the credit provided for 
in Section 1 of this Act. Approved, June 19 1934. 

(E) In a radio address concerning the plans of the Treasury, Aug. 28 
1934, the Secretary of the Treasury, as reported by the ‘‘Commercial and 
Financial Chronicle” of Sept. 1 1934, stated: 

‘“‘But we have another cash drawer in the Treasury, in addition to the 
drawer which carries our working balance. This second drawer I will 
call the ‘gold’ drawer. In it is the very large sum of $2,800,000,000, 
representing ‘profit’ resulting from the change in the gold content of the 
dollar. Practically all of this ‘profit’ the Treasury holds in the form of 
gold and silver. The rest is in other assets. 

“f do not propose here to subtract this $2,800,000,000 from the net in- 
crease of $4,400,000,000 in the national debt—thereby reducing the figure 
to $1,600,000,000. And the reason why I do not subtract it is this: For 
the present this $2,800,000,000 is under lock and key. Most of it, by 
authority of Congress, is segregated in the so-called stabilization funds, 
and for the present we propose to keep it there. But I call your attention 
to the fact that ultimately we expect this ‘profit’ to flow back into the 
stream of our other revenues and thereby reduce the national debt.”’ 
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The Course of the Bond Market 


The United States Supreme Court decisions on the gold 
clause cases, which were favorable to the Government, have 
been the outstanding event of the week. The announcement 
required no change of policy on the part of the Administra- 
tion and did not particularly affect the trends in the bond 
market which have been in operation for several months. 
As a clarifying influence, they perhaps enabled such trends 
to proceed unimpeded. Briefly, the movement has been 
toward greater strength for high-grade corporation bonds, 
which again reached new highs during the week, a similar 
situation in the case of United States Government issues, 
and among the lower-grade issues, new highs for utilities 
and weakness among rails, with continued strength for 
industrials. 

The Government’s March 15 financing is beginning to 
occupy the attention of bondholders, the indications being 
that, in addition to refunding ($528,000,000 of certificates 
and $1,870,000,000 of called Fourth Liberties) some new 
money will be raised by the Treasury. The prevailing yields 
on Treasury bonds are now the lowest since the early part 
of this century, and indicate the easiest terms yet obtainable 
by the Treasury under this Administration. 

Some of the high-grade railroad bond issues made new 
highs. Atchison gen. 4s, 1995, closed at 111 compared with 
110% last week. Pennsylvania 44s, 1965, at 108% were 
up % point. The movement of medium-grade rail issues 
was somewhat erratic. Illinois Central ref. 4s, 1955, closed 
at 883% compared with 84% last Friday, whereas the Louis- 
ville & Nashville 414s, 20083, advanced 1% points to 104. 
Lower grades were generally weaker. Denver & Rio Grande 
cons. 4s, 1936, closed at 324% compared with 33% last week; 
Louisiana & Arkansas Ist 5s, 1969, ended the week at 66%, 
down 1. Upon announcement of non-payment of interest on 
the Missouri-Kansas-Texas adj. 5s, 1967, a loss of 10 points 
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occurred in these bonds, which closed the week at 19, com- 
pared with 26% last week. 

Utility bonds maintained a firm tone, with medium-grade 
mortgage issues claiming the greatest interest. Among 
those of this type that reached the highest levels for several 
years were Gary Electric & Gas 5s, 1944, which advanced 
414 points to 75 for the week; Gulf States Utilities 5s, 1956, 
which gained 1% to close at 99% ; Illinois Power & Light 6s, 


s 


1953, which at 9114 were up 5 points, and Northern Indiana 
Public Service 5s, 1966, which advanced 4 point to 90%. 
Higher grades were also up, but less noticeably. Holding 
company issues reacted somewhat, although weakness was 
not pronounced. New York traction issues were not par- 
ticularly moved by news of impending unification. 

Although trading was considerably heavier during the 
week, leading industrial issues showed but moderate net 
changes. Individual situations, in some cases due to new 
developments, made much wider swings in price. Purity 
3akeries 5s, 1948, rallied 3% points to 87%, and Manati 
Sugar stamped 74s, 1942, gained 3% to 13%. On the other 
hand, New York Traprock 6s, 1946, dropped 4%4 to 57, and 
Atlantic, Gulf & West Indies 5s, 1957, lost 1 to 39. Amer- 
ican Seating 6s, 1936, were a strong feature, up 6% to 89%, 
with Baldwin Locomotive 6s, 1938, very weak, the bonds 
with warrants losing 16 points to 54. 

The foreign bond market was rather irregular. Among 
the issues which showed gains may be mentioned most of 
the German corporate and Government bonds as well as the 
obligations of Australia, Japan and Argentina. Belgian 


and Norwegian bonds also were strong. On the other hand, 
Colombian as well as Danish bonds showed some slight 
weakness, while Brazilians also reacted downward frac- 
tionally. Italian issues, probably under the influence of 
political troubles with Abyssinia, remained weak. Austrian 
bonds, on the other hand, were strong, as a group. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES t 
(Based on Average Yields) 


MOODY'S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 






























































U.8 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1935 Govt by Ratings Corporate* by Groups 1935 120 by Ratings Corporate by Groups 30 
Daily | Bonds| tic Daily | Domes For- 

Averages ss Corp.*| Aaa Aa A Baa RR. P.U. \Indus. Averages tte Aaa Aa A Baa RR. P.U. , Indus. | eigns 

Feb. 22..|Stock |Exchan|ge Closjed— Feb. 22._|Stock |Exchan|ge Clos|jed— 
21_-|108.02 |102.81 {119.27 |111.16 |101.97 | 84.10 | 99.84 |100.81 |108.03 21_.| 4.58 3.70 4.11 4.63 5.87 4.76 4.70 4.28 6.02 
20_.}107.76 |102.81 {119.07 {111.16 |101.97 | 84.10 |100.00 |100.65 |107.85 20... 4.58 3.71 4.11 4.63 5.87 4.75 4.71 4.29 6.01 
19_.|107.84 |102.81 {119.07 {111.16 |101.81 | 84.22 |100.17 |100.49 |107.85 19_.| 4.58 3.71 4.11 4.64 5.86 4.74 4.72 4.29 6.01 
18_.|107.60 |102.64 |119.27 {110.79 |101.47 | 84.10 |100.17 | 99.84 |108.03 | 4.59 3.70 4.13 4.66 5.87 4.74 4.76 4.28 6.01 
16_.|107.53 |102.47 {119.07 |110.79 |101.31 | 83.72 | 99.84 | 99.68 |108.03 16_. 4.60 3.71 4.13 4.67 5.90 4.76 4.77 4.28 6.03 
15_.|107.49 |102.30 |119.07 |110.79 |101.14 | 83.60 | 99.68 | 99.68 |107.85 15_.| 4.61 3.71 4.13 4.63 5.91 4.77 4.77 4.29 6.04 
14..|107.45 |102.14 |118.66 |110.79 |100.98 | 83.60 | 99.52 | 99.52 |107.85 14..| 4.62 3.73 4.13 4.69 5.91 4.78 4.78 4.29 6.06 
13..|107.31 |101.97 |118.66 |110.61 |100.81 | 83.23 | 99.20 | 99.20 |107.85 13_.| 463 3.73 4.14 4.70 5.94 4.80 4.80 4.29 6.06 
12..|Stock |Exchan|ge Clos|jed— 12..|Stock |Exchan|ge Closjed— 
11..|107.32 {101.81 {118.86 {110.61 |100.65 | 82.87 | 99.20 | 98.88 |107.85 1l..| 4.64 3.72 4.14 4.71 5.97 4.80 4.82 4.29 6.02 
9..|107.37 {101.97 |118.66 |110.61 |100.81 | 82.99 | 99.20 | 99.04 |107.85 9..| 4.63 3.73 4.14 4.70 5.96 4.80 4.81 4.29 6.01 

--|107.47 |101.64 |118.66 |110.42 |110.49 | 82.50 | 99.04 | 98.41 |107.85 8_..| 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
7..|107.31 |101.14 {118.45 |110.42 |100.17 | 81.54 | 98.41 | 98.09 |107.67 7--| 4.68 3.74 4.15 4.74 6.08 4.85 4.87 4.30 6.04 
6..|107.27 |100.81 |118.25 |110.23 |100.17 | 80.95 | 97.78 | 97.62 |107.67 Tis 4.70 3.75 4.16 4.74 6.13 4.89 4.90 4.30 6.05 
§.-|107.23 |100.98 {118.25 {110.23 |100.17 | 81.42 | 98.25 | 97.62 |107.85 Bie 4.69 3.75 4.16 4.74 6.09 4.86 4.90 4.29 6.06 

~-|107.15 |101.14 |118.25 {110.05 {100.17 | 81.90 | 98.73 | 97.62 |107.49 4..| 4.68 3.75 4.17 4.74 6.05 4.83 4.90 4.31 6.09 
2..|107.11 {101.31 [118.25 {110.05 |100.33 | 82.26 | 99.04 | 97.78 |107.49 , ae 4.67 3.75 4.17 4.73 6.02 4.81 4.89 4.31 6.12 

w, 1../107.10 |101.31 {118.04 |110.05 |100.33 | 82.38 | 99.04 | 97.94 |107.31 ait 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 
Weekly— 

Jan. 25..|107.33 |102.14 |118.04 {110.05 |100.81 | 84.35 |100.49 | 98.73 |107.49 Jan. 25..| 4.62 3.76 4.17 4.70 5.85 4.72 4.53 4.31 6.16 
18..|106.79 |100.81 |117.43 |109.31 | 99.52 | 82.26 | 99.68 | 96.23 |106.78 18..| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 
11..|106.81 {100.81 |117.63 {109.12 | 99.52 | 82.50 |100.17 | 95.93 |106.96 1l__| 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34 6.22 
4_..|105.76 |100.33 |117.43 |108.94 | 98.88 | 81.54 |100.00 | 94.58 |106.96 4..| 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 

High 1935}108.02 |102.81 {119.27 |111.16 |101.97 | 84.60 |100.49 |100.81 [108.03 Low 1935) 4.58 3.70 4.11 4.63 5.83 4.72 4.70 4.28 6.01 

Low 1935/105.66 |100.00 {117.22 |108.57 | 98.73 | 80.95 | 97.78 | 94.14 |106.78 High 1935) 4.75 3.80 4.25 4.83 6.13 4.89 5.13 4.35 6.33 

High 1934) 106.81 | 100.00 {117.22 |108.75 | 99.04 | 83.72 |100.49 | 94.58 |106.78 Low 1934) 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 

Low 1934| 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96.54 High 1934| 5.81 4.43 5.20 6.06 7.58 §.75 6.74 4.97 8.65 

Yr. Ago— Yr. Ago— 

5 yt 102.31 | 95.48 {110.42 |101.81 | 93.40 | 80.14 | 97.31 | 88.50 |101.14 Feb.21'34 5.04 4.15 4.64 5.18 6.20 4.92 5.53 4.68 7.51 

T8.Ago 2 Yrs.Ago 
Feb.21°33'101.01 ' 79.45 {103.65 ' 89.31 | 77.22 ' 58.80 ' 73.95 ' 81.18 ' 83.97 Feb.21'33' 6.26 4.53 5.47 6.46 8.56 6.77 6.11 5.88 'g10.69 

















* These prices are computed from average yields on the basis of one ‘ideal’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 2264. 


For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 
+ The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Thursday Night, Feb. 21 1935. 

General business continued to make a good showing 
despite a falling off in industrial activity in some branches. 
For the second consecutive week steel operations showed a 
decline, but now that the uncertainty over the gold question 
has been removed business for second quarter delivery is 
expected to pick up materially. Electricity output held 
Steady, and the spread over a year ago was widened to 
7.3%, with most of the improvement taking place in the 
Western regions. Lumber production showed further ex- 
pansion. Shipments were a little smaller, but new orders 
showed little change. The output of coal rose to a new 
high level. Some of the unfavorable factors in the situa- 





tion were a decline in engineering construction awards and 














indications of a falling off in railroad car loadings. The 
Department of Commerce reported that January merchan- 
dise sales in rural areas increased 10% in dollar volume 
from January 1934, but showed more than a seasonal de- 
crease from December. The announcement of the gold de 
cision caused much activity and higher prices in all im- 
portant markets. Bullish enthusiasm greeted the decision 
which upheld the Government’s power to control currency, 
and in grain, buying orders were heavy and prices moved 
up 3c. in a few minutes before trading was officially sus- 
pended. Cotton was more active and stronger, and prices 
on the day of the decision rose $1.50 a bale. Rubber ad- 
vanced 49 points on that day, silk 4s., coffee 36 points, 
sugar 5 points, and other commodities made sharp upturns. 
However, trading in most markets quieted down later on, 
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and the general trend became reactionary. Retail and 
wholesale business continued good. Rather mild weather 
prevailed here most of the week. There were snow flurries 
at times. Connecticut had 2 to 6 inches of snow on the 
17th inst. Shipping and air services were crippled in Great 
Britain by a gale over last week-end which reached a velocity 
in many places of 79 miles an hour. To-day it was fair and 
cold here, with temperatures ranging at 19 to 32 degrees. 
The forecast was for increasing cloudiness, probably rain 
late Friday afternoon or night; warmer. Overnight at 
Boston it was 16 to 40 degrees; Baltimore, 24 to 44: Pitts- 
burgh, 20 to 34; Portland, Me., 12 to 38; Chicago, 26 to 30: 
Cincinnati, 24 to 34; Cleveland, 18 to 28; Detroit, 12 to 24: 
Charleston, 38 to 58; Milwaukee, 22 to 26; Dallas, 56 to 70; 
Savannah, 40 to 62; Kansas City, 42 to 52; Springfield, Mo., 
42 to 50; Oklahoma City, 52 to 68; Denver, 46 to 74: Salt 
Lake City, 38 to 62; Los Angeles, 48 to 68: San Francisco, 
50 to 60; Seattle, 44 to 56; Montreal, 6 to 30, and Winni- 
peg, 4 to 22. 
_-—_——j—___ 


“Annalist” Weekly Index of Wholesale Commodity 
Prices Up 0.6 Points During Week of Feb. 19— 
Foreign Prices Higher in January 

An advance of 0.6 points for the week carried the “Annal- 
ist’’ Weekly Index of Wholesale Commodity Prices up to 

a new high since 1930 of 124.7 on Feb. 19 from 124.1 (revised) 

on Feb. 11. In noting this, the ‘‘Annalist’’ said: 


The rise reflected both the continuation of the advance in hog prices 
that has been in progress since December and the moderate recovery of 
the speculative markets following the Supreme Court decision on the 
gold clause. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913 = 100) 




















Feb. 19 1935 | Feb. 11 1935 | Feb. 20 1934 
Ob ee 122.8 121.6 91.9 
OND. ci chin pe ones aieeemnw and 128.2 128.1 106.4 
EY (IG. 6 suw thn ines heidi Mig to *106.4 al06.4 122.9 
Di ikenth ten dep bmrabcmeencins 157.5 157.5 155.5 
I alicia oat ade Bt kun ny dy eaaSl dao hie 109.6 109.6 104.9 
| eae 111.9 112.1 113.6 
NE 25, ow. sts eciattak babes gE lias ae 98.7 a98.7 99.5 
Miscellaneous __._____.__.__- re 80.2 80.1 86.9 
Be ee ae 124.7 al24.1 108.2 
bAII commodities on old dollar basis __ 73.9 a74.1 65.0 





* Preliminary. a Revised. 
land, Holland and Belgium. 


As to foreign wholesale commodity prices the ‘“Annalist’’ 
stated: 


Wholesale prices in the leading countries were generally somewhat higher 
in January, and the ‘‘Annalist’’ International Composite for nine countries 
advanced to 73.3 in terms of gold (1913 == 100) from 72.6 in December. 
The composite is now the highest since September, and except for that 
month the highest since January 1934; most of the advance of the past 
year, however, is due to the rise in this country on account of the drought. 
The advance from December reflected to a considerable degree the pressure 
on foreign currencies caused by the fear that the Supreme Court decision 
would in some way lead to a return to the old dollar parity. In France, 
particularly, an advance of 2 points to 346 marked a halt to the drastic 
deflation of the past year, while the latest weekly index for that country 
shows a considerable recovery since the turn of the year. Not all of that 
is due to the pressure on the franc, however, with its devaluation implica- 
tions, part being apparently due to a checking—for the time being, at 
least—of the decline in business. 


b Based on exchange quotations for France, Switzer- 


DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES 
(Measured in currency of country; index on gold basis shown for countries whose 
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17.9% above] those for the like week of 1933. Loadings 
for the week ended Feb. 2 showed a gain of 5.8% when 
compared with 1934 and an increase of 23.1% when the 
comparison is with the same week of 1933. 

The first 17 major railroads to report for the week ended 
Feb. 16 1935 loaded a total of 279,041 cars of revenue freight 
on their own lines, compared with 280,502 cars in the preced- 
ing week and 285,285 cars in the seven days ended Feb. 17 
1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


























Loaded on Own Lines Received from Conn't’ns 
Weeks Ended Weeks Ended 

Feb. 16) Feb. 9 \Feb. 17|Feb. 16) Feb. 9 \Feb. 17 

1935 1935 1934 1935 1935 1934 
Atch. Top. & Santa Fe Ry._-_--- 16,363) 16,716) 17,532] 4,480) 4,654) 4,112 
Baltimore & Ohio RR-_-.-.--..-.-- 27,282) 27,124) 27,496] 14,738) 14,043) 13,646 
Chesapeake & Ohio Ry-___-.-._-- 22,404) 21,412) 21,45 6,874) 6,439 ,836 
Chicago Burl. & Quincy RR..--- 12,769] 13,214) 14,335] 6,521} 6,828) 5,738 
Chicago Milw. St. P. & Pac. Ry.| 16,687) 16,902) 17,059] 6,605) 6,826] 5,933 
Chicago & North Western Ry___| 13,194) 12,882) 14,060} 9,058) 9,097) 8,971 
Jee CE SS ot ae anenwnme 2,223} 2,573) 2,923} 1,120); 1,256) 1,350 
Internat. Great Northern RR_-_- 1,682; 2,361 2,891 1,959} 2,081 1,914 
Missouri-Kansas-Texas RR-- ~~. 3,732| 3,843) 4,292) 2,433) 2,574) 2,587 
Missouri Pacific RR... ........ 12,823] 13,165) 13,256] 6,472) 7,271) 7,486 
New York Central Lines-__-__.._. 42,721| 43,218) 42,614] 60,525) 60,626) 62,434 
N. Y. Chic. & St. Louis Ry....- 3,913} 3,800) 3,845) 8,952) 8,984) 8,895 
Norfolk & Western Ry.-...._.. 18,673| 17,950) 18,538] 3,845) 3,969| 3,930 
Pennsylvania RR-.............. 55,105) 56,463) 56,239] 35,068| 35,755| 33,677 
Pere Marquette Ry_..--......- 36. 5,286} 5,133) 5,403) 5,283), 5,313 

Southern Pacific Lines___...__. 19,404) 18,868) 18,765) x x x * 
WEE OE 6s a dbeeedsccbabebu 4,701; 4,725) 4,854] 8,598) 8,471) 7,782 
oo ee 279,041'280,502'285 285) 182,651! 184,157!180,604 

















x Not reported. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Feb. 16 1935 | Feb. 9 1935 | Feb. 17 1934; 
Illinois Central System_....__._..-- 26,831 27,392 26,031 
St. Louis-San Francisco Ry --.-.---.-- 11,448 11,541 12,491 
| AERA RSS SA a Bh ee 38,279 | 38,933 38,522 











The Association of American Railroads in reviewing the 
week ended Feb. 9 announced that: 


Loading of revenue freight for the week ended Feb. 9 totaled 592,560 
cars. This was a decrease of 5,604 cars below the preceding week but an 
increase of 18,662 cars above the corresponding week in 1934, and,an 
increase of 87,897 cars above the corresponding week in 1933. _ 

Miscellaneous freight loading for the week ended Feb. 9 totaled 210,584 
cars, a decrease of 134 cars below the preceding week but an increase of 
15,698 cars above the corresponding week in 1934, and an increase of 67,766 
cars above the corresponding week in 1933. 

Loading of merchandise less than carload lot freight totaled 155,535 cars, 
an increase of 1,169 cars above the preceding week, but a decrease of 4,813 
cars below the corresponding week in 1934. It was, however, an increase 
of 1,426 cars above the same week in 1933. 

Coal loading amounted to 150,804 cars, a decrease of 4,630 cars below 
the preceding week, but an increase of 11,320 cars above the corresponding 
week in 1934, and an increase of 2,146 cars above the same week in 1933. 

Grain and grain products loading totaled 25,212 cars, a decrease of 747 
cars below the preceding week, and 6,059 cars below the corresponding week 
in 1934, but an increase of 3,679 cars above the same week in 1933. In 
the Western districts alone, grain and grain products loading for the week 
ended Feb. 9 totaled 15,820 cars, a decrease of 5,084 cars below the same 
week in 1934. 

Live stock loading amounted to 12,569 cars, a decrease of 1,578 cars 
below the preceding week, 1,165 cars below the same week in 1934 and 
3,165 cars below the same week in 1933. In the Western districts alone, 
loading of live stock for the week ended Feb. 9 totaled 9,489 cars, a decrease 
of 1,072 cars below the same week in 1934. 

Forest products loading totaled 25,414 cars, an increase of 1,053 cars 
above the preceding week, 4,018 cars above the same week in 1934, and 
13,070 cars above the same week in 1933. 

Ore loading amounted to 3,133 cars, a decrease of 313 cars below the 
preceding week, but an increase of 537 cars above the corresponding week 
in 1934, and an increase of 1,036 cars above the corresponding week in 1933. 

Coke loading amounted to 9,309 cars, a decrease of 424 cars below the 
preceding week, and 874 cars below the same week in 1934, but an increase 
of 1,939 cars above the same week in 1933. 

The Eastern, Allegheny, Pocahontas and Northwestern districts showed 
increases for the week of Feb. 9, compared with the corresponding week in 
1934, in the number of cars loaded with revenue freight, but the Southern, 
Central-western and Southwestern districts showed reductions. All dis- 
tricts reported increases compared with the corresponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: 





currency has depreciated; 1913 = 100.0) 
F.C. 
Change 
from 
*Jan. aDec. Nor. Jan. Dec. 
1935 1934 1934 1934 1934 
United States of America __-__. 122.6 118.0 116.4 105.2 +3.9 
Ee a ee 73.1 70.1 69.3 66.1 +4.3 
Cs oc cewmnawn's * 16% Me § 111.2 111.2 110.3 +0.4 
a ee re er 66.7 66.9 67.8 69.2 —0.3 
United Kingdom -_-___._.--- 104.5 104.4 104.1 104.6 +0.1 
Gold - -.- pnd BLA EES * 62.6 63.0 63.6 68.5 —0.6 
I 10 tise Oe ad atin bwin e bled 346 344 356 405 +0.6 
SN «se wacee Sc amaewaes 101.0 101.0 101.2 96.3 0.0 
ee gaa 101.3 101.2 101.6 95.8 +0.1 
TiS icnudeabavadowkioe os 280.2 279.2 277.2 277.6 +0.4 
Ss, & & ddan ek ws wih aee 270.6 269.1 267.4 276.4 +-0.6 
ED =, =» ws oda ae 137.1 136.8 136.8 132.6 +0.2 
Gold -_ - wat, doe ad asa 47.0 47.0 47.4 50.5 0.0 
Com posite in gold b 73.3 72.6 73.1 74.3 +1.0 
/~ Preliminary. a Revised. b Includes also Belgium and Netherlands. 
Indices used: United States of America, Annalist; Canada, Dominion Bureau of 


Statistics; United Kingdom, Board of Trade; France, Statistique Generale: Germany, 
Statistische Reichsamt; Italy, Consiglio dell"Economia di Milano; Japan, Bank of 
Japan. 

For back data, see the Annalist, Jan. 18 1935, pages 95, 96, 99 and 163. 


a ee 


Revenue Freight Car Loading for Latest Week Under 
Previous Week and Like Week of 1934 


Loadings of revenue freight for the week ended Feb. 16 
1935 totaled 581,981 cars. This is a decrease of 10,579 
cars, or 1.8% from the preceding week, but a loss of 18,287 
ears, or 3.0% from the total for the like week of 1934. The 
comparison with the corresponding week of 1933 was more 
favorable, the present week’s loadings being 64,452 ears, 
or 12.5% higher. For the week ended Feb. 9 loadings 
were 3.3% above the corresponding week of 1934, and 











1935 1934 1933 
4 reeks i Eo. 6 eierene 2,170,471 2,183,081 1,924,208 
Week of Feb. "abd pdaddewessasuesaes 598,164 565,401 486,059 
Weer G8 BE: Bi cseceevenceacoeeeoun 592,560 573,898 504,663 
Wael) S.-i pacanbecstsnnncuen 3,361,195 3,322,380 2,914,930 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Feb. 9 1935. During this period a total of 73 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Pennsylvania System, the Chesapeake & 
Ohio RR., the Illinois Central System, the Southern Pacific 
RR. (Pacifie Lines), the Baltimore & Ohio RR., the Chicago, 
Milwaukee, St. Paul & Pacifie Ry., the Atchison Topeka 
Santa Fe System and the Erie RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 9 


















































Total Revenue Total Loads Received Total Revenue Total Loads Recetoed 
Ratlroads Freight Loaded Srom Connections Ratiroads Freight Loaded Srom Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
District— 
Group A— Group B— 
& le actetaeia 2,886 1,841 1,440 350 230 Alabama Tennessee & Northern 178 182 150 150 
Boston & Albany......-..-.-. 3,060 3,262 2,743 4,598 3,998 1& Coast... 627 696 523 646 767 
Boston & Maine..........--- 8,084 7,419 6,629 | 11,076 9,049 || Atl. & W. P.—W.RR. of Ala_. 653 675 505 1,064 1,061 
Central Vermont............. 993 798 537 1,756 2,176 || Central of Georgia._......... 3,467 3,555 2,701 2,431 2,517 
Maine iviitdinionessad 3,652 2,962 — Bk is’oan Columbus & Greenville... .... 221 240 ‘ 377 = 
- Y.N.H. & Hartford. .....-. 9,858 10,135 ’ ° 02 || Florida East ,Coast........... 776 1,030 J 
een enoren 522 501 494 | 1,195 7 | eee. 703 | 1,389 | 1,328 
iiahiinteewiserin 296 332 204 362 
eer 29,055 26,918 23,444 34,505 29,182 Gulf Mobile & Northern_..._- 1,239 1,192 1,002 716 715 
Central System. -..... 18,922 18,275 | 18,802 F 8,331 
Group B— Louisville & Nashville. ..._._. 18,734 19,357 17,925 3,795 3,822 
Delaware & Hudson.........- 5.078 5,456 ryind He 4 Het stoose oy & Baveanah..... 168 99 s ro one 
Delaware Lackawanna & West. 9,71 7,533 9, ’ ’ ississip Sena 1 139 
mal 412,931 11,900 10,069 14,322 12,886 Mobile & Ohio..........____. 1,611 1,700 1,530 1,344 1,334 
Lehigh & Hudson River....--- 142 141 152 1,890 1,617 || Nashville Chattanooga & St. L- 2,655 2,896 2,202 1,861 2,227 
Lehigh & New Engiand...___. 1,984 1,734 1,672 1,250 1,043 || Tennessee,Central._........__ 365 362 316 731 630 
Lehigh Valley__.__......---- 8,871 7,779 8,282 6,300 6,116 
TR ea 2,097 1,751 1,780 44 30 Pe ddabimibasdvakdnaen 50,674 | 51,636 | 47,987 | 25,043 | 25,208 
New York Central._...____-- 19,198 19,202 17,406 | 28,958 | 26,426 
New York Ontario & Western. 2,260 1,676 2,005 1,997 1,922 || Grand total Southern District..| 87,678 | 92,200 | 82,307 | 53,451 55,189 
‘ittsburgh & Shawmut------- 443 432 347 19 18 aod secede 
Pittsburgh Shawmut /& North... 362 377 176 196 224 Northwestern District— 
Belt Ry. of Chicago. ......... 800 734 519 1,754 1,405 
PN cee acanddeode baw oe 63,575 57,981 55,629 | 68,549 62,189 Chicago & North Western_____ 12,882 13,879 10,041 9,097 8,549 
Chicago Great Western. _.____ 1,911 2,290 1,733 2,607 2,015 
Group C— Chicago Milw. St. P. & Pacific.| 16,902 16,631 13,506 6,826 6,016 
ee 546 495 357 1,113 1,009 || Chicago St. P. Minn. & Omaha| 3,458 3,635 3,124 2,738 2,642 
Chicago Indianapolis & Louisv. 1,279 1,278 1,281 1,760 1,601 Duluth Missabe & Northern. __ 531 555 405 107 148 
©.0. 0. &S6. Louis... nsec 7,773 6,941 8,261 11,846 11,826 || Duluth South Shore & Atlantic. 625 483 323 299 309 
Central Indiana *__......__.- 23 20 16 65 58 |) Elgin Joliet & Eastern.__.___- 5,323 3,617 2,535 5,781 3,841 
Detroit & Mackinac. .....___- 228 178 125 75 92 || Ft. Dodge Des Moines & South 257 253 205 169 123 
Detroit & Toledo Shore Line- _- 317 263 247 3,540 3,243 || Great Northern._.__...._____ 9,380 7,833 6,417 2,935 1,654 
Detroit Toledo & Ironton... __-- 3,325 2,091 992 2,353 1,278 Bay & Western.________ 659 527 433 386 387 
Grand {Trunk Western. --._--- 3,944 3,601 2,835 7,530 6,867 || Lake Superior & Ishpeming-__- 277 265 132 96 84 
Michigan Central........._-- 7,831 6,547 4,673 | 10,006 9,201 Minneapolis & St. Louls..__.. 1,445 1,661 1,264 1,551 1,227 
Monongahela __............-. 4,264 4,283 3,270 163 140 || Minn. St. Paul & 8.8. M_..__. 4,231 4,047 3,351 2,138 1,984 
N. Y. Chicago & St. Louls____- 3,800 3,587 3,344 8,984 8,111 Northern Pacific........_____ 7,741 7,405 6,018 2,432 1,903 
Pere Marquette_._.___.______ 5,286 4,633 3,442 5,283 4,684 || Spokane International *.____. 75 79 1 1 
Pittsburgh & Lake Erie_______ 5,164 3,685 2,711 5,073 4,622 || Spokane Portland & Seattle .._- 1,101 1,026 619 860 643 
Pittsburgh & West Virginia. -___ 1,181 1,191 1,067 1,188 650 
, Senta acemapgaigs 4,725 4,810 4,707 8,471 7,033 OS Satbbeie et eo Soe 23 67,604 | 64,943 , 50,704 | 39,975; 33,096 
Wheeling & Lake Erie._._.___. 3,423 3,049 2,860 3,126 2,576 =—= 
Central Western District— y ™ 
WEE isavinrbwdeneke modi 53,109 | 46,652 | 40,188 | 70,576 | 62,991 || Ateh. Top. & Sante Fe System_| 16,716 | 16,329 | 16,353 4,654 4,220 
—_ _ Serta aeeany 2,536 2,235 2,451 2,067 1,588 
Grand}total Eastern District... 145,739 | 131,551 | 119,261 | 173,630 | 154,362 Bingham & Garfield__..______ | 227 177 194 38 21 
Chicago Burlington & Quincy..| 13,214 14,342 12,998 6,828 5,489 
Chicago & Illinois Midland ___- 1,647 1,665 1,436 960 
Allegheny District— 





















































Akron Canton & Youngstown... 494 396 233 801 736 || Chicago & Eastern Illinois... _. 3,029 y 3,013 2,063 1,795 
Baltimore & Ohio. __.....___. 27,124 26,001 21,811 14,050 12,460 Colorado & Southern._._.___-. 902 1,239 1,070 949 
Bessemer & Lake Erie__.____- 1,241 ,381 725 2,040 975 Denver & Rio Grande Western. 2,267 2,126 2,596 1,792 1,511 
Buffalo Creek & Gauley__-___- 274 286 222 10 6 || Denver & Salt Lake._________ 400 181 617 3 10 
Cambria & Indiana...__.____- 1,245 1,086 a 10 16 || Fort Worth & Denver City___- 1,011 986 1,003 899 901 
Central RR. of New Jersey ___- 5,598 4,963 5,645 | 11,462 10,233 || Illinois Terminal.____..______ 1,837 1,935 1,667 1,043 991 
. — ats eels 0 6 2 66 46 North Western Pacific._..____ 592 503 310 223 260 
Cumberland & Pennsylvania. __ 373 406 255 21 16 Peoria & Pekin Union._.____- 57 101 56 28 63 
Ligonier Valley_..........__- 197 199 211 11 12 || Southern Pacific (Pacific). ____ 13,585 12,459 9,847 3,395 3,083 
/ See 807 674 817 3,557 2,816 St. Joseph & Grand Island_____ 159 232 225 196 245 
b Penn-Reading Seashore Lines 1,045 998 903 1,416 1,466 Toledo Peoria & Western______ 254 371 232 919 858 
Pennsylvania System.__..____ 56,463 52,133 46,722 35,755 30,331 Union Pacific System___.____- 10,817 11,373 9,068 6,034 5,250 
| 13,448 14,401 10,627 15,407 | 4 i “Sst ieee: 454 296 1,115 5 
Union (Pittsburgh)__.________ 8,769 5,629 3,019 1,491 1,108 || Western Pacific._........___. 1,075 945 917 1,210 1,011 
West Virginia Northern. _____- 98 103 75 1 0 
Western Maryland.____.______ 2.033 3,121 2,464 6,123 5,125 a es, 80,589 80,661 74,427 40,249 34,343 
WUE sistestdbac bucwescon 120,209 | 111,783 | 593,731 92,221 78,435 Southwestern District— t 
= = Alton & Southern_.._________- 143 124 119 3,916 3,205 
Lo ihe Burlington-Rock Island______- 149 150 125 287 256 
Pocahontas District— Fort Smith & Western___.___- 183 213 207 172 145 
peake & Ohio.......___- ¥21,412 | 21,296 | ¥20,584 6,439 6,706 || Gulf Coast Lines__...._._____ 2,573 2,886 1,902 1,256 1,177 
Norfolk & Western__._.______ €17,950 18,197 15,580 3,969 3,564 International-Great Northern... 2,361 2,900 2,532 2,081 1,850 
Norfolk & Portsmouth Belt Line| p1,085 950 688 1,259 1,076 || Kansas Oklahoma & Gulf_____ 119 163 135 956 867 
WD bincenea cds aibiouuade 3,713 3,598 4,033 635 630 Kansas City Southern.________ 1,483 1,493 1,555 1,391 1,199 
Louisiana & Arkansas________ 1,057 1,290 1,310 755 697 
EY caomiiidela cuba Sa cs 44,160 | 44,041 40,885 12,302 11,976 || Louisiana Arkansas & Texas... 124 171 86 345 295 
———S> Litchfield & Madison_________ 489 408 382 789 627 
Southern District— ws 4 Midland Valley __.__________ 681 516 675 200 250 
Group A— ; t ave Missouri & North Arkansas____ 125 80 50 197 281 
Atlantic Coast Line__________ ” 8,258 9,162 7,275 4,727 4,905 Missouri-Kansas-Texas Lines__ 3,843 4,468 3,847 2,574 2,565 
. _.... ieee 1,141 1,277 898 1,529 1,523 Missouri Pacific___..._._...___. 13,165 13,343 13,092 7,271 7,155 
Charleston & Western Carolina. 13 360 293 948 1,054 || Natchez & Southern__________ 39 50 49 10 18 
Durham & Southern *________ 140 140 133 248 288 Quanah Acme & Pacific_______ 88 105 107 113 101 
Gainesville Midland____..____ 41 50 39 85 111 St. Louis-San Francisco. ___._- 6,613 7,390 6,868 3,475 3,196 
Norfolk Southern._._________ 958 1,108 1,355 1,081 1,184 St. Louis Southwestern_______ 1,964 1,924 1,627 2,205 1,834 
Piedmont & Northern. _______ {1459 479 452 893 959 Texas & New Orleans_________ 5,283 5,437 4,131 2,292 2,113 
Richmond Fred. & Potomac...| © 326 302 253 2,944 2,748 || Texas & Pacific.__....__.____- 4,178 3,920 3,134 3,226 3,590 
Southern Air Line__..__._____ 6,795 7,499 6,250 3,526 3,798 || Terminal RR. of St. Louis ___. 1,762 1,454 1,385 15,648 15,297 
Southern System__.______.____ 18,444 | 20,052 | 19,227] 11,739 | 12,762 || Weatherford M.W.&N.W... 20 23 30 26 48 
Winston-Salem Southbound. -_- 129 135 145 688 649 || Wichita Falls & Southern______ 139 211 a 52 % 78 
ol Ree 37,004 | 40,564 | 34,320! 28,408 | 29,981 . | OE ae eee eee 746,581 48,719 | 43,348 ' 49,237! 46,844 


















































































556 
Chicago Rock Island & Pacific. 9,810 yoo 9,259 6,953 5,797 
3 






































* Previous figures. a Not available. b Pennsylvania-Readin 


g Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of 
Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. 














United States Life Insurance Sales During January 
37% Above January 1934 

Every section of the United States reported substantial 
increases during January in the amount of life insurance sold, 
as compared with the same period for last year, according to 
figures released Feb. 21 by the Life Insurance Sales Research 
Bureau of Hartford, Conn. Taking the country as a whole 
the month’s business showed a 37% increase over Jan. 1934. 
New business sold during the year ending Jan. 31 1935 was 


13% ahead of business for the year ending Jan. 31 1934, the 
Bureau’s figures showed. 


er 
Moody’s Daily Index of Staple Commodity Prices 
Advances Solely on Strength of Hogs 

Staple commodity prices, after a spirited advance on 
Monday following the favorable decisions on the gold clause 
cases, declined during the next three days on profit-taking 
and liquidation, wiping out the gains in most instances. 
Moody’s Daily Index of Staple Commodity Prices, however, 
advanced 0.5 points to 157.9, largely as the result of a sharp 
advance in hog prices, which more than outweighed limited 
net declines in a number of staples. 

The gain in hog prices was aided to a negligible extent by 
small net advances in sugar, silver, rubber and silk. Against 





these five gains were seven declines, in scrap steel, corn, 
hides, coffee, wool tops, cocoa and wheat, while three staples 
were unchanged; i.e., copper. lead and cotton. 

The movement of the Index number during the week, with 
comparisons, is as follows: 












































Fri., -  SSeeeeee 157.4|2 Weeks ago, Feb. 8-.------- 155.6 
Sat., | Sea ate 157.1]Month ago Jan. 21. -----.- 156.6 
CS eae 158.8] Year ago. ES Eo hacen 138.8 
:: S| See 158.7|1933—High, July 18-------- 148.9 
Fa. 3 | eeeeeene 158.4 eS ae eee 78.7 
yo ese 157 .9| 1934-35 High, Jan. 8, 1935 ~--160.0 
Fri., es Dew cocwnandus holiday Low, Jan. 2, 1934---.-.126.0 
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Increase of 1.1% Noted in Retail Prices of Food During 
Two Weeks Ended Jan. 29—Index of United States 
Department of Labor at Highest Level Since 
May 15 1931 


Retail prices of food advanced 1.1% during the two weeks’ 
period ended Jan. 29 1935, the Bureau of Labor Statistics 
of the United States Department of Labor announced 
Feb. 12. The current index, 119.8 (1913—100.0), is at 
the highest point since May 15 1931, the Bureau said. 
Of the 42 articles of food included in the index, 22 advanced 
in price, 11 showed no change, and 9 declined in price. 


The following is also from the Bureau’s announcement of 
Feb. 12: 
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Prices rose in four of the six groups of food items. Cereals showed 
no change. Egg prices declined 0.3 of 1%. 

Meat prices, increasing 2.3%, registered the greatest change. Prices 
of all items in this group advanced with the exception of plate beef. 

Dairy products advanced 1.8%. Fresh milk alone, of this group, 
showed a decrease in price. 

Prices of fruits and vegetables advanced 0.6 of 1%. Potato prices 
remained unchanged. Prices of cabbage, canned corn, canned peas, and 
beans with pork rose slightly. Bananas, oranges, raisins and onions 
declined in price. 

Miscellaneous foods registered a price advance of 0.9 of 1%. Prices of 
fats and oils moved upward. Coffee and sugar prices remained unchanged. 

Prices rose in each of the geographical divisions and in 49 of the 51 
reporting cities. Jacksonville, of the South Altantic group, and Memphis, 
of the South Central group, reported price declines of 0.9 and 0.3 of 1%, 
respectively. 


INDEX NUMBERS OF RETAIL PRICES OF FOOD (1913—100.0) 
































1935 1934 1933 1930 
Jan. 15\Oct. 23)July 31|Apr. 24,Jan. 30|Jan. 15|Jan. 15 
Jan. 29\2 Weeks| 3 Mos.|6 Mos.|9 Mos.| 1 Year |2 Years|5 Years 
Ago Ago Ago Ago Ago Ago Ago 
All foods. ....-_- 119.8 | 118.5 | 115.4 | 110.4 | 107.3 | 105.8 94.8 | 155.4 
Cereals...._- 151.3 | 151.2 | 151.8 | 149.0 | 144.0 | 142.8 | 1123 | 1629 
SSE 135.4 | 132.3 | 126.4 | 120.2 | 112.6 | 103.0 99.9 | 183.6 
Dairy products} 114.4 | 112.3 | 105.4 | 101.6 99.0 95.9 93.3 | 138.6 
ir shhh is 108.7 | 109.0 | 109.0 80.9 68.1 85.8 93.9 | 160.5 
Fruits & vegs.| 108.3 | 107.6 | 108.4 | 116.0 | 130.5 | 133.5 89.9 | 187.2 
Misc. foods__.!| 99.3 98.5 96.4 91.4 88.4 86.5 86.3 ' 129.4 








Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 
42 important food items. The index is based on the average of 1913 as 
100.0. The weights given to the various food items used in constructing 
the — are based on the expenditures of wage earners and lower-salaried 
workers. 

The following table shows the percentages of price changes for individual 
commodities covered by the Bureau, Jan. 29 1935, compared with Jan. 15 
and Jan. 2 1935, Jan. 10 1934, Jan. 15 1933, and Jan. 15 1930. 


CHANGES IN RETAIL FOOD PRICES, JAN. 29 1935 BY COMMODITIES 









































Percent Change—Jan. 29 Compared Wuh— 
1935 1934 1933 1930 
Commodities 
Jan. 15 Jan. 2 Jan. 30 Jan. 15 Jan. 15 
(2 Weeks | (4 Weeks (1 Year (2 Years | (5 Years 
Ago) Ago) Ago) Ago) Ago) 
+1.1 +3.4 +13.3 + 26.3 —22.9 
0.0 +0.1 +6.0 +34.7 —7.1 
0.0 0.0 +65.1 +29.7 —6.7 
+1.2 +2.4 —3.3 +2.4 —8.4 
0.0 +2.0 +13.6 +42.9 —7.4 
0.0 0.0 +8.5 +75.9 0.0 
0.0 0.0 +1.9 +7.5 —19.4 
—1.2 —1.2 +6.6 +35.0 —156 
+1.4 +1.4 +13.6 +31.6 —14.8 
0.0 —0.4 0.0 +8.0 —5.6 
+1.8 +4.3 +19.3 + 22.6 —17.7 
+6.1 +9.9 +651.7 +48.9 —15.5 
+2.4 +5.0 +12.4 +13.5 —32.4 
+1.4 +4.5 +2.9 +6.1 —25.5 
—0.8 +0.9 +7.3 +13.5 —16.9 
—0.3 —1.3 + 26.7 +15.8 —32.3 
+0.6 +1.0 —18.9 +20.5 —42.1 
—0.4 —1.3 —3.9 —3.0 —30.5 
—1.4 —1.0 +2.9 +5.5 —38.9 
0.0 9 +3.6 +28.1 —38.0 
—1.0 —1.0 +4.3 +2.1 —21.1 
0.0 0.0 +5.2 +41.9 —52.0 
+1.4 +1.4 +2.9 +6.1 —23.1 
+12.1 +19.4 —17.8 +27.6 —27.5 
+0.8 —1.6 +13.5 + 26.0 —18.7 
—2.4 0.0 —12.8 +51.9 —19.6 
+0.6 +0.6 +8.7 +38.9 +6.1 
0.0 0.0 —33.3 +20.0 —53.8 
0.0 0.0 —1.0 +19.8 —18.3 
+2.3 +9.5 +31.5 + 35.6 —26.3 
—16.7 —9.9 4-4.7 +1.3 —47.5 
+6.4 +15.7 +33.0 + 26.7 —36.4 
+6.7 +15.0 +33.8 + 26.9 —25.9 
+5.9 +14.6 +31.4 +29.3 —26.1 
+4.9 +13.7 +29.8 +26.6 —25.3 
+3.9 +6.0 +16.2 +23.8 —30.3 
+5.6 +15.4 +25.1 +30.9 —28.1 
Pork—Bacon, sliced _ _ +2.9 +6.2 +651.1 +67.3 —15.6 
Ham, sliced. _.___- +2.5 +4.5 +31.0 +43.3 —22.6 
Pork chops... ..... +0.3 +12.0 + 50.3 +81.2 —15.3 
Miscellaneous foods. -____ +0.9 +1.8 +14.8 +15.1 —23.2 
SONG a nakhadenine x 0.0 0.0 +5.7 —2.8 —36.3 
TOPE, OURO. wc ccecce +2.9 +9.3 +88.3 +118.5 +2.9 
Oleomargarine.______ +3.6 +7.4 +37.0 +29.9 —34.1 
Salmon, red, canned _. —0.5 —0.5 —0.5 +8.8 —33.9 
_ _ eee 0.0 —1.8 0.0 +5.9 —18.2 
» See eS ee +0.3 +0.1 +6.7 +8.6 —6.5 
Vegetable lard sub ___- +2.0 +3.5 +8.4 +10.7 —15.5 


Electric Production for Latest Week Below Previous 
Week but 7.3% Above Like Week of 1934 


The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power daeiee of the Urited States for the week 
ended Feb. 16 1935 totaled 1,760,562,000 kwh. Total 
output for the latest week indicated a gain of 7.3% over 
the corresponding week of 1934, when output totaled 1,640,- 
951,000 kwh. 

Electric output during the week ended Feb. 9 1935 totaled 
1,763,696,000 kwh. This was a gain of 6.8% over the 
1,651,535,000 kwh. produced during the week ended Feb. 10 
1934. The Institute’s statement follows: 

PERCENTAGE OVER 1934 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Divisions Feb. 16 1935 | Feb. 9 1935 Feb. 21935 | Jan. 26 1935 
New England--.--.-.---. 2. 28 5.5 8.0 
Middle Atlantic. -.-..- 3.2 4.5 6.4 8.6 
Central Ind mpaees 9.0 8.8 9.5 14.2 
West Central. -.-.-.. 7.4 9.1 8.5 7.4 
Southern States ------ Te 7.9 8.9 10.3 
Rocky Mountain - - - .- 15.6 15.2 10.8 13.6 
Pacific Coast. ..-.--.- 4.9 4.7 2.7 6.5 
Total United States. 7.3 6.8 7.7 10.6 
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Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months is as follows: 

DATA FOR RECENT WEEKS 





















































Weekly Data for Previous Years 
P. in Millions of Ktlowati-Hours 
Week of— 1935 1934 Ch'ge 
1933 ; 1932 , 1931 , 1930 , 1929 
Jan. 5-..-|1,668,731,000)1,563,678,000) +6.7| 1,426) 1,619] 1,714] 1,680] 1,542 
Jan. 12.../|1,772,609,000|1,646,271,000| +7.7| 1,495} 1,602) 1,717] 1,816] 1,734 
Jan. 19..-.|1,778,273,000)1,624,846,000} +9.4| 1,484) 1,598] 1,713] 1,834] 1,737 
Jan. ---|1,781,666,000/1,610,542,000| + 10.6} 1,470) 1,589] 1,687] 1,826) 1,717 
Feb. 2.-../|1,762,671,000|1,636,275,000| +7.7| 1,455) 1,589) 1,679] 1,809] 1,728 
Feb. 9 .--./|1,763,696,000/1,651,535,000} +6.8) 1,483] 1,579) 1,684] 1,782) 1,726 
Feb. 16--~-|1,760,562,000/1,640,951,000| +7.3| 1,470} 1,545] 1,680) 1,770} 1,718 
FOR; Bena! sncenseus 1,646,465,000'  ___.| 1,426! 1,512| 1,633] 1,746) 1,699 
DATA FOR RECENT MONTHS 
% 

Month of— 1934 1933 Change} 1932 1931 
January ....| 7,131,158,000} 6,480,897,000] +10.0] 7,011,736,000] 7,435,782,000 
February - --| 6,608,356,000} 5,835,263,000] +13.2] 6,494,091,000] 6,678,915,000 
March. ..... 7,198,232,000| 6,182,281,000] +16.4| 6,771,684,000] 7,370,687,000 
LC 6,978,419,000} 6,024,855,000} +15.8] 6,294,302,000] 7,184,514,000 
MP sndeud 7,249,732,000} 6,532,686,000} +11.0] 6,219,554,000}] 7,180,210,000 
PB stuncae 7,056,116,000} 6,809,440,000| +3.6] 6,130,077,000] 7,070,729,000 
 , a 7,116,261,000| 7,058,600,000} +0.8] 6,112,175,000] 7,286,576,000 
August. .... 7,309,575,000] 7,218,678,000] +1.3] 6,310,667,000] 7,166,086,000 
September - .| 6,832,260,000} 6,931,652,000] —1.4| 6,317,733,000| 7,099,421,000 
_ 7,384,922,000| 7,094,412,000} +4.1] 6,633,865,000} 7,331,380,000 
November. .| 7,160,756,000| 6,831,573,000} +4.8] 6,507,804,000] 6,971,644,000 
ber...| 7,538,337,000] 7,009,164,000| +-7.5] 6,638,424,000] 7,288,025,000 
Total..... '85,564,124,000'80,009,501,000 +6.9177,442,112,000|86,063,969,000 














Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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National Fertilizer Association Reports Continued 
Increase in Wholesale Commodity Price Average 
Advances During Week of Feb. 16 


Wholesale commodity prices again moved upward during 
the week of Feb. 16, according to the index of the National 
Fertilizer Association. The rise which occurred was suffi- 
cient to advance the index three points to 73.2, the highest 
point reached in the upward movement which has been in 
progress during the past two years. The index last week 
was 9.4% above a year ago and 40.1% above the depression 
low point which was reached in the week of March 4 1933, 
The index a week ago was 77.9; a month ago, 77.1, and a 
year ago, 71.5, based on the 1926-1928 average as 100. 
In announcing the foregoing on Feb. 18 the Association 
further stated: 


The rise in commodity prices last week was due in large part to a con- 
tinued upward movement in agricultural prices. The fats and oils group 
again advanced, continuing the sharp rise which has been in progress for 
several months, and there were small advances in the foods and building 
materials groups. Declines occurred in mixed fertilizers, metals, auto- 
mobiles and miscellaneous commodities. The other six groups were not 
affected by price changes last week. 

The rise in the grains, feeds and livestock group was the result of higher 
prices for all grains and livestock; the only item in this group to decline 
was linseed meal, while 13 commodities advanced. The trend of foodstuff 
prices was mixed last week with nine items advancing and six declining; 
milk, sugar, pork, and flour were among the commodities which rose in 
Price while eggs, bread and potatoes declined. The rise in the fate and 
oils group was due to higher quotations for lard and butter as well as for 
vegetable oils. An advance in the price of glass caused a slight rise in 
the building materials group. ‘The small decline in the metals group was 
the result of lower tin prices more than counterbalancing slightly higher 
quotations for lead ans silver. There was no net change in the textile 
group as the rise in the prices of cotton, burlap and silk was offset by a 
substantial decline in woolen yarn prices. Last week 40 commodities 
advanced and 13 declined; in the preceding week there were 18 advances 
and 26 declines. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 





























Per Cent Latest 

Each Group Group Week Pre- 
Bears to the Feb. 16 | ceding Month Year 
Total Inder 1935 Week Ago Ago 
23.2 WE os but coe eeesansunoun 78.7 78.3 76.8 72.9 
16.0 , aaa 68.9 68.9 69.6 68.0 
12.8 Grains, feeds and livestock..| 88.6 86.9 83.9 54.7 
10.1 TE... cmnitianitedaeneee 69.1 69.1 69.7 72.4 
8.5 Miscellaneous commodities__| 69.7 69.8 70.1 69.4 
6.7 pe ee 87.8 88.3 88.3 90.5 
6.6 Building materials........--. 78.9 78.8 78.8 79.2 
6.2 ee 81.7 81.8 81.9 78.3 
4.0 House-furnishing goods - - - .- 85.4 85.4 85.4 85.0 
3.8 Fats and oils_.......-...-.] 84.4 83.0 76.0 54.9 
1.0 Chemicals and drugs....--.- 94.0 94.0 94.0 93.1 
4 Fertilizer materials. -......- 65.8 65.8 65.7 67.5 
4 Mixed fertilizers.........-- 76.1 76.5 76.5 75.8 
3 Agricultural implements. ..-- 100.6 100.6 100.6 92.4 
100.0 All groups combined... --. 78.2 77.9 77.1 71.5 








United States Department of Commerce Reports In- 
crease of 14% in 1934 Retail Sales as Compared 
with 1933 


Retail sales for the United States are estimated at $28,548,- 
000,000 for 1934 as compared with $25,037 ,000,000 for 1933, 
an increase of 14%, according to a statement made public 
Feb. 20 by C. T. Murchison, Director of the Bureau of 
Foreign and Domestic Commerce, United States Department 
of Commerce, based upon estimates prepared by Nelson A. 
Miller, Chief of the Retail Trade Section, Marketing Re- 
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search and Service Division of the Bureau. The following 
is also from the statement: 


Based upon the most reliable current available statistics, constructed 
trade by trade to arrive at a United States total, each kind of business 
substantially increased its sales in 1934 over 1933. While the general 
trend of retail sales in 1934 was upward, the rate of increase varied greatly 
among the different trades. 

For example, the catalogue sales of mail order houses ranked first with 
a 25% increase, the automotive group was second-ranking with a 22% 
increase, with restaurants, apparel stores, farmers’ supply and country 
general stores, and furniture and household stores ranking next with an 
increase of 18% each. Lowest increases were registered for 1934 in the 
food group with 7% and variety stores with 9%, according to the Bureau's 
compilation. 

Total retail sales in 1934 recovered to a point where they were 58%, 
of the 1929 total. They had reached a low point during the depression in 
1933 when they were but 51% of the 1929 total. Thelow point was reached 
in 1933 in all groups with the exception of farmers’ supply and country 
general stores, mail order business, variety stores, automotive group, and 
furniture and household stores. 

These groups reached the low point in 1932 and each of them showed an 
increase in 1933. The recovery in 1933 of these five groups laid the founda- 
tion for the general increase in 1934 and was responsible for the fact that 
total sales in 1933 were but 2% below those of 1932. 

The retail groups hit hardest during the depression were the furniture 
and household group with a low point in 1932 of 32% of the 1929 sales, 
jewelry stores with a low point in 1933 of 33%, farmers’ supply and country 
general stores with a low point in 1932 of 33%, and the lumber, building, 
and hardware group with a low point in 1933 of 35% of the 1929 sales. 

The groups least affected by the depression were variety stores, with a 
low point of 73% of their 1929 sales, restaurants and eating places, 67% 
of their 1929 sales, and second-hand stores with 71% of their 1929 sales. 
Of these groups, variety stores, largely composed of chain organizations, 
lost less than any during the depression. A part of their lost ground had 
been recovered in 1933 when their sales registered an increase over 1932. 

Of particular interest in the estimates is the showing of restaurants. The 
18% increase in sales in 1934 was due largely to repeal which, aside from 
adding dollars to the business of established concerns, was responsible for 
a large number of new restaurants, beer parlors, and similar establishments. 
It is also interesting to note that the automotive group ranked second 
throughout this entire period. 

ESTIMATED TOTAL NET SALES OF RETAILERS, BY KINDS OF 

BUSINESS, 1929 TO 1934, INCLUSIVE* 
(Millions of Dollars) 






































1934 
% of 
Kind of Business 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | Total 
Actual; Est. | Est. | Est. | Actual) Est. | Sales 
PD. nwitbhibnn man ewan 10,837|10,287| 8,994) 7,261] 6,793) 7,269| 25.5 
Restaurants & eating places_----- 2,125) 2,061) 1,934) 1,636) 1,430) 1,687) 5.9 
Farmers’ supply—Country general 
eee 3,690} 2,830) 2,028) 1,218) 1,561) 1,842) 6.5 
Department, dry goods & other 
general merchandise stores. - --- 5,093) 4,685! 4,176) 3,208) 2,993) 3,352) 11.7 
Mail order, catalogue only. ...-.-- 447 345 259 201 220 275) 1.0 
, 9 eee 904 832 787 660 678 742| 2.6 
Apparel group_._......-.-.----| 4,241] 3,920) 3,496) 2,331) 1,923) 2,269) 7.9 
Automotive group-.-......-..---- 9,616) 7,800) 6,000) 3,843] 4,419) 5,391] 18.9 
Furniture & household group. ----. 2,755) 2,200) 1,618 895 959} 1,132} 4.0 
Lumber, bldg., & hardware group.| 3,846) 4,110) 2,006) 1,389) 1,343) 1,544) 5.4 
Dh, <ccareananemnnan® 410 353 314 225 190 209} 0.7 
i vcvctadntencsdbonadte 1,690) 1,554) 1,438] 1,182) 1,066) 1,173) 4.1 
DT POND. snocccnsuseswnces 536 381 301 188 175 201; 0.7 
Second-hand stores. .........--- 148 137 123 112 105 115) 0.4 
Other retail stores. -.....-.--...- 2,777| 2,350) 1,940) 1,248) 1,182] 1,347) 4.7 
0 eee 49,115|42,849|35,414/25,597|25,037(|28,548/100.0 
* 1929 figures are actual data taken from the census of retail distribution. 1933 
figures are actual data taken from the 1933 census of American business. The 


years 1930, 1931, 1932, 1934, are estimates based on trends of currently published 
statistics. 
—_——<>__——_ 


Recession in Business Activity During First Half of 
February Reported by National Industrial Con- 
ference Board—Follows Improvement in January 


Business conditions showed further improvement in 
January, but during the first half of February the upward 
trend was interrupted and some recession developed, accord- 
ing to the regular monthly business survey of the National 
Industrial Conference Board, issued Feb. 21. The survey 


also reported in part: 

Continued expansion of motor production was the most significant single 
development in the business situation during January. The automobile 
industry registered the highest record of motor production of any January 
except that in 1926 and 1929. Output was 87% greater than in January 
last year, 65% larger than in December 1934, and 74% above the five 
year average for January 1930-1934. . . . 

Primarily as a result of automotive requirements, steel and iron produc- 
tion also showed marked January gains—the output of steel ingot being 
greater than for any January since 1930. Compared with production in 
January 1934, current output is 43.8% higher. Steel operation advanced 
to 47.7% of capacity in January 1935, from 35.3% in December 1934, and 
33.2% in January last year. 

Distribution and trade showed a slight improvement over January of 
last year. Retail trade, as shown by the volume of department store sales, 
was 1.4% higher during January 1935, than in January 1934. The dollar 
value of department store sales registered a decline under December greater 
than the usual seasonal drop. [Total carloadings rose 5.6% in January 
1935, over December 1934. .. . 

‘s Commodity prices at wholesale advanced 2.2% in January 1935, over 
the preceding month, and 8.9% over January 1934. 

Retail food prices show a sharp rise since mid-December 1934, and have 
reached a level higher than any since May 1931. Food prices have been 
advancing since Dec. 18 1934. On Jan. 29 1935, the index reached 119.8. 
The sharp upturn was due mainly to a substantial rise in the price of 
meats. > a. . 
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Sales of Electricity to Ultimate Consumers During 1934 
Rose 7.6%—Revenue Gained 3.6% 


The following statistics covering 100% of the electric 
light and power industry were released on Feb. 18 by the 
Edison Electric Institute: 
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SOURCE 


AND DISPOSAL OF ENERGY 


CONSUMERS 
Month of December 


Feb. 23 1935 


AND SALES TO ULTIMATE 
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1934 1933 Change 
x Ktlowatt-hours Generated (net)— 
ee DE ABE bev coun ws ehuee idee kce | 4,552,614,000) 4,433,690,000| +2.7 
ey ee 6 65S dc En wae de ae -------| 2,929,460,000) 2,485,360,000) +17.9 
= i ] 
Total kilowatt-hours generated_________ 7,482,074,000) 6,919,050,000; +8.1 
Additions to Suppiy— 
Energy purchased from other sources__----- | 156,772,000 195,387,000, —19.8 
Net international imports.__...........__- 76,433,000 69,404,000) +10.1 
es te eS 8 2s ei aya | 933,205,000| 264,791,000 —11.9 
_ Deductions from Supply— | 
Energy used in electric railway departments) 61,168,000) 65,028,060; —5.9 
Energy used in electric & other departments} 115,774,000, 109,649,000} +5.6 
| | 
i Binnie 5 a aekawsodncn | 176,942,000! 174,677,000) +1.3 
Total energy for distribution____..-______- | 7,538,337,000| 7,009,164,000| +7.5 
Energy lost in transmission, distribution, &c.| 1,412,230,000| 1,318,438,000| +7.1 
Kilowatt-hours sold to ultimate consumers__| 6,126,107,000) 5,690,726,000| +7.7 
Sales to Ultimate Consumers (Kwh.)— 
Ie BPTI inn caicascoucennsscesencn! 1,223,762,000| 1,147,047,000| +6.7 
Commercial—Small light and power (retail) | 1,192,323,000) 1,137,914,000 +48 
Large light and power (wholesale)_______ | 2,969,462,000| 2,661,895,000} +11.6 
Municipal street lighting________________- 205,916,000} 212,393,000} —3.0 
Railroads—Street and interurban_......_- 417,796,000 387,266,000] +7.9 
aE 64,347,000 63,127,000} +1.9 
Municipal and miscellaneous_._.._...__.___ 52,501,000 81,084,000) —35.3 
Total sales to ultimate consumers-_______- 6,126,107,000| 5,690,726,000| +7.7 
Total revenue from ultimate consumers___.| $163,806,700! $156,127,100 +4.9 
Year Ended Dec. 31 
P. C. 
1934 1933 Change 
x Kilowatt-hours Generated (net)— 
PP CMG babiddéncdiedé da Sviitaanncanod 53,291,098 ,000|47,476,277,000| +12.2 
ey PEE POW Ci cadddindareskéiastwcand 31,241,055,000/31,782,810,000| —1.7 
Total kilowatt-hours generated_......-- 84,532,153,000/79,259,087,000| +6.7 
Additions to Supply— 
Energy purchased from other sources --.--- 2,162,226,000} 2,046,985,000} +5.6 
Net international imports_............--- 882,877,000 605,852,000) +45.7 
i ee ee 3,045,103,000| 2,652,837,000) +14.8 
Deductions from Supply— 
Energy used in electric railway departments_ 652,523,000 698,815,000} —6.6 
Energy used in electric and other depts. -_-_-- 1,360,609,000} 1,203,608,000) +13.0 
Pi Pittbivuvctulsibabinudstienwidaied 2,013,132,000} 1,902,423,000} +5.8 
Total energy for distribution............-- 85,564,124,000}80,009,501,000} +6.9 
Energy lost in transmission, distribution, &c.|14,782,344,000]14,255,893,000| +3.7 
Kilowatt-hours sold to ultimate consumers-/|70,781,780,000/65,.753,608,000| +7.6 
x Number of Customers (Avge. for Year)— 
ee a a erate 20,265,890 19,800,172} +2.4 
Commercial—Small light and power (retail) 3,705,712 3,761,102} +0.9 
Large light and power (wholesale) __._._- 526,550 528,570} —0.4 
Municipal street lighting. ..............-. 38,377 37,166 aeoe 
Street and interurban railways_.........-- ' 637 637 ooce 
Electrified steam railroads___............-- Bw 27 + 27 sent 
Municipal and miscellaneous. _............ 28,752 29,379 coco 
Total number of ultimate consumers-_--_-_ 24,565,945 24,067,053} +2.1 
Ktlowatt-hours Sold to Ultimate Consumers 
i, RELOAD 12,797,635,000/11,960,256,000| +7.0 
Commercial—Small light and power (retail)|13,150,738,000|12,474,822,000| +5.4 
Large light and power (wholesale) ____.-. 36,918,569,000'33,722,373,000| +9.5 
Municipal street lighting......_____.____- 2,203,484,000} 2,213,007,000| —0.4 
Street and interurban railways____._..___- 4,352,119,000| 4,003,876,000| +8.7 
Electrified steam railroads.______.._...__. 702,664,000} 661,387,000) +6.2 
Municipal and miscellaneous______._..._-. 656,571,000} 717,887,000} —8.5 
Total to ultimate consumers____.__ -----|70,781,780,000|/65,753,608,000| +7.6 
Revenue from Ultimate Consumers— . Se eth: he 
Pe aE eee 677,697,300} 656,570,100) +3.2 
Commercial—Small light and power (retail) 511,681,700 499,684,400) +2.4 
large light and power (wholesale) _.._..- 495,657,100 465,190,800} +6.5 
Municipal street lighting..__________.___- 92,984,400 94,269,500} —1.4 
Street and interurban railways______._.__- 37,838,400 36,358,900} +4.1 
Electrified steam railroads__...___.....__- 6,725,800 6,549,900} +2.7 
Municipal and miscellaneous_____________- 14,461,300 14,792,000} —2.2 
Total from ultimate consumers_________- $1,837,046,000/$1,773,415,600} +3.6 
Important Factors— 
Per cent of energy generated by water power 37% 40% 
Average pounds of coal per kilowatt-hour- -_- 1.45 1.45 
Domestic Service (Residential Use)— 
Avge. ann. consumption per customer (kwh.) 631 604, +4.5 
Average revenue per kilowatt-hour________ 5.30¢ 5.49¢e} —3.5 
Average monthly bill per domestic customer $2.79 $2.76, +1.1 
Basic Information as of Dec. 31 
1934 1933 
Generating capacity (kw.)—Steam__.._....-...--..---- 23,708,900; 24,042,200 
NS Re noha is us dn snb 9 isis lacs De bas eae oid ios 9,021,700} 8,999,200 
PO RS ee a eee 468 ,500 453,000 
Total generating capacity in kilowatts.._._..._.._______ 33,199,100} 33,494,400 
Number of Customers— 
Farms in Eastern area (included with domestic) _..____.- (534,203)| (507,522) 
Farms in Western area (included with commercial, large) - (209,751)| (206,036) 
SEE ST oo ic nando ates ds betatcebonasekon 20,484,232) 20,004,098 
Commercial—Small light and power___.......__________ 3,727,478) 3,697,324 
ee Wn Se ee pd ct ct Sw adcwanad 526,853 527,656 
All other ultimate consumers_-__.........-.......- .___ 69,974 66,437 
Total ultimate consumers_.......................--.- 24,808,537! 24,295,515 











x As reported by the United States Geological Survey with deductions for certain 
plants not considered electric light and power enterprises. 
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Valuation of Construction Contracts Awarded in 
January 

Construction awards in the 37 Eastern States during 
January exceeded the total for December by about seven 
million or almost 8% according to F. W. Dodge Corp. 
The January total of $99,773,900 for all classes of construc- 
tion, however, was only 53% as great as the total of $186,- 
463,700 reported for Jan. 1934. In making comparisons 
with a year ago it should be recalled that at that time con- 
tract-letting under the PWA program reached its peak. 


Residental building contracts let in Jan. 1935, were 53% greater in aggre- 
gate value than in Dec. 1934; at the same time a gain of about 48% was 
shown when contrasted with the total for Jan. 1934. Though these per- 
centage gains are gratifying the January dollar total of residental building 
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contracts, amounting to $22,410,200 for the 37 Eastern States, was only 
about 40% as great as in Jan. 1931, itself a depression period. 

Commenting on the first quarter outlook for residental building the 
Dodge bulletin says: 

“For the first quarter of 1935 it is probable that residential building 
awards will exceed the total of $57,706,800 for the corresponding period 
of 1934 but it is not likely that the percentage gain for January can be 
maintained for the quarter as a whole.”’ 

Non-residential building contracts awarded during January amounting 
t> $32,958,400, failed to reach the total for Jan. 1934 but the volume was 
greater than that reported for this class of building during December 1934. 
Prospects for non-residential building for the initial quarter for 1935 are less 
bright than in the residential field; in fact, the Dodge organization states 
that “it is probable that the current quarter’s contract total for non- 
residential building types may not reach the volume shown for the first 
quarter of 1934.” 

For public works and utilities of heavy engineering design the January 
contract total amounted to $44,405,300 in contrast with $50,067,000 for 
December and $113,737,200 for January of last year. For these classes 
of construction the Dodge bulletin states ‘‘the nearby prospects are the 
least bright. relatively.” 




















CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 
No. of New Floor 
Projects \Space (Sg. Ft.) Valuation 
Month of January— 

1935—Residential building --......-.-.-. 2,900 5,527,500 $22,410,200 
Non-residential building ......-- 2,526 5,622,400 32,958,400 
Public works and utilities. ...... 1,032 95,200 44,405,300 
Total construction... ........- 6,458 11,245,100 $99,773,900 
1934—Residential building --.......... 1,730 3,943,400 $15,110,400 
Non-residential building .......-. 3,418 5,599,600 57,616,100 
Public works and utilities....... 2,580 155,700 113,737,200 
Total construction _......-..- 7,728 9,698,700 $186 ,463,700 














NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 





























1935 1934 
No. of No. of 
Projects Valuation Projects Valuation 
Month of January— 
Residential building --......-. 3,732 $46,169,900 2,337 $52,100,600 
Non-residential building - - - -- 3,451 124,803,400 4,692 150,454,900 
Public works and utilities__._.| 1,471 243,438,100 3,091 273,339,100 
Total construction_.......| 8,654 $414,411,400 | 10,120 $475,894, 60 
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Review of Industrial Situation in Illinois by Industry 
by Illinois Department of Labor—Employment and 
Payrolls Higher from November to December 

“The number of persons employed in Illinois increased 

1.0% in December as compared with November 1934,” said 

a review of the industrial situation in Illinois by industry, 

by Esther Espenshade and Peter T. Swanish, of the Division 

of Statistics and Research of the Illinois Department of 

Labor, which added that “payrolls increased 2.3% during 

this period. These percentages of change,” the review said, 

“are based on reports from 4,466 manufacturing and non- 

manufacturing enterprises in Illinois. The number of work- 

ers employed by the 4,466 firms reached 458,026, and wages 
paid averaged $10,022,052 weekly during December.” The 
review, issued Jan. 24, further said: 

Manufacturing enterprises, totaling 2,002 in number, showed a decline 
of % of 1% in the number employed, but an increase of 1.6% in the 
wages paid. Non-manufacturing businesses, 2,464 in number, employed more 


workers, the increase being 3.3%. Wages paid increased at approximately 
the same rate, 3.2%. 


December 1934 Changes in Employment and Payrolls Compared with the 
Average Eleven-year Change for Illinois Industries 

The increases of 1.0% in employment and 2.3% in wages paid in Decem- 
ber suggest an improved state of industrial activity. This positive change 
is contrary to the usual movement at this time of the year. Records of the 
Division of Statistics and Research covering the 1l-year period 1922-1933 
indicate that the average change from November to December is minus 
0.3 of 1% in the number of workers carried on payrolls and minus 0.2 of 1% 
in wages paid. The decrease of % of 1% in the number employed in 
manufacturing industries coincides with the 1l-year average November- 
December change in this group; the plus 1.6% change in wages paid is 
substantially above the average seasonal increase of 0.1 of 1%. 

Changes in Employment and Wages Paid, According to Sez 

Reports from 3,887 industries which showed the number employed by 
sex indicated a decline in the number of male workers of 1.1% and an 
increase in wages paid of 0.8 of 1%. The number of female workers 
increased 3.2% and wages paid to them rose 5.3%. 

In the manufacturing group, with reports from 1,957 firms, the decline 
in the number of male workers was 0.8 of 1%, while female workers showed 
an increase of 0.5 of 1%. Total wages of male workers increased 1.4% 
and wages received by women rose by 3.3% in December as compared 
with November. 

In the non-manufacturing enterprises, 1,930 firms gave employment to 
1.7% fewer males, while the number of women workers rose 6.8% in the 
game period. Total wages paid to male workers fell by 0.4 of 1%, while 
those of women rose 7.5%. 


Changes in Man-hours in December Compared with November 1934 

Man-hours worked were reported by 3,064 firms. The total number of 
hours worked increased 1.8% for both sexes combined. Total hours worked 
by males increased 1.0% and those by women 5.2%. Man-hours in 1,376 
non-manufacturing firms rose 2.6% ae contrasted with an increase of 1.4% 
in 1,688 firms in the manufacturing groups. 

Average actual hours worked weekly by 312,850 wage earners in 3,064 
industrial establishments increased from 36.6 in November to 37.1 in 
December, or 1.4%. In manufacturing plants the average weekly hours 
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of work increased from 35.1 to 35.6, or 1.4% ; and in the non-manufacturing 
enterprises the increase was 1.3% —from 39.3 to 39.8 hours. 


Changes in Number Employed and Total Wages Paid in Nine Manufacturing 
Industry Groups 

The metals, machinery and conveyances. group showed an increase of 
0.6 of 1% in employment and a 2.6% rise in total wages paid. The 11-year 
average for this group of industries exhibits a fall rather than a rise in 
activity between November and December, the average changes being de- 
clines of 0.7 of 1% in the number employed and 1.6% in wages paid. 
Within the group, the iron and steel industry showed a decline of 0.7 of 
1% in employment but an increase of 7.7% in wages paid in December as 
contrasted with November. This increase in wage payments is explained, 
in the main, by the lengthening of working schedules ; the combined reports 
of 104 out of the 117 firms which reported employment and payrolls 
exhibited an increase from 31.4 to 33.0 in average weekly hours of work. 
The number employed and total wages paid rose sharply in the cars and 
locomotives, the automobiles and accessories, and in the agricultural imple- 
ments industries. A marked increase in the total man-hours of work is to 
be noted in these industries. The cooking and heating apparatus and the 
electrical apparatus firms reported substantial reductions in the number 
employed, total wages paid, and in total hours worked. 

The furs and leather goods group showed increases of 3.2% in employ- 
ment and 5.9% in total wages paid. The increases occurred in the leather, 
and the boots and shoes industries. An upward movement in this group 
is typical at this time of the year. 

The number of employed increased 2.2%, wages rose 5.4%, and total 
man-hours increased 6.3% in the printing and paper goods group. Miscel- 
laneous paper goods, job printing and the edition book binding industries 
exhibited noticeable increases in both employment and total wages paid. 
On the other hand, paper boxes, bags and tubes showed minus changes in 
both employment and payrolls. Newspapers and periodicals, and lithograph- 
ing and engraving showed declines in the number employed, but increases 
in wages paid. 

Clothing and millinery enterprises, which typically exhibit increased 
activity in December, added 1.4% to the numbers employed and 4.5% to 
payrolls. The increased activity was confined almost entirely to the men’s 
clothing industry, which added 6.8% to the number employed and increased 
total wages paid by 19.7%. On the other hand, the women’s clothing, 
underwear and hats, as well as the men’s shirts and furnishings industries, 
shewed a decline in activity. 

A reduction of 0.6 of 1% in the number employed and an increase of 
10.0% in wages paid appeared in the textiles group. Within the group, 
knit goods reduced the number employed and the wages paid out; miscel- 
laneous textiles exhibited a slight downward change in employment but a 
substantial increase in both man-hours and wages paid. Both total wages 
paid and employment rose in the thread and twine, and the cotton and 
woolen goods industries. 

The food, beverages and tobacco group exhibited declines in activity. 
Firms included in this classification showed a reduction of 3.4% in the 
number employed and a decrease of 0.6 of 1% in payrolls. Every report- 
ing industry in the group except cigars and other tobaccos concerns reduced 
the number of workers, while slaughtering and meat packing, confectionery, 
cigars and other tobaccos, and the artificial ice concerns increased wages 
paid. Slaughtering and meat packing industries showed declines in employ- 
ment of 2.4%, while increasing wages paid 0.3 of 1%. Miscellaneous 
groceries, bread and bakery products, and beverages exhibited decreases both 
in employment and wages paid. 

In the chemicals, oils and paints group all reporting industries showed a 
decrease in employment except miscellaneous chemicals, and all curtailed 
payrolls except drugs and chemicals. This group of industries, which 
usually experiences a slight increase in activity at this season, reported 
0.8 of 1% fewer workers and 1.4% smaller payrolls. 

The numbers employed and total wages paid declined in the stone, clay 
and glass group. The lime, cement and plaster, the brick, tile and pottery, 
and the miscellaneous stone and minerals industries exhibited sharp declines 
in both employment and wages paid. Typically, industries in this group 
show declines in activity in December, but not as sharp as the current 
decline of 13.3% in numbers employed and 18.1% in payrolls . 

Although saw and planing mills, and the furniture and cabinet work 
industries reported increased activity in December, the wood products 
group as a whole showed a decline of 0.9 of 1% in employment and 0.3 of 
1% in payrolls. This group usually exhibite a downward change in activity 
during December. 


Changes in the Number Employed and Total Wages Paid in Non-manufac- 
turing Industries 

Two of the five non-manufacturing industries, the wholesale and retail 
trades, and coal mining, contributed to the increases of 3.3% in the number 
employed and 3.2% in wages paid. 

The wholesale and retail trade group, as a rule exhibiting increased 
activity in December, reported gains in employment and total wages paid 
of 11.9% and 10.0%, respectively. Every classification within this group 
showed increased outlays for wages. Only the wholesale grocery class failed 
to show an increase in employment. Department and chain stores, and 
mail order houses, in particular, exhibited sharp increases in employment 
and total wages paid, 24.0% and 5.6% in employment and 17.3% and 
17.6% in total wages paid, respectively. This marked change in Illinois 
was consistent with the reported improvement in the Christmas trade 
throughout the country. Firms included under all other retail, reported 
increases of 3.8% in the numbers employed and 2.1% in payrolls . 

Thirty reporting coal mines showed an increase of 0.9 of 1% in employ- 
ment and 21.8% in total wages paid in December. 

The public utilities as a group decreased both the numbers employed 
and the total wages paid by 1.8 and 0.8 of 1%, respectively. The water, 
gas, light and power, the telephone, and the street and electric railways 
industries all showed reductions in employment. Telephone companies 
increased payrolls, while the other utilities showed decreases. 

The services group, comprising hotels and restaurants, and laundering, 
cleaning and dyeing establishments, reported a decline of 2.1% in employ- 
ment and 1.4% in total wages paid. Hotels and restaurants showed a 
decline of 2.0% in numbers employed and 1.8% in payrolls. 

The Division of Highways of the Dlinois Department of Public Works 
and Buildings reported the employment of 15,996 men on road construction 
in December, a reduction of 24.5% from the total of 21,191 employed in 
November. The inclement weather during December was mainly responsible 
for this reduction in road work; the number of workers on road work is 
larger than usual at this season. 

In December, 30 reports of wage rate increases, affecting 2,010 persons, 
or 0.4 of 1% of all employees reported during the month, were received 
by the Illinois Department of Labor. Seven forms reduced the wage rates 
of 676 persons, or 0.1 of 1% of the employees reported during December. 
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Weekly earnings for both sexes combined averaged $21.88 for all indus- 
tries ; $24.31 for men and $14.85 for women. In the manufacturing indus- 
tries average weekly earnings were $20.90 for both sexes combined, $23.01 
for males and $13.85 for females. In the non-manufacturing industries 
these earnings averaged $23.32 for both sexes, $27.35 for male and $16.06 
for female workere. 

a a 


Business Conditions in San Francisco Federal Reserve 
District—Improvement in Industry and Trade 
Noted in December—Review of Vear 


“Available measures of industry and trade in the Twelfth 
(San Francisco) District improved considerably during 
December, and in nearly all cases were higher than a year 
earlier,” states the Federal Reserve Bank of San Francisco. 
“Output of petroleum, lumber and electric power tended 
upward slightly, after seasonal adjustment,” the bank said. 
“Employment was maintained at the relatively high level 
of other recent months. Department store sales expanded 
more than seasonally in all reporting cities, except San 
Francisco, where a substantial increase had taken place in 
November.” 

In reviewing conditions in the San Francisco district dur- 


ing the entire year 1934, the bank said, in part: 

Twelfth district business fluctuated during 1934 around averages of the 
last half of 1933, following sharp recovery from the lowest point of the 
depression reached in March 1933. On an annual basis, operations in prac- 
tically all industries were considerably higher than in either 1933 or 1932, 
and in some cases excceded 1931 levels. All measures of trade continued 
the upward movement begun in the preceding year, with improvement 
especially evident in rural areas. Employment was larger than at any 
time in three years. 

Increased employment was particularly pronounced in industrial activities, 
large gains over 1933 having been reported by nearly all States in the 
district for both manufacturing and mining. There was some increase in 
the number of workers at retail and wholesale establishments, but employ- 
ment by public utilities was about the same as a year earlier. Average 
weekly earnings of workers advanced during 1934, with the result that 
total payrolls expanded more rapidly than employment. . . 

Department stores reported an increase in gales over the precednig year 
for the first time since 1929. This increase was especially marked in 
agricultural centers. All lines of wholesale trade reported substantial 
gains in sales in 1934 over 1933. ‘ 

Agricultural income was much larger in 1934 than in 1933. Sharply 
higher prices for farm products and benefit and relief paymenta of the 
Federal Government accounted for the entire increase, actual production 
having been somewhat emaller than a year earlier or the average for other 
recent years. Increased prices resulted largely from reduced surpluses and 
short crops occasioned by drought conditions, which restricted production 
more in other agricultural sections of the United States than in this 
district. 


- 
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Business Conditions in Cleveland Federal Reserve 
District—Expansion Noted in Industrial Activity 
During December and First Three Weeks of January 


The Federal Reserve Bank of Cleveland reports that in- 
dustrial activity in the Fourth (Cleveland) District expanded 
during December and the first three weeks of January, 
raising “‘operations in some lines to levels reminiscent of 
pre-depression periods.’’ The Bank, in its ‘“Monthly Busi- 
ness Review” of Jan. 31, also said in part: 


While practically all industries shared in the upturn, the most pro- 
nounced rise was in the automobile field. After a satisfactory disposal 
of dealers’ 1934 stocks, production of 1935 models in early January was 
at the highest rate for the season since 1930, following the best December 
since 1928. This high rate of activity was very beneficial to many industries 
in the Fourth District, and employment and payrolls improved more than 
seasonally, according to reports. In this connection, however, it should be 
remembered that last year the tool and die makers’ strike delayed new 
model production considerably. 

Retail trade in January, particularly sales of more expensive articles 
such as furniture, automobiles, &c., was stimulated by the approach of the 
effective date of the sales tax in Ohio, but this followed a greater-than- 
seasonal increase in December. The adjusted index of department store 
sales rose four points, but stocks, after allowing for seasonal variations, 
were little changed, though the dollar value at the year end was down 
2% from the close of 1933. 7” 


_ — 
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Business Conditions in Minneapolis Federal Reserve 
District—January Volume at Same Level as 
December 

The Federal Reserve Bank of Minneapolis, in its pre- 
liminary summary of agricultural and business conditions in 
the Ninth (Minneapolis) District, stated that ‘‘the volume of 
business in the District during January remained at the level 
of December, aside from purely seasonal fluctuations,’ but 
‘continued to be larger than a year ago in most lines.’”’ The 
Bank’s summary, issued Feb. 16, also said in part: 

The volume of retail trade in the District did not show as large an in- 
crease over January a year ago as earlier months had shown over corre- 
sponding months in the preceding year. Twenty-two city department 
stores reported an increase of less than 44 of 1%. One hundred and ninety- 
six country general stores reported an increase of 4%. The largest increase 
over January last year was reported by storesin northeastern Minnesota. 
Decreases from last year’s volume were reported by stores in central Minne- 
sota and South Dakota. 

Farm income in the District from seven important items was 4% smaller 
in January than in the same month last year. These estimates do not 
include Government relief, rental and benefit payments. The decrease 
was chiefly caused by the small volume of grain marketings which more 
than offset the higher prices received. Cash income from potatoes and 
hogs was also moderately smaller in January than in the same month last 
year. On the other hand, there was a 27 % increase in the income from dairy 
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products, due entirely to higher prices for butter and milk. Prices of all 
farm products, except potatoes, were higher in January than a year ago. 
The price of butter increased from Deember to January for the first time 
since 1918. Live stock prices increased sharply in January. 
> 
Ohio Employment During January Slightly Higher 
than December According to Ohio State University 
“The employment increase which has been in progress in 
Ohio since September was continued into the first month of 
the new year,” stated the Bureau of Business Research, of 
the Ohio State University, adding that “Ohio industcial 





employment in January gained 0.1% from December.’’ The 
Bureau, on Feb. 8, further said: 
This was in contrast with a usual seasonal decline of 2.4%. January 


employment was 9.1% above January 1934. The slight January gain was 
due entirely to the 2.1% increase in the manufacturing industries since 
the non-manufacturing and construction industries showed December- 
January declines. The 9.9% decline in non-manufacturing employment 
in January from December was less than the average decline of 10.2%. 
The 18.6% decline in construction employment was greater than seasonal. 

Six of the 11 major manufacturing industry groups reported increases 
in January, ranging from 0.2% in the stone, clay and glass industries to 
7.3% in the textiles group. All of these increases were in contrast with 
usual seasonal declines except in the vehicles group where the increase was 
greater than average. Employment in the food products group declined 
5.7% in January from December; in the other groups, the declines ranged 
from 1% to 2%. January employment in all the major manufacturing 
groups was greater than in January 1934. 
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Cost of Living of Wage Earners in January 1% Higher 
than December, According to National Industrial 
Conference Board 


The cost of living of wage earners advanced 1% from 
December 1934 to January 1935, according to the regular 
monthly index computed by the National Industrial Con- 
ference Board. This rise, considerably higher than the 
average seasonal gain, is principally due to a marked in- 
crease in food prices, the Board reports. The cost of living 
as a whole in January was 5.3% higher than a year ago, 
10.7% higher than in January 1933, but still 18.3% lower 
than in January 1929. A summary of the Board’s analysis 
issued Feb. 18, stated: 


Food prices rose 3.4% from December to January. This is an increase 
of 12.6% over January a year ago; a rise of 25% over January 1933; and a 
decline of 23.3% from January 1929. 

Rents increased only slightly, 0.1% from December to January. They 
were 6.7% higher than in January 1934; 0.8% higher than in January, 1933; 
but 27.3 lower than in January 1929. 

Clothing prices declined 0.5% from December to January. Men's cloth- 
ing fell off 0.4%. Women’s clothing prices dropped 0.7%. Clothing prices 
as a whole in January 1935 were 0.5% lower thanin January 1934; 22.8% 
higher than in January 1933 and 22.6% lower than in January 1929. 

The fuel and light index was 0.5% lower in January 1935 than in December 
1934. 

Changes in the cost of gas and electricity are recorded in January and 
July of each year. Since July 1934 the cost of gas and electricity fell 1.3%. 
Lhis is a decline of 4.0% since January 1933 and 7.2% since January 1929. 

Coal prices in January of this year were 1.1% higher than in January 
1934; 4.3% higher than in January 1933, and 8.2% lower than in January 
1929. 

The cost of sundries averaged exactly the same in January 1935 as in 
December 1934. Since January 1934 there has been an increase of 1.2% 
and since January 1933 an increase of 2.5%. Since January 1929 the cost 
of sundries has declined 6.8%. 


INDEXES OF THE COST OF LIVING OF WAGE-EARNERS 




















Relative Inder Numbers of Per Cent 
Import- the Cost of Living Inc. (+) or 
Item ance Base, 1923100 Dec. (—) 
in from 
Family | January December | Dec. 1934 
Budget 1935 1934 to Jan. 1935 
33 81.1 78.4 +3.4 
20 66.9 66.8 +0.1 
12 76.9 77.3 —0.5 
80.4 80.7 —0.4 
73.4 73.9 —0.7 
5 87.1 87.5 —0.5 
85.8 85.8 ae 
89.8 91.0 —l 
GUN 3c cone ciock bubeouanck 30 93.0 93.0 Sa 
Weighted average of all items___._| 100 81.6 80.8 +1.0 
Purchasing value of the dollar___-_- 122.5 123.8 —1.0 














* Based on food price indexes of the United States Bureau of Labor Statistics, as 
of Jan. 15 1935, and average of Dec. 4 and Dec. 18 1934. 

As to the purchasing value of the dollar it was stated: 

The purchasing value of the dollar in January 1935, as reported by the 
National Industrial Conference Board in its regular monthly index of the 
cost of living, was. 


1.0% lower than in December 1934. 

9.7% lower than in January 1933. 
22.4% higher than in January 1929 
22.5% higher than the average for 1923 


The figures upon which the foregoing percentages are based follow. The 
purchasing power of the dollar was 122.5 cents in January 1935; 123.8 cents 
in December 1934; 135.7 cents in January 1933; 100.1 cents in January 
1929, and 100 cents in 1923. 
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Pennsylvania Factory Employment and Payrolls Dropped 
Slightly from Mid-December to Mid-January Ac- 
cording to Philadelphia Federal Reserve Bank— 
Small Increase Noted in Payrolls in Delaware 
Factories Although Employment Declined 

The number of wage earners employed and the amount 
of wages paid by Pennsylvania manufacturing industries in 

the payroll period nearest to the middle of January showed a 
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decline of less than 1% as compared with the same period in 
December, according to indexes of the Federal Reserve Bank 
of Philadelphia prepared from 2,148 reports of industries 
which had on their rolls nearly 412,000 wage earners whose 
weekly compensation amounted to more than $7,797,000. 
Operating time, as measured by employee-hours actually 
worked in about 90% of the reporting companies, showed 
little change from the December level. The Philadelphia 
Reserve Bank also had the following to say in an announce- 
ment issued Feb. 20: 


The rate of change in January this year appears to have been more 
favorable than that in the previous seven years, except for 1929 in the case 
of employment. It is quite usual for factory activity to slacken in the 
first part of January, owing largely to the prevailing year-end custom of 
listing inventories and general overhauling of equipment. The interruption 
this year apparently has been less pronounced than in other years, as indi- 
cated by productive activity in the latter part of January. — 

An average factory wage earner about the middle of January worked 
approximately 32.8 hours per week as compared with 33 hours a month 
before and 30.6 a year ago. Hourly earnings per worker amounted to a 
little over 57 cents, showing only a slight change from a month ago, but in 
comparison with a year earlier they have continued almost 4% larger. 

The January index of employment in Pennsylvania factories was about 
74, relative to the 1923-25 average as 100, or 9% higher than a year ago. 
The payroll index of 58 was 22% higher than in January 1934. ... 


As to employment in factories located in Delaware the 
Bank had the following to say: 


Delaware factories reported a slight drop in employment but a small 
increase in payrolls and employee-hours actually worked about the middle 
of January as compared with the previous month. The January index 
based on the number of wage earners was over 84% of the 1923-25 average 
as against 86 a year ago. The payroll index was 62 as compared with 61 
in January 1934. 


The following tables were also issued by the Bank: 


FACTORY EMPLOYMENT AND PAYROLLS IN PENNSYLVANIA BY 
INDUSTRIAL AREAS 
(Industrial areas are not restricted to corporate city limits but comprise one or 
more counties) 


Prepared by the Department of Research and Statistics, Philadelphia Federal 
Reserve Bank from reports coliected by this Bank in co-operation with the United 
pe a of Labor Statistics and the Pennsyivania Department of Labor 
and Industry. 
































Employment Payrolis Employee-hrs. 
January 
Per Cent Per Cent Per Cent 

Jan. | Change from | Jan. | Change from | Change from 

1935 1935 
Inder | Dec. | Jan. |Inder| Dec. , Jan. | Dec. | Jan. 
1934 | 1934 1934 | 1934 | 1934 | 1934 
Allentown-Lehigh (3 cos.)| 75.4 | +1.1] +6.3) 58.3 | +1.3)+17.5) +2.7|/+14.1 
Altoona (2 counties) -_-_-. 79.7 | —0.5|+10.8) 63.2 | —0.3|+48.7| —1.6|+25.3 
Chambersburg (3 counties,| 72.7 |—12.9}+ 14.8) 57.8 |—20.0|+29.6|—17.1)/+30.8 
Clearfield (4 counties,....| 71.3 | —0.2) +7.2| 51.9 | +0.8)}+ 16.4) +0.1/+19.7 
Erie (2 counties)........ 77.6 | +2.3) +9.9) 59.3 | +3.6|/+21.3| +3.2}+10.1 
Harrisburg (3 counties)..| 76.0 | +2.0/+12.6| 55.6 | +5.3)+18.8] +3.8|/+12.0 
Johnstown (3 counties)...| 85.2 | +3.3) +6.9| 68.5 | +24.5|+20.6) +24.6) +8.9 
Kane-Oil City (5 counties)| 57.7 | +0.3|/+10.7| 43.9 | —1.3}+18.3| —-0.2|/+ 15.6 
Lancaster (1 county) --..- 94.2 | —1.1}+10.4| 69.5 | —2.2|}+30.1| —2.1)/+20.9 
Lewistown (3 counties).__| 54.5 | +3.4) +8.1| 36.4 | —1.4| +3.7| +2.8) +1.4 
Philadelphia (5 counties)-| 86.5 | —1.8|+ 10.3) 72.4 | —2.9}+20.9| —4.5|/+14.3 
Pittsburgh (8 counties)__.| 65.5 | —0.6| +8.3| 56.4 | +2.2|+28.5) +1.6]/+20.4 
Pottsville (2 counties) ._...|102.0 | —0.9} +0.8) 69.9 | —2.4|+14.2| —3.0) +4.0 
Reading-Lebanon (2 cos.)} 88.2 | +1.3}+11.4|) 77.1 | +2.6|+38.2| +4.1/+38.0 
Scranton (5 counties)__..| 96.0 | +7.1|+14.1) 89.3 | —2.2)}+ 16.6) +2.0|+16.8 
Sharon-New Castle(2 cos.)| 55.6 | —1.0]| —0.9| 39.6 |—17.6| +0.8) —1.9] +3.4 
Sunbury (4 counties) .---| 65.3 | +4.8/+21.8) 55.1 | +0.5|+ 47.3) +0.3/+41.0 
Wilkes-Barre (3 counties)| 75.3 | —0.9|+12.0| 60.5 | —3.0)}+27.1| —0.3/+10.8 
Williamsport (5 counties) _| 93.3 | —2.3) +6.1) 71.0 | —2.7|+20.9| —2.0)+15.2 
Wilmington (1 county)-_..| 80.1 -1]) —-1.5} 66.3 | +0.9] +1.5| +1.6] —3.3 
York-Adams (2 counties) _| 69.6 | —1.6!+21.7| 69.8 |—12.21+37.7| —9.8\+23.7 














FACTORY EMPLOYMENT AND PAYROLLS IN DELAWARE—INDEXES 
OF EMPLOYMENT AND PAYROLLS IN ALL MANUFACTURING 
INDUSTRIES 


(Base Period: 1923-25100) 
Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia 


















































Employment Payrolis 
1935 1935 
Inderes Compared Indexes Compared 
with 1934 wuh1934 
1933 | 1934 | 1935 | Per Cent | 1933 | 1934; 1935 | Per Cent 
SERENE . co cccce 71.8 | 86.2 | 84.4 —2.1 47.5 | 60.8 | 61.7 +1.5 
February -.-.---.- 72.8 | 90.4 ce a “waeem 49.2 | 65.5 na © Ganon 
[CO T— EE 69.9 | 92.7 pea. eacnne a 45.0 | 66.2 See re 
DES sah asacce 68.1 | 93.0 ak | eben 43.1 | 66.7 cee (sbene 
ee 71.5 | 92.4 cee wens 49.0 | 65.9 ss ae 
/  - eee 77 5 | 94.7 ee ee 54.5 | 68.5 wae ee Sie e 
Ee 85.2 | 93.5 wee “Stowe 63.1 | 68.3 i) war 
CO eee 91.2 | 89.6 meat Vemewal 62.1 | 64.7 ao 
September - - - -- 95.0 | 91.2 es ae 64.8 | 65.1 a St wate 
a 92.1 | 91.6 a a 64.8 | 67.7 a ae 
November------ 91.2 | 86.2 cna | samen 62.7 | 61.6 ey ret 
December - --_--- 89.8 | 84.6 ow k” “Gavas 63.7 | 61.2 a aa 
Average..._-_- 81.3 ! 90.5 en ey 55.8 | 65.2 ‘ee ULE ae 
FACTORY EMPLOYMENT, PAYROLLS AND WORKING TIME IN DELA- 
WARE—PERCENTAGE COMPARISON WITH PREVIOUS MONTH 


BY INDUSTRY 
Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia 






























Per Cent Change January 1935 
No. Compared 11th December 1934 
of 

Plants | Employ- Pay- Em ployee- 
ment rolls hours* 
All manufacturing industries.........-- 51 —0.2 +0.9 +1.6 
Metal DE cnvacasmuddibaads demas i) +3.3 +6.5 +8.2 
Transportation equipment__........---. 5 —13.3 —10.8 —10.4 
I oak cccwmeavnousacece 3 +5.1 +4.9 +5.5 
a 7 —2.7 —4.7 —3.5 
Stone, clay and glass products_.....-.-.- 4 —1.2 —16.5 —12.9 
eee 4 —7.1 —4.5 —3.5 
Chemical products-.-.-..--..-- 5 —1.3 +2.7 +1.3 
Leather and rubber products - - 8 +1.4 +3.6 +3.9 
re 6 +3.2 —1.5 —0.1 





* Based on reports from 47 plants. 
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Increases Noted from Mid-December to Mid-January 
in Employment and Wages in Pennsylvania Anthra- 
cite Collieries 

The number of workers on the rolls of Pennsylvania anthra- 
cite companies about the middle of January showed an 
increase of 2% and wage disbursements nearly 10% as com- 
pared with December, according to indexes compiled by the 

Federal Reserve Bank of Philadelphia from reports to the 

Anthracite Institute by 34 companies employing somo 

87,200 workers whose weekly earnings amounted to approxi- 

mately $2,328,000. Continuing, the Research Bank said: 

Employee-hours actually worked in January in the colliers of 30 com- 
panies showed a further gain of 10% as compared with the previous month. 


This upward trend in employment, earnings and working time, which has 
been in evidence for several months, reflects chiefly seasonal expansion in 
operations. 

Current reports and census figures indicate that the anthracite industry 
as a whole in Pennsylvania employed about 124,400 workers about the 
middle of January, as compared with 121,800 one-month earlier and 126,800 
a@ year ago. The amount of wages paid in January, however, was 19% 
smaller this year than last. The trend of employment and payrolls for 
the last three years is indicated by the following indexes. 


Prepared by the Department of Research and Statistics of Federal Reserve Bank 
of Philadelphia. 1923-25 Average equals 100. 









































Employment Payrols 

1932 | 1933 | 1934 | 1935 | 1932 ) 1933 } 1934 ) 1935 

, oe ee 74.2 | 51.1 | 62.3 | 61.1 | 51.5 | 36.3 | 59.4 | 48.1 
EY sincn chewed ndiced 69.3 | 57.2 | 61.4 48.0 | 47.7 | 55.2 
eee 71.7 | 53.1 | 65.7 51.3 | 40.9 | 69.2 
—  _, are 68.1 | 50.3 6 60.4 | 31.3 | 43.3 
er aie 65.1 | 42.0 | 62.0 48.6 | 25.2 | 53.7 
0 eer am 51.5 | 38.5 | 56.0 31.4 | 28.8 | 44.7 
OE otwedciwakcsudenene 43.2 | 42.7 | 52.2 29.0 | 32.0 | 35.4 
ee .-| 47.8 | 46.4 | 48.2 34.6 | 39.0 | 33.3 
September ......-...... 54.4 | 55.2 | 65.4 39.4 | 50.9 | 39.4 
inns acdanesvawe 62.1 | 55.3 | 56.9 56.0 | 51.6 | 40.4 
PT oadncanconenen 61.0 | 69.4 | 59.0 42.7 | 4.01 | 42.8 
DOGO . Se wnéa deutate 60.6 | 53.0 | 59.8 47.1 | 37.2 | 43.9 
a 60.8 ' 50.4 |! 57.9 45.0 ° 38.4 ' 46.7 





Petroleum and Its Products—House Passes Revised 
Connally Bill—Inter-State Compact Ready for 
Legislatures of Oil States—March Crude Oil Allow- 
able Cut—Kingsbury Renamed to Co-ordination 
Committee—Crude Oil Output Exceeds Federal 
Allowable 


Stricter control of crude oil production by Federal and 
State Governments drew nearer this week as the House of 
Representatives passed a revised version of the Connally 
bill and the conference of Governors and representatives 
of the major oil producing States approved a compact to 
be submitted to the Legislatures of the various oil pro- 
ducing States. 

A revised version of the Connally oil control was passed 
by the House of Representatives Monday without a record 
vote. The measure now is before the Senate, which passed 
the original version, for its consideration. It is believed 
likely that some time will pass before it is enacted by the 
Senate as it has gone “into conference’”’ so that differences 
between the House and the Senate may be adjusted. 

Only one amendment was added before the House passed 
the bill. Representative Dies (D. Tex.) made a motion 
that the bill be made effective immediately upon passage 
by striking out a clause which would have made it inap- 
plicable in the case of petroleum or petroleum products 
moving in inter-State commerce on or before the fifth day 
after enactment, which was adopted. 

The quick approval of this amendment was attributed 
in Washington dispatches to a telegram sent by W. F. 
Weeks, Texas oil man, to the House Inter-State and Foreign 
Commerce Committee. The wire stated that there is 
approximately 4,500,000 barrels of “hot oil” now in storage 
which it would be possible to move under the five-day 
eeway allowed in the original bill. 

“On our railroad sidings in the East Texas oil field and 
adjacent thereto, there are 3,200 tank cars loaded with oil 
and its products ready to move in inter-State commerce 
when the railroad injunction is dissolved. Of the 2,423,000 
barrels permitted to be shipped under the injunction granted 
between Jan. 19 and Feb. 16, only 612,000 barrels actually 
have moved as the Attorney-General dissolved the injunction 
in the higher court, but this leaves]1,811,000 barrels of these 
illegal products held prior to Dec. 10 which are yet to be 
shipped,’ the telegram stated. 

“Add to these items the over production of crude and 
refined products now in storage made from illegal crude 
since the dissolution of the Federal Tender Board on Jan. 7, 
made by 32 refineries using 53,500 barrels of illegal crude 
daily plus such unrefined crude as has gone to storage, 
makes a total of approximately 4,500,000 barrels of illegal 
crude oil and products in this field which the Government 
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can confiscate if the Connally bill does not allow the five-day 
period in which they may be cleared. 

“Railroads and inter-State pipe lines can get most of this 
out of the field in any unrestricted five-day period. Very 
few of these products could go into intra-State markets and 
the Government should not assist this ‘‘hot oil’ to market 
by opening inter-State channels.”’ 

Representative Sauthoff (Prog. Wis.) offered an amend- 
ment to increase the penalty for violating the Act from 
$2,000 to $5,000 but it was rejected by the House. Oppo- 
nents of Mr. Sauthoff’s amendment contended that since 
the Government is to confiscate “hot oil’? the $2,000 fine 
provided in the Act is sufficient punishment. 

The third of the conferences of Governors and repre- 
sentatives of the nine major oil producing States resulted 
in the drafting of a plan to be offered to the Legislatures 
of the various States represented for their approval. 

Delegates attending the conference, held in Dallas, Texas, 
which included the Governors of Texas and Oklahoma and 
representatives of the Governors of the seven other oil pro- 
ducing States, approved the compact offered by Governor 
Allred of Texas. 

Under Governor Allred’s plan, a fact-finding body, to be 
known as the Inter-State Oil Compact Commission, would 
be organized to analyze the problems affecting the petroleum 
industry to-day and to recommend methods in which to con- 
serve the huge but rapidly diminishing oil supplies. 

The fact that the proposed compact makes no mention 
of price-fixing or stabilization and refers solely to methods 
of preventing physical waste was interpreted in trade circles 
as indicating that it will face bitter opposition in many if 
not most, of the legislatures. 

Governor Marland, of Oklahoma, original sponsor of the 
inter-State compact plan of controlling oil production, wanted 
regulation methods which would aid to stabilize prices. 
Governor Allred, however, bitterly fought this action, con- 
tending both that it would be unfair to consumers and would 
not withstand legal attacks. 

Each State is left free to develop its own proration laws 
under the proposed plan. California is the only major oil 
producing State which does not have a proration law and 
indications at the conference pointed to a movement to induce 
this State to enact such a measure. 

The proposed pact would become effective when ratified 
by three of the five States producing the largest amount of 
crude oil—Texas, Oklahoma, New Mexico, Kansas and 
California. 

Opinion within the industry was divided but those holding 
to a pessimistic view pointed to a quoted interview with 
Governor Marland in which he said “‘it all depends upon the 
good faith of Texas.’’ On the other hand, Governor Allred 
said that ‘‘this is a great achievement, from which great good 
cancome.”” With Administrator Ickes constantly reiterating 
his intention of bending every effort to place the oil industry 
under Federal control, some trade factors contend that the 
oil producing States, all of whom are agreed in opposition to 
such a move if on no other point, are more or less “‘backed 
in a corner’”’ 

Reiterating his belief that the oil industry should be 
declared a public utility for purposes of regulation, Oil 
Administrator Ickes said ‘‘there is no reason why the declara- 
tion should be deferred,” at his weekly press conference 
Thursday. 

In response to queries, Mr. Ickes stated that he had not 
discussed the question with President Roosevelt or members 
of Congress, but contended ‘“‘wise statesmanship would 
dictate it (the oil industry) being called a public utility before 
the waste becomes greater.”’ 

Several advantages of such a step were cited by the Oil 
Administrator, including “‘greater conservation of oil, produc- 
ing with more scientific methods, manufacturing it with 
less waste.” 

Adding that ‘‘there is wasteful distribution of it, too,’ 
Mr. Ickes admitted when questioned that gasoline prices 
would increase should the industry be declared a public 
utility. 

The revised version of the Connally oil measure approved 
by the House was characterized by Oil Administrator Ickes 
as “‘all right as far as it goes,” but he stated that he favored 
a measure which would give the Government more power to 
set maximum production in the various oil producing States. 

The Oil Administrator declared that the recent conference 
of Governors of oil producing States at Dallas “did more 
than anything I could do or say to prove the need for strict 
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regulation laws for the Federal Government.” He added 
that ‘the did not have faith” in the ability of Southwest Oil 
States to curb crude oil production. 

The March daily allowable crude oil production total 
has been pared 5,800 barrels to 2,520,300 barrels from 
2,526,100 daily authorized during February, the Oil Ad- 
ministrator stated. 

Texas received the largest cut, daily average production in 
the Lone Star state being cut 11,600 barrels to 1,020,100 


barrels. Other allowables, showing gains or declines as the 
particular case might be, compare as follows: 

Allowable Change Allowable Change 

Barrels Barrels Barrels Barrels 

Arkansas_... 31,900 —100 | Montana... 9,500 (Unchanged) 
California... 492,600 +4,000 New Mexico. 49,300 —100 
Colorado. -.-.. 3,500 (Unchanged) | New York... 11,300 + 1,000 
Illinois. .___- 11,200 —500 |Ohio........ 11,500 —200 
Indiana-_.__- 2,200 (Unchanged) Oklahoma... 491,000 —6,100 
Kansas. ..... 139,700 +1,100 Pennsylvania. 43.300 + 4,300 
Kentucky -- 14,700 —100 W. Virginia.. 11,300 + 300 
Louisana_... 110,500 +1,000 |Wyoming.... 35,100 —400 
Michigan___- 31.600 + 1.600 | 


The new allowables, the Oil Administrator pointed out, 
became effective at 7 a. m. Standard Time, at the place 
of production, March 1. 

The reappointment of K. R. Kingsbury, head of the 
Standard Oil Co. of California, to the Planning and Co- 
ordination Committee was made public by Mr. Ickes 
Tuesday. Mr. Kingsbury resigned from the Committee 
last spring when his company was included in seven Pacific 
Coast oil units named in Federal indictments as violating 
the petroleum code. 

The indictments were recently dismissed in Federal Court 

in San Francisco on the recommendation of the United States 
District J Attorney, who reported tl that at the company was now 
operating in full accord with the provisions of the petroleum 
code. 
A new ruling also was handed down by Mr. Ickes who 
ordered that operators and employees of, filling stations are 
the employees of the supplying oil companies if the latter 
controls the operation of the station acting under the authority 
granted him by the petroleum code. This ruling was de- 
signed §to provide§Jwho§shallJbefresponsible for oil code 
labor provisions in the*event that{service station operators 
do not meet such provisions. 

He stated, however, that ifJan operator has a “sub- 
stantial investment’ in a filling station, the question of 
whether or not he is an employee of the supply company 
will be determined in individual cases. A recommendation 
from the Planning and Co-ordination Committee which would 
have exempted from the status of an employee operators 
of all stations run under the leasing agency or lease and 
license system was denied. 

_A plea for the co-operation of the engineers of the country 
to aid in either modifving or abolishing the present ‘ ‘capture 
law”? under which the petroleum industry is operating was 
voiced by Earl Oliver, Chairman of the Stabilization Com- 
mittee of the Petroleum Division of the American Institute 
of Mining and Metallurgical Engineers at the annual con- 
vention. 

Mr. Oliver attributed most of the ills afflicting the oil 
industry to this cause in a speech delivered Thursday. 
Disclosing that the Code sub-committee which recently 
investigated the petroleum industry had realized the im- 
portance of such a change, Mr. Oliver pointed out that 
the legal principles applied to unitization of oil pools had 
been applied successfully to other lines of endeavor in the 
United States and had been upheld in rulings of the United 
States Supreme Court. 

An increase of 56,350 barrels in daily average crude oil 
production during the week ended Feb. 16 lifted the total 
to 2,567,500 barrels, 41,400 barrels in excess of the Federal 
quota of 2,526,100 barrels, reports to the American Petro- 
leum Institute disclosed. 

Texas output of 1,014,450 barrels was within its quota 
limit of 1,031,700 barrels despite a gain for the week of 
4,150 barrels. California, despite a drop of 9,000 barrels, 
showed output of 517,300 barrels, against an allowable of 
488,600 barrels. Oklahoma production spurted 51,550 
barrels to 507,100 barrels, 4,000 barrels in excess of its 
allowable. 

A decline of 1,222,000 barrels in stocks of domestic and 
foreign crude oil during the week ended Feb. 16 pared the 
total to 321,822,000 barrels, the Bureau of Mines reported. 
Domestic stocks were off 1,286,000, more than offsetting an 
increase of 46,000 barrels in stocks of foreign crude. 

Dispatches from Washington Thursday quoted Representa- 
tive Lloyd (Dem., Wash.) as announcing that he plans to 
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organize to secure action by the Ways and Means Com- 
mittee of a measure which would place a tax of \% cent a 
gallon on fuel oil or Diesel oil sold by importers or produced 
in the United States. 
There were no price changes posted during the week. 
Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 


a $2.35 | Smackover, Ark., 24 and over__... .70 
Lima (Ohio Oil Co.)...-...-..-.. 1.15 | Eldorado, Ark., 40.............. 1.00 
CE, PO cascencccces qeecnane 1.32 | Rusk, ex., 40 and over_........... 1.00 
PN ila « wdhibinncabebeuceucon DCR tee SOs a Wak dscacdcccescenoe 2 
Western Kentucky__.......-.----- 1.08 | Midland District, Mich........... 1.02 
Mid-Cont., Okla., 40 and above... 1.08 | Sunburst, Mont... ._..........-. 35 
Hutchinson, Tex., 40 and over..--- .81 | Santa Fe Springs, Calif.,40 and over 1.34 
Spindletop, Tex., 40 and over__... 1.03 | Huntington, Calif., 26........... 1.01 
WH Pe ckcccccietesdsands -75 | Petrolia, Canada. ...........-... 2.10 


REFINED PRODUCTS—GASOLINE PRICE WAR IN NEW YORK 
CITY—WEAKNESS SPREADS THROUGHOUT SOME POINTS 
IN NEW ENGLAND—REFINERY OPERATIONS RISE 


Ascribed variously to price-cutting competition and to 
weakening of the Gulf Coast market, a severe gasoline price 
war broke out in the metropolitan New York area late 
Monday afternoon and quickly spread to other marketing 
points in the New York-New England sales area. 

Another factor credited with being in part responsible for 
the sudden break in retail gasoline prices was the threatened 
gasoline service station attendants strike. It was disclosed 
that many independent stations, facing picketing by the 
union, slashed prices in an attempt to offset any sympathy 
that might develop among their customers. This weakness 
spread and may have been more important than first realized 
in causing unstable market conditions. 

The first hint of the sudden weakness came late last week 
when the Socony-Vacuum Oil Co. posted a general city-wide 
reduction of 1-2 cent a gallon in retail gasoline prices, to be 
effective Feb. 18. The easing off was held by some quarters 
to be due to the necessity of meeting price-cutting com- 
petition which had been spreading in certain sections of the 
city. 

On the afternoon of the day that the first cut became 
effective, however, Socony-Vacuum posted further reductions 
of 1% to 2 cents a gallor in service station prices of gasoline, 
the second cut affecting all of metropolitan New York City 
and Westchester and Nassau and Suffolk counties. 

The second reduction was laid in some circles to the rising 
cut-price competition, notably in Brooklyn, although it was 
stated that weakness in the Gulf Coast market was the 
underlying factor behind the cut. A check-up at Gulf Coast 
market points disclosed that while the market did not appear 
strong, there was no surface indication of sufficient weakness 
to justify such a sharp reduction in retail levels. 

The company also revealed that the original reduction of 
1-2 cent a gallon announced for New York City had been 
expanded to take in certain areas of upper New York State, 
with the exception of the Buffalo area where prices are 
sharply depressed due to a gasoline price war, and in the 
New England territory. 

Under the schedule posted Monday afternoon, which 
became effective the following day and was met by all major 
competitors, retail prices in Kings, Queens, Manhattan and 
the Bronx counties are 14 cents, State and Federal] taxes 
included. 

In Westchester county, service station levels were cut to 
141% cents with Suffolk posted at the same rate and Nassau 
1-2 cent lower, same tax basis. Richmond County (Staten 
Island) prices held unchanged. 

A rise of 165,000 barrels in daily average runs of crude 
oil to stills during the week ended Feb. 16 lifted the total to 
2,440,000 barrels, reports to the American Petroleum 
Institute indicated. Reporting refineries operated at 71.6% 
capacity, against 66.7% in the previous week. 

An increase of 1,664,000 barrels in gasoline stocks during 
the week ended Feb. 16 lifted the total at the close of the 
week to 52,416,000 barrels. In the previous week, stocks of 
gasoline were up 1,274,000 barrels. 


Representative price changes { follow: 

Feb. 18—Socony-Vacuum Oil Co. posted reductions of 114 to 2 cents a 
gallon in service station prices of gasoline in the metropolitan New York 
City area with the exception of Richmond. In Westchester and Suffolk 
counties, the cut was 14 cents while in Nassau County and New_York 
City, the cut was 2 cents, all reductions effective to-morrow. The cuts 


e met by all major competitors. 
eb. 1gs—The Socony-Vacuum Oil Co. announced that the reduction of 
1-2 cent a gallon}posted in service station prices of gasoline in the metro- 
politan New York City area, effective to-day has been expanded to take in 
certain other areas in up-State New York, with the exception of Buffalo, 
and in New England. 


Gasoline, Service Station, Tax Included 


New York .<cccoes $.14 Cincinnati....-..-- $.175 Minneapolis. _.... $.149 
OO .14 Cleveland ......-- 175 New Orleans... ..__ -165 
OS eee .164 -21 Philadelphia. ..._. 16 
CRE, scnntncus .154 4 aa 17 Pitteburgh..... . .145 
pS -12 Jacksonville... --- 19 San Francisoo--.... .185 
| i -115 WORSE . cexcccee 6 ao “eae -158 
CREE coctwucees 163 | Los Angeles. -.-.--- 18 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York: |North Texas.$.03 -.03%4|New Orleans_$.05"4 

(Bayonne) - - .$.06-.064 | Los Angeles.. .04%-.05% | Tulsa_.._____ .03 %-.03 % 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Beyonne): California 27 plus D Guif Coast C....... $1.00 
eee 1.15| $1.05-1.20|Phila., bunker C_... 1.18 
Diesel 28-30 D.... 1.89!New Orleans C. 1.00 

Gas Oil, F.O.B. Refinery or Terminal 

N.Y. (Bayonne): | Chicago: ki ee .02.-02 
ST PWS. .ccae $.04144-.05| 32-36 GO __..$.02-.02% , " 
U. S. Gasoline, Motor (Above 65 Octane), Ta nkCar Lots, F.O.B. Refinery 

Standard Oll N. J.: | New York: ‘Chicago .... $.0444-.04 
Motor, U. 8....- 3.064%  Coloenial-Beacon..$.06 . New Orleans__ paring yt 

BSocony-Vacuum: 06%; «@ Texas......... -06+4 ;Los Angeles ,ex_.04% .-04 % 
Tide Water Oi11Co. .06!2 | y Guif-----.-... -06 |Guif ports... .04%-.04% 
Richfield Oll (Cal.) .06!2 , Republic Oil_._ _- -0614 |Tulsa_....__. .04%-.04% 


Warner-Quinian Co. .06%4 Shell East’n Pet..$.06% 


*a ‘Fire Chief,”’ $0.065 y “Good Gulf.” $0.06%. 
inciude the 2 per cent City Sales Tax. 
—_+__ 


Daily Average Crude Oil Output Rises 56,350 Barrels 
During Latest Week—Exceeds Federal Quota 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 16 1935 was 2,567,500 barrels. This was a gain of 
56,350 barrels from the output of the previous week, and 
also exceeded the Federal allowable figure which became 
effective Feb. 1. The increase amounted to 41,400 barrels. 
Daily average production for the four weeks ended Feb. 16 
1935 is estimated at 2,517,200 barrels. The daily average 
output for the week ended Feb. 17 1934 totaled 2,289,150 
barrels. Further details as reported by the Institute follow: 

Imports of crude and refined oil at principal United States ports totaled 
1,145,000 barrels for the week, a daily average of 163,571 barrels, against 
pi barrels in the previous week and 139,607 barrels over the last four 
w e 

“Rébitges of California oil at Atlantic and Gulf Coast ports totaled 303,000 


barrels for the week, a daily average of 43,286 barrels, compared with 
32,536 barrels over the last four weeks. 

Reports received for the week ended Feb. 16 from refining companies 
owning 89.8% of the 3,795,000-barrel estimated daily potential refining 
capacity of the United States, indicate that 2,440,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week, 33,111,000 barrels of finished 
gasoline; 5,429,000 barrels of unfinished gasoline and 100,886,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe 
lines amounted to 19,305,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 483,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


t New York prices do not 





















































Federal Actual Production Average 
Agency Week Ended 4 Weeks Week 
Allowable Ended Ended 
Effective Feb. 16 Feb. 9 Feb. 16 Feb. 17 
Feb. 1 1935 1935 1935 1934 
497,100 507,100 455,550 478,500} 495,100 
RE ee 138,600 139,000 139,700 139,250 115,000 
ee 61,850 59,100 60,600 47,350 
Panhandle Texas. ----.-.-.-. 57,000 56,000 56,800 54,850 
Poy 25,650 26,050 25,950 26,100 
West Central Texas-_-..-- 150,200 150,250 152,100 129,000 
We NG cb omeeheoens 51,450 52,250 51,600 43,250 
East Central Texas - - - - -- 433,650 431,750 430,600 413,450 
_ | eae 47,600 47,600 47,600 47,200 
Cs bekda cae amaan 58,750 58,700 58,450 43,450 
Southwest Texas.....-..- 
Coastal Texas (not includ- 128,300 128,000 128,200 110,800 
Pp Ug Sh 
1,031,700) 1,014,450] 1,010,300) 1,011,900) 915,450 
ee SC. cunenee es 
North Louisiana. -.....-- 22,900 22,800 22,950 28,250 
Coastal Louisiana. --_-.--..- 94,300 91,350 91,450 45,150 
Total Louisiana - ---.--- 109,500 117,200 114,150 114,400 73,400 
SEE, C5 tc nkenwn ewes 32,000 31,000 31,250 31,300 31,600 
Eastern (not incl. Mich.) -- 100,700 106,850 101,650 102,300 90,950 
PO ita curccnrenene 30,000 38,550 35,800 36,300 27,700 
WHE, sien cnkccicues 35,500 33,350 34,750 33,300 30,150 
RES a diecowcgwenuds 9,500 11,200 11,700 11,400 5,100 
Ce iss aes cee aoe 3,500 4,200 3,950 3,850 3,000 
Total Rocky Mtn. States 48,500 48,750 50,400 48,550 38,250 
New Mexico...........- 49,400 47,300 46,050 47,350 41,600 
+ EE ea ees 488 ,600 517,300 526,300 507 ,350 460,100 
Total United States____' 2,526,100! 2,567,500! 2,511,150] 2,517,200) 2,289,150 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED FEB. 16 1935 


(Figures in thousands of barrels of 42 gallons each) 






































Datly Refining Crude Runs | Stocks \a Stocks Stocks 
Capactty of Plants to Stills of of b Stocks of 
Fin- Un- of Gas 
Distria Poten- Reporting Daily \P C.-| tshed \fintshed| Other and 
tial |---| Aver- |Oper-| Gaso- | Gaso- | Motor) Fuel 
Rate Total |P. C.\ age ated line line Fuel Ou 
East Coast -. 582 582|100.0 478) 82.1) 15,369 831 210) 10,257 
Appalachian. 150 140} 93.3 103] 73.6] 2,123 292 70) 1,004 
Ind., Ill., Ky 446 422) 94.6 304) 72.0) 9,177 656 65) 4,262 
Okla., Kan., 

Missouri - . 461 386] 83.7 248) 64.2) 5,134 767 415) 3,914 
Inland Texas 351 167| 47.6 97| 58.1) 1,394 205 445) 1,824 
Texas Gulf... 601 587| 97.7 559] 95.2) 5,849) 1,324 115} 9,131 
La. Gulf_--- 168 162| 96.4 113] 69.8) 1,547 249 ousel 4068 
No. La.-Ark. 92 77| 83.7 37) 48.1 267 53 50 448 
Rocky Mtn. 96 64| 66.7 40| 62.5 853 116 50 700 
California... - 848 822) 96.9 461) 56.1} 10,703 936) 2,600) 65,310 
Totals week: 

Feb. 16°35) 3,795| 3,409] 89.8] 2,440] 71.6/452,416) 5,429} 4,020 100,886 

Feb. 9°35' 3,795' 3,409| 89.8' 2,275! 66.7'e50,840! 5,273! 4,050\cl100754 














a Amount of unfinished gasoline contained in naphtha distillates. b Estimated 
Includes unblended natural gasoline at refineries and plants; also blended motor 
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fuel at plants. c On new basis; the change affecting Texas Gulf Coast. : a 
33,111,000 barrels at refineries and 19,305,000 barrels at bulk terminals, in 
and pipe lines. e tH 32,042,000 barrels at refineries and 18,798,000 i" 


at bulk terminals, in transit and pipe lines. 
— 


Output of Bituminous Coal Continues Rise During 
Week Ended Feb. 9—Anthracite Falls 7.7% 

The United States Bureau of Mines, Department of the 
Interior in its weekly coal report stated that the total pro- 
duction of bituminous coal for the country during the week 
ended Feb. 9 is estimated at 8,510,000 net tons. Compared 
with the preceding week, this shows little change—an in- 
crease of 20,000 tons, or 0.1%. Output in the corresponding 
week of 1934 amounted to 7,720,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Feb. 9 is estimated at 1,388,000 net tons, a decrease 
of 115,000 tons, or 7.7%. Production during the correspond- 
ing week in 1934 was 1,222,000 tons. 

During the coal year to Feb. 9 1935, 300,661,000 net tons 
of bituminous coal and 46,445,000 net tons of anthracite 
were produced. This compares with 296,775,000 tons of 
bituminous and 44,635,000 tons of anthracite produced in 
the corresponding period of 1933-34. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





























Week Ended Coal Year to Date 
Feb. 9 Feb. 2 , Feb. 10 
1935 c 1935 d 1934 1934-35 1933-34 e | 1932-33 e 
Bitum. coal—a 
Total period _ |8,510,000/8 490,000] 7,720,000| 300,66 1,000/296,775,000|258 ,462,000 
Dailt avge-..|1,418,000|1,415,000|1,287,000} 1,142,000) 1,124,000 980,000 
Pa. anthra.—b 
Total period _| 1,388,000] 1,503,000|1,222,000} 46,445,000] 44,635,000} 42,342,000 
Daily avge..| 231,300) 250,500} 203,700 177,950 171,000 61,600 
Beehive coke— 
Total period. 16,100 16,000} 26,400 708,200 769,300 549,200 
Dally avge-- 2,683 2,667 4,400 2,643 2,871 2,049 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 
to revision. d Revised. e Production during first week in April adjusted, to 
make accumlations comparable with the year 1934-35. 


ESTIMATED WEEKLY PRODUCTION OF,COAL BY STATES (NET TONS) 



































Week Ended— 

State Jan. 26 Feb. 3 Feb. 4 Feb. 2 

1935 1934 1933 1929 
Pin cantennenseawes 194,000 223,000 151,000 369,000 
Arkansas and Oklahoma -- 111,000 52,000 33,000 180,000 
Co De ncntscotaniante 192,000 105,000 125,000 310,000 
RE wires cxmmommnnmain 1,227,000] 1,045,000 741,000] 1,674,000 
bihaah skaters mani enmeincdeds 92,000 362,000} 264,000} 455,000 
4 94,000 69,000 77,000 112,000 
Kansas and Missouri 165,000 139,000 129,000 199,000 
Kentucky—Eastern 637,000 593,000} 448,000} 981,000 
toe sia mh eee ,000} 213,000 129,000} 399,000 
Secks Glethis bait desk seca 37,000 40,000 32,000 66,000 
Montana. --....-. 69,000 50,000 44,000 90,000 
New Mexico 29,000 25,000 26,000 62,000 
North Dakota 53,000 43,000 51,000 63,000 
RTA os occa tance ab ot desi 465,000} 418,000) 344,000 444,000 
Pennsylvania (Bitum.)-__- 1,820,000] 1,760,000} 1,407,000) 2, ai’ 000 
EER A 89,000 ,000 73,000 115,000 
EIS BES 14,000 15,000 16,000 25,000 
Se ciah os dich icnan wees obese esas 91,000 47,000 89,000 148,000 
i 6A tb secunebance 188,000 96,000 135,000| 273,000 
Wash 46, 35, 35,000 64,000 
West Viewinis—Gowdhera a 1,455,000} 1,352,000) 1,194,000] 2,035,000 
Northern b 493,000 20,000 ,000 745,000 
IS dcigiinn endo n aes 118,000 90,000 82,000 171,000 
Other States 13,000 22,000 16,000 22,000 
Total bituminous coal__} 8,490,000) 8,250,000) 7,495,000} 6,013,000| 11,889,000 
Pennsylvania anthracite._| 1,503,000) 1,336,000} 1,131,000 932,000} 1,655,000 
ite patennnc am 9,993,000! 9,586,000! 8,626,000) 6,945,000|13,544,000 





° a Includes operations on the N. & W.; C. & O.; Virginian; & M.; and B. C. 
ph , Rest of State, including Panhandle, and Grant, tS, and Tucker 
coun 


eet 
a’ all 





Gold Decision Has Little Influence On Trade in Metals 
—Prices Steady 

“‘Metal and Mineral Markets,’’ in its issue of Feb. 21 
stated that producers of non-ferrous metals were disappointed 
in the action of the markets following the Supreme Court’s 
decision on the gold-clause cases. Buying of metals was 
more active before the decision was rendered than after 
the news was made public. The automobile industry has 
slackened operations so far as new purchases are concerned, 
and this may account for the moderate pace of buying in 
raw materials in the last two days of the week. Both gold 
and silver strengthened in the world markets. Prices for 
base metals moved within narrow limits in the last week. 
Steel operations for the current week were estimated at 
49.1% of capacity, which compares with 50.8% a week 
previous and 52.8% two weeks ago. President Roosevelt, 
in a message to Congress, asks that the National Industrial 
Recovery Act be extended for a period of two years. The 
publication further went on to say: 


Copper Shipments Large 


Buying of copper for domestic account continued in good volume, though 
in the last few days the demand was not so brisk as earlier in the week. 
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Sales for the seven days ended Feb. 19 totaled 9,029 tons, against 6,261 


tons in the week previous. Business booked so far this month totaled 
20,287 tons. The buying indicates that fabricators must have been booking 
a good volume of new business in their products. 

The industry is looking into the sale of so-called ‘‘domex”’ copper, a name 
given to metal of domestic origin, non-Blue Eagle, that has been purchased 
by fabricators in the place of bonded material for use in connection with 
export sales of various copper products. Difficulty in complying with 
customs regulations has made consumers, particularly the automobile 
manufacturers, take to ‘‘domex’’ copper where foreign trade is concerned. 
The immediate objective seems to be to restrict the use of this material 
to business where absolute proof of export is available. 

The foreign market showed little change. Abserfte of definite news in 
reference to the control scheme seems to have slowed down buying. Pro- 
ducers were less confident last week about when the general meeting would 
take place. Early in March was the best guess yesterday. All agreed, 
however, that further progress on the control plan was made last week. 

The end of the inventory period, together with improvement in business, 
particularly automobile production, caused shipments of copper to consum- 
ing plants to increase materially in January. The January statistics of 
the Copper Institute indicate that domestic deliveries of copper reached 
38,250 tons, against 22,750 tons in December. Foreign deliveries declined 
moderately, compared with December's record. Total production held 











at about the same rate in January as in the preceding month. Stocks 
owned by producers were reduced about 6,500 tons. 

A summary of the copper statistics, in short tons, follows: 

Production Dec. Jan. 
ee an a 21,500 23,500 
Ws DS hed ake bukebivesdbtsestscasbunu 11,500 10,500 
ET OE a, nce iucencedbdecbebekewsses bance 83,200 84,750 
Pe ib aio a be ddrU as ee ade ene 6,200 3,750 

Pam bccudbudeki hoe ewdéawesskuds 122,400 122,500 

Shipments, refined— 

EE on see bode Nbasidaavinkebuccmdanee 22,750 38,250 
Ps Teste Ul eucadaakh bess ieund auc 91,000 87,500 

DE Sidasecuasnled sec abwendbbenseshed vues 113,750 125,750 

Stocks— 

DOE GN OE DINOS o Sedan densdccucccsece 371,250 355,250 
PRU dvcceeunabibestusbdintawectsscteness 123,000 132,500 
PE ah60 SKU REOKRR ORS KOEaSD eeKseUS KROES 494,250 487,750 


In addition to the 355,250 tons of copper on hand and owned by pro- 
ducers in North and South America, a total of about 96,750 tons are held 
for the account of United States consumers. A month ago this figure was 
101,000 tons. Producers abroad hold about 5,250 tons of copper for 
account of consumers. 

Lead Buying Inactive 

Demand for lead last week was inactive, contrasted with the two preced- 
ing seven-day periods, the tonnage sold falling to around 2,200. tons. Quo- 
tations were maintained on the basis of 3.55c., New York, the contract 
settling basis of the American Smelting & Refining Company, and at 3.40c., 
St. Louis. St. Joseph Lead again quoted and received a premium of $1 
per ton on its brands for delivery in the East. The undertone of the market 
was described as steady. 

Buying of lead was spotty in character, most of the inquiry coming from 
corroders, foil makers, and mixed-metal manufacturers. 

The high prices now obtaining for antimony have placed sellers of anti- 
monial lead in a better position to move their product at a permium on the 
current market for common grades. 


Zinc Continues at 3.70c. 


Sales of zinc for the last week totaled more than 2,500 tons. This buying 
was not sufficient to strengthen the ideas of sellers as to price, which con- 
tinued at 3.70c., St. Louis, though most operators regard the market as 
steady tofirm. Talk of curtailing production of the metal continues, and 
the belief is spreading that concentrate producers are finding it difficult 
to operate at current low prices for the ore. Producers of High Grade zinc 
have done an excellent business in recent months. In the last week, how- 
ever, the volume of new business coming from the automobile industry has 
slackened. 

Tin Sales Moderate 


Except for the sale of about 300 tons of tin on Monday (Feb. 18), the 
market here was inactive. Prices were a little lower than in the preceding 
week, reflecting continued unsettlement in London. The tin pool formed 
to stabilize prices was attacked in the House of Commons on Feb. 19, 
London advices state. Defending the operations of the International 
Tin Committee, Sir Philip Cunliffe-Lister, Colonial Secretary, said that 
the Government will not interfere with the ‘‘buffer’’ pool, which holds 
about 8,000 tons of tin. 

Chinese tin, 99%, was quoted nominally as follows: Feb. 14, 48.85c.: 
15th, 49c.; 16th, 49.05c.; 18th, 49.45c.; 19th, 49.375c.; 20th, 49.175c. 


—j=——_——_ 
Production and Shipments of Portland Cement During 
Month of January 1935 Below Like Month of 1934 

The United States Bureau of Mines, Department of the 
Interior, in its monthly cement report stated that the 
Portland cement industry in January 1935, produced 3,- 
202,000 barrels, shipped 2,846,000 barrels from the mills, 
and had in stock at the ened of the month 21,816,000 
barrels. Production and shipments of Portland cement in 
January 1935, showed decreases of 15.3 and 24.7%, respec- 
tively, as compared with January 1934. Portland cement 
stocks at mills were 11.6% higher than a year ago. The 
factory value of the shipments from the mills in 1934, 
75,917,000 barrels—is estimated at $115,771,000. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 162 plants at the close of 
January 1935, and of 163 plants at the close of January 1934. 

RATIO OF PRODUCTION TO CAPACITY 





| san. 1934 | Jan. 1935 | Dec. 1934 | wor. 1934 | Oct. 1934 





The month..........- 16.6% 14.1% | 19.5% | 262% | 29.3% 
The 12 months ended...| 23.9% | 28.8% | 290% | 28.7% | 283% 
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PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PO 


RTLAND 
CEMENT, BY DISTRICTS IN JANUARY 1934 AND 1935 (IN THOUS- 
ANDS OF BARRELS) 






































January 
Stocks at End 
District Production Shipments of Month 

1934 1935 1934 1935 1934 1935 
Eastern Pa., N. J., and Md_-..-.- 684 547 580) 471| 3,710} 3,653 
New York and Maine_.__._.... 44 0 119 77| 1,608} 1,611 
Ohio, Western Pa. and W. Va... 66 54 294 221} 2,446) 2,863 
‘Ldbt+tiMipehapestbneon 111 116 188 75| 1,567) 1,871 
Wis., Ill., Ind. and Kentucky--_- 434 291 181} 2,010} 2,330 
Va., Tenn., Ala., Ga., Fla. & La. 456 630 461; 1,259) 1,619 
East. Mo., ia., Minn. & 8. Dak. 531 467 196 179} 2,829) 2,728 
W. Mo., Neb., "Kans., Okla.& Ark 353 295 308 259} 1,736) 2,035 
idhitnnahsasnamacsannnnke 195 294 264 240 484 725 
oun Mont., Utah, Wyo. & Ida. 134 113 126 128 365 419 
SS Eee roan 699 471 692 482} 1,019) 1,402 
Geen and Washington--_.....-. 72 42 90 72 514 560 
3,779' 3,202) 3,778 2,846' 19,5471 21,816 


PRODUCTION, SHIPMENTS AND STOCKS OF ‘FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1934 AND 1935 (IN THOUS. OF BARRELS) 
































Stocks at End of 
Month Production Shipments Month 

1934 1935 1934 1935 1934 1935 
ia hatbawed 3,779 3,202 3,778 2,846 | g 19,547 21,816 
|, eae E508 | eatcne SOee | «esse Dee h sandoe 
_ =e Peer at - anaken Sg ere Dc. ascasee 
= aeees Ceee! éccase ae | aaéese Git Ff weccan 
. -—posaeese GMEe | adecss Ged assess FF te 
eee Oeae t accccs FF jj, oc DS danece 
is bie wai ant a eo Ee. secane * Soe 
EL ccna wawmare cf | es an |. ésocee * jaa 
September... ...... [eo TAL shades BEET éusnee 
. aa i. § eeeees Rae t: weseee Ae 6 cancun 
November. ....... Gieve b) shaun Bee | wssave De | wiscee 
December. ......_ mes Li aades PS eee G5i eee. & -acande 
uf. te Ge eee eee oe 

a Revised, 





The statistics given above are compiled from reports for 
January, received by the Bureau of Mines, from all manu- 
facturing plants except one, for which an estimate has been 
included in lieu of actual returns. 


- 
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Steel Ingot Output and Scrap Prices Again Lose 
Ground 


The “Iron Age’’ in its issue of Feb. 21 stated that both steel 
production and scrap prices have suffered further declines, 
ingot output falling three points to 50144% of capacity and 
scrap, as measured by the “Iron Age” composite price, 
receding from $12.17 to $11.92 a ton. Through recessions 
in scrap prices have been general, occurring on the steel- 
making grades in all of the important consuming’ centers, 
market sentiment is now strengthening, particularly in the 
key Pittsburgh district. The change in tone is attributed in 
part to a purchase of 10,000 tons of heavy melting steel by 
the leading Pittsburgh consumer, the first purchase from 
dealers by that interest since April 1934. The announcement 
of the gold clause decision also has had a buoying effect. 
The “Age” further stated: 


Among steel makers likewise there’are signs of returning confidence. 
Whether the recent setback in business was due to uncertainty over the gold 
clause case, to too rapid expansion of raw and semi-finished steel output, to 
overbuying by consumers, to code limitations on contract buying, or to all 
of these factors remains a moot question, but,the steel trade sees no{evidences 
of an actual decline in consumption and, in certain directions, looks for an 
expansion of demand above current levels. 

There are as yet no indications of a relaxation of activity in the auto- 
mobile industry and, while motor car makers may have ordered more freely 
than usual so long as theyjwere in doubt as to deliveries available from the 
mills, it is doubtful whether,theyjhave yet reached the peak of their steel 
requirements. Some of the larger consumers outside of the auto- 
motive field, particularly refrigerator manufacturers, also accumulated 
sizable svocks recently to protect themselves against delays in deliveries. 
The extent of anticipatory covering, as well as the trend of future demand, 
will probably not become apparent until after March 1, when books for the 
second quarter are opened. 

Prices thus far filed for the next”three-month period show no deviations 
from present quotations. Sheet mills continue to receive requests for reser- 
vations on rolling schedules {pending the time when formal contracts for 
second quarter can be accepted. 

Milder weather and the completion of new Government financing pro- 
grams are counted on to stimulate construction, as well as railroad expendi- 
tures, in the second quarter. New structural steel projects of 60,000 tons 
are the largest since the last week of August 1933. Fabricated steel awards 
of 13,250 tons compare with 9,655 tons in the previous week. Reinforcing 
bar lettings of 12,800 tons include 7,030 tons placed by the Los Angeles 
water district. 

The Southern Railway{has awarded 16,000 tons of rails to the Alabama 
mill, and the |Southern Pacific has ordered 6,000 tons of tie plates. The 
Virginian is in the market for 2,200 tons of rails. Railroad car repair shops 
in various parts of the country are taking increasing quantities of steel. 

The placing of 32 twin-articulated electric stream-lined passenger units 
by the French Railways and of 15 single-unit Diesel-electric cars by the 
Northern Railways of Italy for construction abroad under licenses from a 
Philadelphia builder has been followed by the purchase of stainless steel 
from an American mill. 

Threats of nation-wide strikes in the steel, automobile and textile indus- 
tries are discounted, but scattered local strikes with others in prospect are 
not only hampering production but are unsettling business confidence at a 
time when capital investment shows signs of revival, as evidenced by the 
Steel corporation’s announcement of a $47,000,000 improvement program. 

Steel ingot output is off two points to 39% at Pittsburgh, 11 points to 
54% at Chicago and five points to 85% in the Wheeling district. Else- 
where operations are substantially unchanged. 

The ‘Iron Age’’ composite prices for pig iron and finished steel are 
unchanged at $17.90 a ton and 2.124c. a lb. respectively. 
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Finished Stee) 


a. 2.124c. a whe” a 


wire, rails, black pipe, sheets and hot 
rolled These products make 
85% of the United States output 










2.124c, Jan. 8 
24 2.008c. Jan. 2 
3 1.867c. Apr. 18 
“ae | 1.926c. Feb. 2 
. 13 1.945¢. Dec, 29 
7 2.018c. Dec. 9 
i 2.273c. 29 
-ill 2.217¢c. July 17 
4 2.212c. Nov. 1 
Pig Iron 
Feb. 19 1935, $17.90 a Gross Ton (Based on —_ of basic iron at Valley 
One week ago... ..-...........- $17. furnace and foundry irons at Chicago, 
One month ago. ................ 17.90 Philadelphia, Buffalo, Valley and 
Ee Peer Utkaetesacaucectenwss 16.90| Birmingham. 
High - 
Tab casesdcobwitaghendecnensuacdeat $17.90 Jan. 8 $17.90 Jan. 8 
lis g:lbrtytn topraticare ee @eb tee eis annette cadens 17. May 1 16.90 Jan. 27 
Deo cécbbedobadadctskkatdaecaseeveons 16.90 Dec. 5 13.56 Jan. 3 
EEG ERE TT A ET 14.81 Jan. 5 13.56 Dec. 6 
UNE i Gi dol nsoniinemecheemiddenetimeicendeaemmsunnial 15. Jan. 6 14.79 Dee. 15 
SL SiithS msabedwacenwemeswea awadiie 18.21 Jan. 7 15.90 Dec. 16 
Ei bs ts & Mhchiguaieal cad tilmebne mem etraesmanenne 18.71 May 14 18.21 Dec. 17 
EES TKS RS EERE 5, 18.59 Nov. 27 17.04 July 24 
See a 6 Oeabvadnccat akuskes odsdebiids 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
Feb. 19 1935, $11.92 a Gross Ton (Based on No. 1 heavy melting steel 
CUD WEE Bsn ntnccnddcccceede $12.17; quotations at Pittsburgh, Philadelphia 
Cle PEGE MGcctasonccancences 12.33} and Chicago. 
WD OEP GOR. cakdcdccectcodsides 12.25| High Low 
CO Sewecvbecsssvossneaueee $12.33 Jan. 8 ba my Feb. 19 
Distjichantsdacadeeveseasedaoaobae 13 Mar. 13 Sept. 25 
SS a See ae 12.25 Aug. 8 8.78 Jan. 3 
ee eee aa 8. Jan. 12 6.42 July 5 
RES SER a a aE at 11.33 Jan. 6 8.50 Dec. 29 
Dh s+tntbheseeenedeaiiianseeunaadae 15.00 Feb. 18 11.25 Dec. 9 
Mikes khcneanatdebebendethoducsucks 17.58 Jan. 29 14.08 Dec. 3 
Mint i:maninntphld camitaiiiele dddiiglanmed 16.50 Dec, 31 13.08 July 2 
IOUT sc ccdubmibendsesonsettntiaunenser 15.25 Jan. 11 13.08 Nov.22 


The American Iron and Steel Institute on Feb. 18 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 49.1% 
of the capacity for the current week, compared with 50.8% 
last week, 49.5% one month ago, and 43.6% one year ago. 
This represents a decrease of 1.7 points, or 3.3% from the 
estimate for the week of Feb. 11. Weekly indicated rates 


of steel operations since Oct. 23 1933 below: 











1934— 
Oct. 29..... 25.0% 
Nov. 5..... 26.38% 
Nov. 12..... 27.3% 
Nov. 19. ...- 27.6% 
Nov. 26..... 28.1% 
i? 8% 
Dec. 10....- 32.7% 
Dec. 17..... 34.6% 
Deo. 24..... 35.2% 
ss aa 39.2% 

1935— 
a? 43.4% 
 ** = 47.5% 
Jan. 21....- 52.6% 
Jan, 28....- 52.5 
Feb. 4..-.-.. 52.8% 
Feb. 11....-. 50 4 
WOO, WWacnes 49.1% 





“Steel” of Cleveland, in its summary of the iron and steel 
markets on Feb. 18 stated: 


Although steel ingot production last week dropped 1% points to 53%. 
consumption of finished steel apparently has not yet made a corresponding 
decline. 

Sheet mills continue operating at 70%, strip mills at 65. Tin plate mills 
are down 15 points to 70. Shipments to automobile, agricultural imple- 
ment and many ,miscellaneous manufacturing interests are well sustained, 
Pig iron producers have specifications for more tonnage in the 28 days this 
month than in the 31 in January. 

The reaction in raw steel output following a rise from 28% to 544% 
within nine weeks is not disconcerting to steelmakers, who did not expect 
the improvement to carry up to the year’s peak in one continuous sweep. 

Production has been scaled down to confrom more closely to demands on 
finishing mill capacity, in line with a conservative inventory policy. Con- 
sumers have placed practically all the material they will require thie quarter 
and under the steel code orders for second quarter cannot be accepted until 
March 1. 

Prices were the subject of a lengthy discussion last week, with the prospect 
that the most to be expected from the standpoint of producers is that present 
levels will be continued when announced this week. 

Automobiles are being sold almost as fast as they can be made, and the 
margin between output and dealers’ stocks now is abnormally small. Last 
week 82,000 units were built, nearly 4,000 more than in the preceding week. 
February schedules call for 375,000, and March is expected to top 400,000. 
January’s 306,000 units in the United States and Canada was the largest 
for that month in 10 years, excepting 1929 and 1926. Ford's world pro- 
duction was the highest for the month in six years. 

Steelmakers look forward to early clarification of several national issues, 
important to the market's future. First, is the gold-clause case, the un- 
certainty of which is advanced by many consumers as a reason for their 
delaying purchases. Final action on railroads’ petition for a 10% increase 
freight rates is anticipated in March or April, and the Supreme Court’s 
decision on railroad pensions also is expected shortly. 

On the labor front also there are some uncertainties, and small strikes in 
metal-working plants increased last week. Out of the civil war which the 
Amalgamated assocition has been plunged by demand from the rank and 
file group for more agressive action may possibly grow a program by the 
American Federation itself to organize steel. But in Washington it is 
believed there will be no general strike in either this or the automobile 
industry this spring, but sporadic drives at vital centers. 

Railroads, whose major activities are in abeyance for the present, are 
ordering considerable material for repairs. Freight car awards were the 
best in some weeks, the Northern Refrigerator Co., Grand Rapids, Mich., 
placing 500 refrigerator cars, and Cincinnati, New Orleans & Texas Pacific, 
300 steel and wood box cars. Virginian is inquiring for 2,000 tons of rails. 

In the aggregate, railroad’s orders for structural material for small bridge 
repairs and replacements are heavy. The Pennsylvania has applied for 
Public Works Administration funds to eliminate 40 New Jersey grade cross- 
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ings. Structural shape awards, 11,000 tons, compared with 20,305 tons in 
the preceding week. 

The Government will take bids about April 1 on 10,000 tons of structural 
steel for a dam at Alton, [ll. The Navy has awarded 1,440 tons of armor 
plate. In barge inquiries at Pittsburgh are potential requirements for 5,000 
tons of plates. 

“*Steel’s’’ London correspondent cables British output of steel ingots and 
castings in January was up 16% to 757,800 gross tons, and pig iron up 
1.5% to 521,200 tons. 

Pittsburgh steelworks operations last week dropped 5 points to 39%; 
Chicago, 4 to 63; Cleveland, 5 to 77; Wheeling, 3 to 87. Detroit held at 
100; eastern Pennsylvania, 31; New England, 63; Buffalo,45. Birmingham 
advanced 231% to 55%, and Youngstown, 2 to 60. 

“Steel's” iron and steel price composite is reduced 2 cents to $32.54 by a 
reduction in compressed sheet scrap at Detroit; the finished steel index 


holds at $54, while the scrap composite is up 10 cents to $11.75 on an in- 
crease at Chicago. 


Steel ingot production for the week ended Feb. 18 is 


placed at about 52% of capacity, according} to} the “Wall 
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Street Journal’ of Feb. 20. This compares with 54% 
in the previous week, and a shade above 54% two weeks ago. 
The ‘‘Journal’’ went on to say that: te 

U. 8S. Steel is estimates at approximately 47%, against 48% in the 
week before, and 47% two weeks ago. Leading independents are credited 
with 55%, compared with 58% in the preceding week, and a little under 
59% two weeks ago. 

The following table gives the percentages of production for the nearest 
corresponding week of previous years, together with the change, in points 
from the week immediately preceding: 

















Industry U. 8S. Steel Independents 
0 BE ae 52 —2 47 —1 55 —3 
| eee ae 42 +2% 38 +3 44% +2 
. Bee ae | 20 + 16 ae 23 +1 
SOE bis sie winds hive 26%—%% 26% +41 26% ooo 
Te Lietbnakeen tied 50% +41 52 —1 49 +2 
Aa ae 81 +1% 85% +2 77 +1 
a ae 88% +1% 90 +1 86 +2 
BEE ec erdeiss win nis antes | 84 —1 90 acacia 78 —2 
oe Pe 83% +2% 91 +2% 75% +2% 
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Current Events and Discussions 











The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Feb. 20, as reported by 
the Federal Reserve banks was $2,466,000,000, a decrease 
of $1,000,000 compared with the? preceding week and of 
$124,000,000 compared with the corresponding week i in 1 1934. 
After noting these. facts, the Federal Reserve Board ‘proceeds 
as follows: 


On Feb. 20 total Reserve bank credit amounted” to $2,448,000,000, a 
decrease of $2,000,000 for the week. This decrease corresponds with a 
decrease of $63,000,000 in Treasury cash and deposits with Federal Reserve 
banks and an increase of $33,000,000 in monetary gold stock, offset in part 
by increases of $65,000,000 in member bank reserves balances, $12,000,000 
in money in circulation, and $13,000,000 in non-member deposits and other 


Federal Reserve accounts and a decrease of $3,000,000 in Treasury and 
National bank currency. 


Relatively small changes were reported in holdings of discounted and 


purchased bills, United States Government securities and industrial 
advances. 


Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so_made le to the J Federal _Reserve banks is 
shown in the weekly statement against the caption ‘Surplus 
(Section ; 13-B)”” _to »_ distinguish such surplus _ from surplus 
derived from earnings, which, is shown. against the caption 
“Surplus (Section i Pia 
Bi The statement in full for the week ended Feb. 20, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1264 and 1265. 

Increase (+) or Decrease (—) 


nce 
Feb. 201935 Feb.13 1935 Feb. 21 1934 
$ $ 


$ 

TT 6,000,000 —1,000,000 —60,000 ,000 
OS See ares Cee § .sscneone — 69,000,000 
U.S. Government securities.______. ei a ae —2,000,000 
Industrial advances (not including 

13,000,000 commitments—Feb. 20) 19,000,000 -+1,000,000 + 19,000,000 
Other Reserve bank credit_________- —12,000,000 —2,000,000 — 30,000,000 
Total Reserve bank credit _______.2,448,000,000 —2,000,000 —144,000,000 
Monetary gold stock______________. 8,489 ,000,000 


+33,000,000 + 1,286,000,006 


Treasury and National bank currency. 2,522,000,000 —3,000,000 


+ 221,000,000 
Money in circulation.______________ 5,442,000,000 
Member bank reserve balances______ 4,645,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks 


+ 12,000,000 +98,000,000 
+65,000,000 + 1,815,000,000 


Bo ty eee 2,932,000,000 —63,000,000 —567,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts________.___ 440,000,000 +13,000,000 +17,000,000 
—_—___—_ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for, their “‘own, account”? and the amount loaned 
for ‘‘account of out-of-town banks,”’ as well as the amount 
loaned ‘‘for the account of others.” On Oct. 24 1934 the 
statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 


as to principal and interest by the United States Govarn- 














ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers ‘“‘for account of 
out-of-town banks’ or “for the account of others,” these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
reporting member banks in New York City ‘‘for own account” 
including the amount loaned outside of New York City, 
stood at $600,000,000 on Feb. 20 1935, a decrease of 
$23,000,000 over the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 
New York 


Feb. 20 1935 Feb. 13 1935 Feb. = 1934 
$ 








Loans and investments—total_......_- 7,307 000,000 7,392,000,000 7,096, 000,000 000 
Loans on securities—total__........._- 1,410,000,000 1,437,000,000 1.769,000,000 
To brokers and dealers: 
= ae es 542,000,000 564,000,000 744,000,000 
a 58,000,000 59,000,000 46,000 ,000 
Te GA hotbed nc cemtuessnasuwsn 810,000,000 814,000,000 979,000,000 
Accepts. and commercial paper bought_._ 227,000,000 222,000,000) 
LORDS OF TORI GUIRNO.. 2... ccasccccccccuss 131,000,000 131,000,000 }1,707,000,000 


EE ee en 1,193,000,000 1,198,000,000 | 
U.S. Government direct ae tos 090,000,000 3,117,000,000 2,553,000,000 


Obligations fully guaranteed by U 
275,000,000 277,000,000) 1,067 ,000,000 


States Government... .............. 
Other securities 981,000,000 1,010,000,000/ 


Reserve with Federal Reserve Bank---__1,826,000,000 1,765,000,000 850,000,000 
ee ee WINS 6 ie cae ate eee eeeweneans 53,000,000 57,000,000 42,000,000 
Net demand deposits. ..............-.- 6,882,000,000 6,864,000,000 5,368,000,000 
IS. ctvccceseceaaeet besa = 621,000,000 618,000,000 686,000,000 
Government deposits__.......-.------ 574,000,000 623,000,000 717,000,000 


Due from banks 72,000,000 77 ,000 ,000 76,000,000 
pe ee ye a ee ee 1,985,000,000 1,948,000,000 1,320,000.000 


Borrowings from Federal Reserve Bank~_ 











Chicato 

Loans and investments—total _---..___1,686,000,000 1,655,000,000 1,404,000,000 
Loans on securities—total........----- 230,000,000 231,000,000 278,000,000 

To brokers and dealers: 

 ) 3. eee 26,000,000 26,000,000 16,000,000 
ce EE et, 25,000,000 24,000,000 33,000,000 

SE GE c ucéendsenbsanbadabanas 179,000 ,000 181,000,000 229,000,000 
Accepts. and commercial paper bought._. 51,000,000 49,000,000) 
pe ee 18,000,000 18,000,000 - 293,000,000 
dD lg AR SSE A OR SE 224,000,000 214,000,000! 
U.S. Government direct obligations_._.. 871,000,000 841,000,000 553,000,000 
Obligations fully guaranteed by United 

States Government... .. 2.0.2... 78,000,000 81,000,000! 280,000,000 
Cl Se kaon ckakennanadeaokea 214,000,000 221,000,000 / 
Reserves with Federal Reserve Bank._.. 388,000,000 388,000,000 306,000,000 
Ce Ct SN Kee ad dnweas we csneneinad 35,000,000 38,000 ,000 41,000,000 
Net demand deposits_...........-.-.- 1,540,000,000 1,503,000,000 1,138,000,000 
EE. C6 Lace cna mbanwedenine ce 374,000,000 386 ,000 ,000 357 ,000 000 
Government deposits. _...........---.- 43,000 ,000 43,000,000 69,000 ,000 
I oe an a erases Geapaeienahee 191,000,000 198,000 .900 165,000,000 
Due to banks___---.--------------.. 495,000,000 491,000,000 320,000.000 
Borrowings from Federal Reserve Bank~ .....-..-. cL. --e el eee ee eee 

—_———_—~-... --- 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be complied. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Feb. 13: 


Reserve banks 
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The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on Feb. 13 shows increases for the week 
of $102,000,000 in net demand deposits and $37,000,000 in total loans and 
investments, and decreases of $43,000,000 1n reserve balances with Federal 
Reserve banks and $88,000,000 in Government deposits. 

Loans on securities to brokers and dealers in New York City increased 
$30,000,000 at reporting member banks in the New York district and 
$28,000,000 at all reporting member banks; loans on securities to brokers 
and dealers outside New York City increased $2,000,000; and loans on 
securities to others declined $7,000,000 in the New York district and 
$6,000,000 at all reporting banks. Holdings of acceptances and commercial 
Paper bought and of real estate loans showed little change for the week, 
while ‘‘other loans’’ increased $27,000,000 at reporting member banks in 
the New York district, $5,000,000 in the Boston district and $18,000,000 
at all reporting member banks, and declined $5,000,000 in the San Francisco 
district. 

Holdings of United States Government direct obligations declined $13,- 
000,000 at reporting member banks in the New York district, $9,000,000 
in the Boston district, $8,000,000 in the Dallas district and $29,000,000 at 
all reporting member banks, and increased $9,000,000 in the San Francisco 
district; holdings of obligations fully guaranteed by the United States 
Government increased $7,000,000 in the Dallas district, $4,000,000 each 
in the Philadelphia and San Francisco districts and $17,000,000 at all 
reporting member banks; and holdings of other securities increased $7,- 
000,000 in the Chicago district, $5,000,000 in the Cleveland district and 
$8,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,235,000,000 and net 
demand, time and Government deposits of $1,418,000,000 on Feb. 13, com- 
pared with $1,225,000,000 and $1,386,000,000, respectively, on Feb. 6. 

A summary of the prinvipal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Feb. 13 1935, follows. 


Increase (+) or Decrease (—) 
Since 








Feb. 13 1935 Feb. 6 1935 Feb. 14 1934 
Ss $ $ 

Loans and investments—total _ - . . 18,245,000,000 +37,000,000 +1,153,000,000 
Loans on securities—total__._.._- 3,016,000 ,000 +24,000,000 —515,000,000 

To brokers and dealers: 

oe 2 707,000,000 + 28,000,000 —53,000 ,000 
Outside New York... ...... 165,000,000 + 2,000,000 + 20,000,000 

, fae ~--- 2,144,000,000 —6,000,000 —482,000,000 
Accepts. and com’! paper bought.. 428,000,000 —1,000,000 
Loans on real estate__.._.._._.._- 969,000,000 -....__..- — 204,000,000 
Se GI ann dire srctaancionsaires 3,154,000,000 + 18,000,000, 
U.8. Govt. direct obligations __-.__ 7,198,000 ,000 —29,000,000 +1,331,000,000 
Obligations fully guaranteed by the 

United States Government _-_-_-__ 633 ,000 ,000 +17,000,000, +541,000,000 
Other securities.........___._._- 2,847,000,000 + 8,000,000) 
Reserve with Fed. Res. banks_... 3,450,000,000 —43,000,000 + 1.440,000,000 
| a” eae ee 292,000,000 + 17,000,000 + 57,000,000 
Net demand deposits._......_... 14,100,000,000 +102,000,000 +2,768.000,000 
GE ESE a 4,448 000.000 +2,000,000 +104,000,000 
Government deposits._....__.__- 1,146,000,000 —88,000,000 + 145,000,000 
oS re 1,860,000 ,000 +59,000,000 +447,000,000 
BP Pe WN iii cus h ccednen 4,422,000,000 +59,000,000 +1,218,000,000 
Borrowings from F. R. banks__--_-_ 1,000,000 + 1,000,000 —9,000,000 

—$—$ ——___—_ 


Sir Arthur Samuel, Former Financial Secretary of 
British Treasury, Views United States Gold Ruling 
As “*Moral’”’ Default 
Sir Arthur Michael Samuel, former Financial Secretary 
of the Treasury, was reported in Associated Press advices 
from London on Feb. 20 as stating that ‘“‘stripped of juris- 
dical niceties, the effect of the gold clause verdict of the 
United States judges is that words have no meaning.’”” The 
Associated Press advices added: 
Sir Arthur had been asked repeatedly in Parliament by other members 


for his opinion of the Supreme Court verdict. Finally he declared in a 
statement. 

“The verdict destroys the terms of contracts expressed in explicit lan- 
guage, and opertive in United States territory. The verdict destroys the 
reliance by Europe upon any contract of the United States upon which 
to base stabilization of exchange essential to the restoration of international 
trade. The moral default by the United States Government upon its 
Liberty bonds, which the verdict makes obvious, deprives the United 
States of any excuse for criticising the action of her European war debtors.”’ 


-— 
a: oa 


Proposal to Nationalize Canadian Banks Defeated in 
House of Commons—Plan Opposed by Finance 


Minister E. N. Rhodes 

A proposal to nationalize all Canadian chartered banks and 
the Bank of Canada, (Canada’s central bank,) was rejected 
in the House of Commons on Feb. 4 by a vote of 89 to 12. 
The proposal was opposed by E. N. Rhodes, Finance 
Minister of Canada, who, according to Ottawa advices, 
Feb. 4, to the Toronto ‘‘Globe’’ of Feb. 5, declared that the 
plan would involve an addition of hundreds of millions of 
dollars to the National debt. The advices added: 


Mr. Rhodes also defended private ownership and public control of the 
Bank of Canada, asserting that ‘‘we have all the advantages of complete 
Government operation with none of those numerous disadvantages that 
would follow if the Government attempted to operate a bank of this 
character.’’ 





ss 
—— 


First Silver Dollar to Be Issued by Canada May 6—To 
Be Known as ‘‘George Dollar” 


On May 6, the 25th anniversary of the accession to the 
Throne of King George V. of England, the first silver dollar 
will be issued by Canada to commemorate the occasion. 
Dies for the printing of the coin, which will be known as the 
‘‘George Dollar,’’ will be received in the latter part of March 
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from England, we learn from Canadian Press advices from 
Ottawa, Feb. 7. The first minting of the new dollars is 
expected to involve about 100,000 coins. A description of 
the silver dollar, according to the Ottawa (Canadian Press) 
advices, follows: 

The ‘‘George Dollar’’ will bear on the obverse a crowned effigy of his 


Majesty, head and bust, with the inscription ‘‘Georgius V Rex Imperator 
Anno Regni XXV.”’ 

On the reverse the design is a canoe laden with pelts, paddled by an 
Indian and a ‘‘voyageur,’’ passing a rocky islet on which are two jack- 
pines. The word ‘‘Canada”’ is set above with northern lights, and, below, 
the word ‘‘dollar’’ appears with the year, ‘1935.”’ 

——> 
London Stock Exchange Abolishes Holidays on May 1 
and Nov. 1 

Announcement was made on Feb. 4 that the London Stock 
Exchange will abolish the holidays on May 1 and Nov. 1, 
instituted about 140 years ago. In noting this, London 
advices, Feb. 4, to the Montreal ‘‘Gazette” said: 


Originally the Exchange was closed on these days for the Bank of Eng- 
land to balance its stock registers, and in consequence the transfer and 
delivery of gilt-edged stocks was not possible. 

As the Exchange is closed on Saturdays, the Stock Exchange Com- 
mittee resolved that the closing of the ‘‘House’’ on May 1 and Nov. 1, is 
no longer necessary. 





a meee 


Conferences on Greek External Loans—Greek Minister 
of Finance and Bondholders Committee Fail to 
Adjust Service Rate 
ot Wadsworth, the representative of the American 

bondholders on the League Loans Committee (London), of 

which [Sir Austen Chamberlain is Chairman, has [received a 

cable informing him that the conferences which have taken 

place in London between the Greek Minister of Finance and 
representatives of the League Loans Committee (London), 
the Council of Foreign Bondholders, London, and the 

Association Nationale des Porteurs Francais de Valeurs 

Mobilieres, Paris, have not led to a satisfactory result. In 

noting the foregoing, an announcement issued Feb. 21 by 

Speyer & Co. said: 

The Greek Minister of Finance offered to continue the transfer of 35% 
for the service of the Greek external loans during the financial year sr 
March 31 1936. 

The representatives of the above committees, after examining the fin 
ancial position of Greece, and noting the improvement which has taken 
place since 1933, were of the opinion that it was within the capacity of the 
Greek Government to transfer 50% for the service of the external loans. 


The Minister of Finance stated that in his opinion Greece could not comply 
with the committees’ demands and has returned to Athens. 


The text of the communique sent to Mr. Wadsworth was 
made available as follows by Speyer & Co.: 


Greek External Debt Service—League Loans Committee, the Council of 
Foreign Bondholders and the Association Nationale des Porteurs Francais 
de Valeurs Mobilieres announce for the information of holders of Greek 
external loans that the Greek Government have offered to transfer 35% 
of the interest on these loans during the Greek financial year 1935-36 on 
the same basis as were agreed for the year 1934-35. As will be seen from 
the attached correspondence, the above mentioned bondholders’ associa- 
tions are unable to recommend that the bondholders should accept this 
proposal: 





February 13 1935. 
The Right Honorable Sir Austen Chamberlain, K.G., M.P., 


London, England. 


Sir—Following our duscussions on a new arrangement for the service of 
Greek public debt, I have the honor to request you to be so good as to make 
the committees of the representatives of the bondholders the following 
communication: 

The Greek Government, in spite of their earnest desire to conciliate 
their views with those of the committees, met under your presidency, 
regret to be compelled, after a thorough reconsideration of the circumstances, 
to maintain the standpoint I had the honor to put forward at our meetings 
and in my memorandum of Feb. 5 

2. As I have already explained, Greece is very keen to maintain and 
promote her credit, not only for moral reasons, but also because she con- 
siders that her own interests impose such a policy. Necessity of primary 
character compels her, however. not to assume obligations which she does 
not feel sure that she could fulfil and the Greek Government are convinced 
that they cannot guarantee the payment of a percentage exceeding 35% 
on the interest of her external public debt for the year 1935-36, which they 
are prepared to put at the disposal of thier creditors at once. 

3. At the meetings of the committees of bondholders, yourself and your 
colleagues have adopted an opposite view, in pointing to the improve- 
ment of the economic and financial situation of Greece, since the conclusion 
of the last agreement. I had the honor to explain that this improvement, 
which I did not deny, has been already discounted and it is only on the 
basis of her improved situation that Greece has been able to pay on her 
external public debt 2744% for the year 1933-34 and 35% for the year 
1934-35. I had also explained that the continuation of the improvement 
seems, in my opinion, quite improbable, and that I expect rather a deter- 
ioration in the present situation. 

4. The fact that my predecessor left London in 1933 without being 
able to offer a percentage higher than 20-22%, constitutes an additional 
proof of the argument that the subsequent offer of 27144% and 35% meant 
that by such an increased offer the improvement of the situation has been 
discounted. 

As a matter of fact,it was only when in the month of November 1933 
such an improvement in the whole economic and financial situation of the 
country was rendered evident, that the Greek Government were able to 
make their increased offer of percentages. 

5. I am to add that the service of the external public debt, on the basis 

of the arrangement of November 1933, represented 793 millions of drachmae, 


and this amount has been included in the budget of 1934-35. Some differ- 
ences connected with the service of the debt having been settled in the 
meantime, and in view of the contemplated arrangement for the participa- 
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tion of Greece in the Ottoman debt, the budget of 1935-36 will bear an ex- 
penditure of 915 million drachmae, which corresponds to an increase of 
122 million drachmae. 

6. In explaining my above-mentioned memorandum, commented at 
the meeting of the 5th instant, I took the opportunity to insist on the 
unfavorable position of our trade balance, as well as on the way that the 
deficit of the balance of our general payments is to be met. The situation 
with regard to these payments, presents, mutatis mutandis, many analogies 
to that of Great Britain, and in judging such a situation, it would be just 
not to overlook the considered attitude in the matter taken by the British 
Government as a creditor as well as a debtor. 

7. It is not superfluous to make herewith the remark that, although 
Greece is trying her utmost to satisfy the claims of her creditors, other 
countries are disposing of their national income for improving social condi- 
tions at home or reinforcing their armaments. Greece not only abstained 
to undertake social experiments of essential character, but she did not follow 
theJexamplefof neighboring countries, in proceeding until now to expendi- 
ture assuring her own national defence. On the other hand, Greece is the 
only country which, in spite of the depreciation of its national currency by 
97% (in gold terms) and by 60% (in comparison of its value in 1932), pays 
only 75% for the service of her internal public debt. At the same time 
shejdid not pay to her citizens for damages suffered by them in the war or 
forjabandoning their property in Turkey more than 7-8 on such damages 
or estimated value of abandoned property. 

8. In view of all the above reasons and those expounded in my memoran- 
dum which I had the honor to develop at the meetings of the committees 
representing the bondholders, the Greek Government earnestly hope that 
yourself and your colleagues will recognize that they are justified in main- 
taining the offer of a percentage of 35% on the interest of their external 
public debt for the forthcoming financial year. This decision of the Greek 
Government does not exclude, however, that in the event of a further im- 
provement of the economic and financial situation, the country could 
proceed, on their own initiative and judgment, to an adequate increase of 
the annual percentage offered. 

I am, sir, with the highest consideration, yours faithfully, 

PESMAZOGLOU, Minister of Finance of Greece. 
February 18, 1935. 
His Excellency Monsieur Pesmazoglou, Finance Minister of Greece, 
London, England. 

Your Excellency: 

On behalf of the League Loans Committee, the Council of Foreign 
Bondholders and the Association Nationale des Porteurs Francais de 
Valeurs Mobilieres, I have the honor to acknowledge receipt of your letter 
of Feb. 13 and to reply as follows: 

“In this letter Your Excellency, on behalf of the Greek Government, has 
offered to transfer 35% of the interest on the Greek External Debt during 
the year 1935-1936, on the same basis as agreed for the year 1934-1935 
under the arrangement announced on Nov. 17 1933. On the other hand we 
on our side feel that in view of the notable improvement which has occurred 
in all branches of Greek economy since 1933, when the previous arrange- 
ment was negotiated, it would be natural to expect an increase in the 
Payment. We therefore suggested, in the course of the conversations which 
we have had with you, that it would be well within the capacity of Greece 
if the Greek Government transferred 50% of the interest during 1935-1936. 
This would involve a payment of approximately £2,150,000, of which a 
substantial portion would not need to be transferred outside Greece. 
With regard to the possibility of transfer, the improvement in the Greek 
balance of trade, in the balance of payments, and in the exchange reserves 
of the Bank of Greece has been so great that for an interest payment of 
50% no problem of transfer can be reasonably said to arise, As to the 
Provision of Drachmae:—In the first place it must not be overlooked that 
even if Greece met 100% of the interest on her entire External Debt, the 
revenues assigned to the International Financial Commission—the yield 
of which is increasing—would cover this payment, not only on the secured 
but also on the unsecured loans, with a margin of over 60% to spare. 
These revenues were assigned specifically to the service of the secured loans 
as part of the consideration on which those loans were raised; and the 
Greek Government have no right to divert them to other purposes without 
the assent of the bondholders. Apart altogether from this, the Greek budget 
for 1934-1935 appears likely to balance or even to yield a small surplus, 
instead of the large deficit which the Greek representatives in 1933 main- 
tained would occur if Greece met 35% of the interest for that year. This 
result has been achieved in spite of the fact that the Greek Government 
since 1933 have increased their expenditure on items other than the External 
Debt by a sum which exceeds several times over the 350 million drachmae 
required to make up the difference between the 35% which the Greek 
Government now offer and the 50% which the bondholders’ representatives 
propose. Further, there are in existence outside the budget certain moneys, 
amounting to a sum greatly in excess of 350 million drachmae which the 
Greek Government could make available for meeting the debt service if it 
were the case that their ordinary budget revenues were insufficient. It 
may be added that owing to the appreciation of the drachma in relation to 
the pound and dollar which has occurred in the past year, a payment of 
35% in 1935-1936 on the loans in question—as offered by the Greek Govern- 
ment—would actually require a smaller sum in drachmae than it did in 
1934-1935 on the same loans. In view of these considerations and of the 
fact that every index of economic activity which has been examined is 
conclusive as to the improvement in the condition of Greece, we on our 
side are not convinced that a larger payment than the 35% now offered is 
beyond the Greek Government's power. 

We feel moreover that the great consideration which the bondholders 
have hitherto shown to Greece in her difficulties entitles them now to some 
share in her increased prosperity. We therefore regret that we are unable 
to recommend that the bondholders should be satistied with the Greek 

Government's present offer. Believe me, Your Excellency, 


Yours very truly, 
AUSTEN CHAMBERLAIN. 


a 





Colombia Extends Fiscal Decrees—Retains Regulations 


Which Saved Banks in 1932 


The following Bogota ecablegram Feb. 15 is from the 
New York “Times”: 


The emergency financial decrees of former President Enrique Olaya 
Herrera, which averted the collapse of Colombian banks in 1932, were 
extended in part for two years by a legislative decree signed by President 
Alfonso Lopez to-day. They would have expired to-morrow. 

Limitation of interest rates on private debts, mortgages and public 
internal bonds is continued. The tax of 10% on amounts sent abroad for 
living expenses of absent Colombians is retained. 

The Bank of the Republic is authorized to make one-year mortgage 
loans to commercial banks. Banks are no longer obligated to accept half- 
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Ppayment’of debts in national internal bonds. The]courts are no longer 
virtually closed to foreclosure actions. 
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New Requirements of Colombia Board of Control 
Incident to Application by Importers for Foreign 
Exchange in Payment of Merchandise 


ThegConsulate Generalgof Colombia made public under 
date of Feb. 19 the following resolution on imports adopted 
by the Board of Control: 

Bogota, Jan. 29 1935. 


The Board[of Controlfof Exchange and Exports, Resolves 

1. From March 1 of the present year it will be required as an essential 
condition for the approval of applications made for foreign exchange in 
paymentjof imports, that a{copy of the order for the goods to be imported, 
be presented to the Board of Control, together with the other documents 
already required. 

2. In order thatJapplications made after March 1 1935, may be accom- 
panied by the respective order all the importers of the country are required 
to send in original and duplicate all orders pending delivery on the date 
of the present resolution and of those made thereafter, indicating, together 
with the usual details, on all orders the following specifications: 

Name of the exporters. 

prs pe class,of merchandise and price. 

otal approximate value of the merchandise. 

Shipping date. 

mM Date or dates on which payment for the merchandise should be made. 

3. fhe Board,of Control will receive the two copies referred to herein 
and will return one to the interested party with the notation that it has 
been duly presented. The copy that is returned to the in‘erested party 
with the notation mentioned above must be attached to the application 
for the payment of the imported merchandise, with which the importer 
will have complied with the requirements of the present Resolution. 

4. Should the importer not present at the respective office of the Board 
of Control the copies of the orders that he has sent abroad during the 
coming month of February, or if in the future he shall fail to deliver the 
copies of such orders within ten days following the date on which the order 
for merchandise is made, the Board of Control will understand that the 
importer will not make application for foreign exchange in payment of the 
merchandise and if such application is made the permit shall not be 
considered. 


(Signed) A. BAYON, Chief of Office. 


Approved by the members of the Consultative Board of the Office of 
Exchange and Exports, at the meeting held on Jan. 30 1935. 
(Signed) JUAN SAMPER SORDO. 
JORGE DURANA. 
SAMUEL WILLIAMSON. 





<< 


Argentina to Call Bonds Held in UnitedjStates and 
Europe 


Under date of Feb. 19 a Buenos Aires cablegram to the 
New York ‘‘Times’”’ said: 

Argentina will call in and pay at par on March 1 all internal credit 
bonds of 1909 now held in the United States, France and Germany, 
although they would not be due until 1940. They are part of a 5% 
issue totaling £10,000,000 that was floated in New York, London, Paris 
and Berlin in 1909. The London portion was converted to a 44%2% basis 
last September. 

Federico Pinedo, Minister of Finance, will pay the called bonds with 
the proceeds of the 444% internal loan of 50,000,000 pesos floated last 
November. He is said to be prompted less by the small saving effected 
by the difference of % of 1% in the annual interest rate than by a 
determination to get Argentina off the list of 6% countries and onto 
a 4%% basis. 


-— 
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Argentine Chamber of Deputies Approves Plan for 
Central Bank 


The following from Buenos Aires Feb. 15 is from the New 
York ‘‘Journal of Commerce.” 

The Chamber of Deputies approved of the central bank project and 
the banking law with minor changes. 

A sub-committee is now considering the project known as the Liquidation 
Institute and has invited several former Ministers of Finance to partici- 
pate in their studies. The Liquidation Institute is to be created in 
connection with the central bank as a medium to aid some banks through 
a transfer of funds from the central bank against frozen assets. This 
will only be done, however, in combination with rediscounted docu- 
ments and bonds. 

Dr. Enrique Uriburu, a former Finance Minister, appeared before this 
committee and vigorously defended the central bank project and the 
other banking laws submitted by the Government. He said it was owing 
to the fact that the establishment of the central bank had been delayed 
that the necessity had arisen for a liquidation institute. Dr. Uriburu 
commented on the fact that there could be no Government or political 
interference with the bank, inasmuch as the overwhelming majority of 
the directorate represent general banking interests. This meant that the 
Government had turned over to the bank many of the powers which it 
formerly held. 

Dr. Uriburu strongly supported the Mobilization Institute project, 
pointing out that this plan would make possible the subdivision of the 
best lands in the country precisely at a stage of agricultural recuperation 
when more efficient closer settlement could be undertaken. 


a a 


Orders of Bank of Brazil on Exchange 


Supplementing the reference in these columns last week 
(page 1062) to the action of the Bank of Exchange in freeing 


exchange from restrictions we quote the following cablegram 
from Rio de Janeiro Feb. 13 to the New York ‘‘Times.”’ 

The Bank of Brazil will issue orders to-morrow forbidding the use of free 
exchange for anything but imports except with special authorization by 
the Government. 

This ruling is likely to create a condition like that existing in 1933, 
when restrictions similar to those now contemplated created the so-called 
black exchange. 
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Nicaragua Bans Exchange Deals 

A cablegram from Managua, Nicaragua, Feb. 6 is taken 
as follows from the New York ‘‘Times.”’ 

The Foreign Exchange Board to-day prohibited free circulation of foreign 
currency, bills or coin, in Nicaragua. The National Bank, Government- 
owned, is the only institution authorized to purchase or sell such money, 
meaning in practice United States currency. The object is to stop street 
exchanges where dollars are at a premium of 20% over the official rate. 
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Haiti Votes to Abolish United States Financial Control 
—Referendum Backs President’s Plan to Buy 
National Bank 

From the New York ‘Herald Tribune” we take the 


following (United Press) from Port au Prince, Haiti, Feb. 11: 

President Stenio Vincent’s effort to free Haiti from American financial 
control had a popular indorsement of more than 400 to 1 to-day, with only a 
few remote localities unreported in yesterday’s plebiscite. 

Only 1,158 votes were cast in support of the Senate’s rejection of the 
contract to purchase the National Bank of Haiti from American interests, 
while 436,838 backed the Executive. 

Although the opposition had branded the referendum as unconstitutional, 
and declared in advance it would not be bound by the result, the over- 
whelming weight of public opinion behind the President will undoubtedly 
have its effect. 

President Vincent took the step with the support of the Chamber of 
Deputies, which approved the contract. He wae acclaimed everywhere 
yesterday. Port au Prince gave him 83,254 votes against 228. 


———_—_—_ 
SEC to Appeal Ruling of Federal Judge Caffey as to 
Commission’s Power in Injunction Cases 

That the Securities and Exchange Commission will appeal 
from the decision made on Feb. 14 by Judge Francis G. 
Caffey in the United States District Court in New York 
ruling that the Commission is without authority to institute 
on its own initiative and authority injunction proceedings 
against individuals or corporations, was made known on 
Feb. 16 by John P. Callahan, Regional Director of the 
SEC. Judge Caffey’s ruling made as a result of injunction 
suits against the Eurydice Gold Mining Co. and the Stock 
Market Finance Co., was referred to in these columns on 
Feb. 16, page 1065. In his announcement of Feb. 16 Mr. 
Callahan said: 


Judge Caffey, in dismissing both cases, did not consider them on their 
merits but rendered his opinion on the jurisdictional points that the ap- 
pearance of the United States is essential in all actions instituted by the 
SEO under the Securities Act of 1933 and the Securities Exchange Act 
of 1934. The SEC will seek an appeal on the theory that Congress in both 
acts conferred upon the commission the right to bring suits in its own name 
and the right to be represented by its own counsel. 


—_ 





Renewal of German Standstill Agreement—-Advices 
Received by S. Stern, Secretary of American Com- 
mittee of Short-Term Creditors—Cut in Interest 
Agreed Upon 


An extension for one year has been granted to Germany 
on her “‘standstill,’’ or short-term foreign credits, amount~ 
ing to between $700,000,000 and $800,000,000. United 
Press advices from Berlin Feb. 16 had the following to say 
in the matter: 


At the same time it was announced, in connection with the agreement 
with foreign creditors, that the Reich’s internal economic situation has 
improved to an extent where the liquidity of her general debts ‘‘is not a 
problem for the time being.”’ 

fhe ‘‘standstill’’ agreement, reached after conferences with foreign 
creditors since Feb. 4, extended a pact that would have expired at the end 
of this month. The standstill credits, representing advances by foreign 
banks to German banks and industry, were originated in 1931, following 
the Reich's credit coilapse of the previous year. 

To-day’s agreement granted Germany interest cuts of 44 of 1% on cer- 
tain classes of debts and of % of 1% on others. 

A major point insisted on by American delegates to the conference, 
the use of registered marks, will be continued. Registered marks are sold 
abroad for use in Germany at less than regular marks. 


It is also reported that the agreement specified that Swiss 
banks shall be excepted from any reduction of interest on 
their German credits. 

S. Stern, Vice-President of Chase National Bank, as 
Secretary of the American Committee of Short-Term Cred- 
itors of Germany, received the following cablegram on Feb. 
16, following the adjournment of the fifth annual meeting 
between foreign creditors and German bankers held at Berlin: 


After a series of meetings lasting approximately two weeks, attended by 
whe various creditors’ committee delegates representing Czechoslovakia, 
France, Great Britain, Holland, Italy, Sweden, Switzerland and the 
U. 8. A., the fifth anunal meeting between foreign creditors and German 
bankers was adjourned, after concluding the credit agreement for 1935, 
at 2p. m.on Feb. 16. The American creditors were represented by F. Ab- 
bott Goodhue, President of the Bank of the Manhattan Co., and Harvey 
D. Gibson, President of Manufacturers’ Trust Co., as delegates, assisted 
by Joseph C. Rovensky, Vice-President of the Chase National Bank, all 
of New York. They have recommended to American banks that all adhere 
to the new agreement. 

The Conference opened with a presentation of general conditions by the 
German Bankers’ Committee, which pointed out that there has been a 
considerable improvement in Germany’s internal economy during the past 
year and that, in spite of the scarcity of certain raw materials, not only 
has there been a marked rise in production, with a corresponding decrease 
in unemployment, but public finances have improved, financial failures 
have materially decreased, and German banks and German companies 
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generally have shown a substantial improvement in condition. On the 
other hand, it was pointed out that during the same period there has been 
a large decrease in Germany's external trade, resulting in an export surplus 
being converted into an import surplus, thereby creating an increasingly 
difficult foreign exchange situation. 

It appears that there has been a noticeable development during the past 
year of a new type of foreign commerce between Germany and various 
other countries by methods of barter. One of the most outstanding facts 
which came to the attention of the delegates was the impressive reduction 
in the debts covered by the credit agreement. Not only has there 
been a reduction during the year of approximately 520,000,000 reichsmarks, 
but the amount presently outstanding has been reduced from 6,300,000,000 
reichsmarks in July 1931 to approximately 1,734,000,000 reichsmarks 
outstanding as of Dec. 31 1934. Of this amount outstanding 430,000,000 
reichsmarks or the equivalent of $172,000,000 is due to American banks. 
It is not contemplated that conditions will be such during the coming 
year to permit a reduction in proportion to that of last year. The difficult 
foreign exchange situation of Germany has made it necessary for all cred- 
itors to accept a further postponement of any capital repayment in their 
own currencies. 

Provision has been made, however, for a substantial reduction in un- 
availed-of credit lines, and the German Committee has clearly indicated 
that any use of remaining unavailed-of credit lines will be confined to bills 
drawn for the purpose of financing foreign trade in necessary commodities 
such as foodstuffs and other raw materials, and that the type of bills so 
drawn will all comply with the eligibility requirements of the Federal 
Reserve Bank, evidence of such eligibility being satisfactory to the accept- 
ing bank. 

A moderate reduction in the total amount of interest to be paid by 
Germany during the coming year seemed reasonable in view of the lower 
interest rates generally prevailing in the various world money markets, 
and a satisfactory adjustment was made to that end. 

The reduction of interest in the case of American banks amounts in the 
aggregate to a little less than 4 of 1% perannum. The German Committee 
expressed its desire to co-operate in so far as it is possible for it do so in 
controlling any additional competition wtih the present registered mark, 
and further expressed a willingness to co-operate with the various creditor's 
committees in developing to the greatest practicable extent the use of the 
registered mark for travel purposes, benevolent remittances, &c. 

Some 25 points, partly suggested by different creditor delegates and 
Partly by the German Committee, were discussed during the various 
sessions, all of which were settled to the general satisfaction of all concerned. 

Forty-seven American banks adhered to last year’s credit agreement, 
which is due to expire on Feb. 28 1935, and all will be asked to again become 
Parties to the new agreement concluded to-day, which is to be in effect for 
one year from March 1 1935. It was the opinion of those attending the 
meetings that the adoption of a new agreement for the coming year was 
highly desirable to all concerned. 

From America’s standpoint such an agreement would appear to be’ most 
beneficial not only to its banks but to industrial concerns and agriculture 
as well. It is the vehicle by means of which foodstuffs, raw materials, and 
manufactured products are financed in connection with American exports 
to Germany. 

The marked improvement in German business internally as reported by 
the German Bankers’ Committee and the excellent handling of its difficult 
foreign exchange situation by the Reichsbank, encouraged the feeling that 
the time may not be far distant when further yearly credit agreements will 
no longer be necessary thereby enabling trade and finance to again be 
conducted upon a more normal! basis. 

F. ABBOT GOODHUE 
HARVEY D. GIBSON 


= 
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Filing with SEC of Registration Statement by Con- 
version Office for Handling of German Foreign 
Debts—Stewart C. Pratt Indicates That Distribu- 
tion of Cash and Scrip Will Probably Be Delayed 
Ten Days 


Coincident with the announcement this week by the 
Securities and Exchange Commission that the registration 
statement filed with it by the Konversionskasse, the con- 
version office established in Berlin for the handling of Ger- 
man foreign debts, has become effective, Stewart C. Pratt, 
as Chairman of a committee acting for the fiscal and paying 
agents of practically all of the German dollar obligations 
involved, announced on Feb. 20 that it would probably be 
about ten days before the distribution of the cash and scrip 
offered in satisfaction of interest payments maturing on 
these obligations between Jan. 1 and June 30 1934, both 
dates inclusive, could be begun. Incident to Mr. Pratt’s 
announcement we also quote: 

It was pointed out that this delay was unavoidable, as the prospectus 
and other documents could not be printed or distributed nor various other 
arrangements made incident to payment procedure until the registration 
statement became effective. 

The offer of the Conversion Office relates to interest payments becoming 
due during the first six months of 1934 on approximately 116 issues of 
German bonds, and amounts to 30% of such interest in cash, in dollars, 
and 70% thereof in Reichsmark Scrip. This is contrasted with the offer 
of 50% in cash and 50% in scrip made in February 1934, with respect 
to interest payments for the last six months of 1933. 

The German authorities are not at the present time making an offer 
to repurchase the scrip. The registration statement refers to the intention 
of the German Golddiskontbank to purchase the scrip at 67% of its face 
value in dollars, but announces that the foreign exchange situation in 
Germany does not permit such purchase to be made at the present time. 
No indication is given as to when such purchase will be made. It will be 
recalled that the scrip issued with respect to the interest payments for the 
last half of 1933 was repurchased by the Golddiskontbank at about 50% 
of its face value, until Sept. 15 1934, when this offer of repurchase was 
withdrawn. 

Holders of the unpaid coupons have the option of presenting their coupons 
for the cash and scrip or of retaining them. ‘The American Special Agents 
have made no recommendation in the matter, leaving it entirely to the 
individual judgment of the bondholders. Before any payment can be 
made, the holder must receive a copy of the prospectus and then forward 


his coupons to the proper paying agents accompanied by a letter of 
transmittal. 
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$11,044,405 of New Securities Effective Under Securities 
Act of 1933 During January 


The Securities and Exchange Commission announced 
Feb. 19 that new securities with estimated total gross pro- 
ceeds of $11,044,405, representing 18 issues registered in 
13 statements became fully effective during January 1935 
under the Securities Act of 1933. This compares with 
$37 735,889 registered in 24 issues (17 statements) in Decem- 
ber 1934 and $49,756,447 registered in 41 issues (35 state- 
ments) in January 1934. The Commission’s announcement 
added: 


Of the total gross proceeds’of new issues registered during January 1935, 
$1,729,750 were registered for the ‘‘account of others,’’ $250,000 are 
reserved for conversion purposes and $4,030 are to be exchanged for exist- 
ing securities, leaving $9,060,625 presently to be offered for sale by the 
issuers. The net proceeds from these issues, as estimated by the issuers, 
will amount to $7,742,992. The cost of selling and distributing is expected 
to total $1,317,633 (14.5% of the gross proceeds), $1,164,344 (12.8% of 
gross) for commissions and discounts to underwriters and agents and 
$153,289 (1.7% of gross) for other selling and distributing costs, including 
those in connection with the filing of the registration statements. 

Sixty-six per cent of the month’s total, as measured by gross proceeds, 
has been registered by the financial and investment companies group 
through five investment trust issues totaling $7,310,625. The utilities 
group, represented entirely by a statement covering the preferred and 
common stocks of one issuer, registered for the account of its parent com- 
pany, accounted for $1,729,750 or 15.7% of the total. The extractive 
group registered $1,750,000 or 15.8% of the entire amount now being offered 
for sale, through the registration of five gold and silver mining company 
issues totaling $1,085,000 (9.8% of the month's total) and one oil royalty 
issue amounting to $665,000 (6% of the total). There were no manu- 
facturing company statements declared effective during the month. 

The issuers, according to their registration statements, expect to sell 
about one-third of their offerings directly to the public, about 1% to their 
own security holders, and somewhat less than two-thirds to the public 
through various underwriters and agents. 


Of the $7,742,992 estimated net proceeds, the companies expect¥to 
expend $6,349,442 (82%) for the purchase of investment securities, $975,000 
(12.7%) for the purchase of plant and equipment, real estate, &c., and 
$57,167 (0.7%) for repayment of indebtedness. There will remain, accord- 
ing to the issuers’ estimates, a balance of $274,012 (3.5%) available as 
working capital. 

In addition to the new security registrations, seven reorganization and 
exchange statements became effective during January. Six were reorganiza- 
tion statements calling for $17,519,400 par amount of various bond issues 
having an estimated market value of $6,040,070, and one was a statement 
offering $844,000 par amount of new securities and a cash payment of 
$22,500 in exchange for certificates of deposit representing old securities 
with a face amount of $866,500 valued at $288,833. 


TABLE I—THE TYPES OF NEW SECURITIES INCLUDED IN 13 REGIS- 
TRATION STATEMENTS WHICH BECAME EFFECTIVE FOR ISSUE 
DURING JANUARY 1935 

















No. of No. of Gross P. C. of 
Type of Security Issues Untis Amount Total 
oo eee ee ee 9 2,918,030 $5,742,405 52.0 
BOUEEOG BOE. 2 cnccscenucace 5 298,000 1,367,000 12.4 
Certificates of participation, war- 

MING oy earts hl nahn acoinminn 4 1,077,333 3,935,000 35.6 
Mortgages and mortgage bonds- bis (HO Reha) /-"  wobeee belo 
SEE . n & betcinwecdocas® IT) eee we eee ee PIN 
Short-term notes........_..-- vee i . cisttene, f. . «tener dhiiaent 

0 a rate ae $11,044,405 100.0 











Note—Inciuded in the above figures is a common stock issue registered through one 
E-1 statement, with estimated gross proceeds of $104,030. of which $100,000 is to 
be sold for cash and $4,030 is to be offered in exchange for existing bonds, 


TABLE II—GROUP CLASSIFICATION OF ISSUERS THAT REGISTERED 
NEW ISSUES DURING JANUARY 1935 


























No. of | No. Per Cent 
Group State- of Gross of 
ments | Issues Amount Total 
Extractive industries— 
Gold and silver mines. ...........- 4 5 $1,085,000 9.8 
ts “oo rae 1 1 665,000 6.0 
Manufacturing companies__.......--- we is 1?) See dinidhiy 
Financial and investment companies— 
Investment trusts 7,310,625 66.2 
ESE = ee eee na “ent ° | abe eae 
pS | 1 2 104,030 0.9 
Transportation and communication _ - - - 1 2 150,000 1.4 
Electric light, power, gas and water_--- 1 1,729,750 15.7 
a a 13 18 $11,044.405 100.0 





TABLE III—REDUCTION OF GROSS AMOUNT OF SECURITIES REGIS- 
TERED TO NET PROCEEDS, INDICATING AMOUNTS NOT NOW 
BEING OFFERED FOR SALE BY ISSUERS AND VARIOUS SELL- 
ING EXPENSES 

















Per Cent of 
Gross Offered 
Amount for Sale by 
Issuers 
Gross amount of securities registered__._____- $11,044,405 
Not now offered for sale by issuers— 
Registered for ‘‘account of others’’..__.___- $1,729,750 
Reserved for conversion._............-.-- 250,000 
To be exchanged for other securities_.____-_- 4,030 
Total not now being offered for sale by issuers- 1,983,780 
Gross amount of securities to be offered for 
a ere eee $9,060,625 100.0 
Selling and distributing expenses— 
Commission and discount to underwriters, &c|$1,164,344 12.8 
Other selling and distributing expenses -_-__- 153,289 a¥ 
Total selling and distributing expenses____-___- 1,317,633 14.5 
DOR. (502.2 2. ua ped aa daweeneseda $7,742,992! 85.5 
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TABLE IV—THE USES TO WHICH THE ISSUERS INTEND TO PUT THE 
NET PROCEEDS OF ISSUES REGISTERED DURING JANUARY 1935 





























Per Cent 
Amount of Total 
Organization and development expenses........-.- $77,371 1.0 
Purchase of— 
Real Estate 0.1 
Plant and equipment._._..........- 12.6 
Securities for investment... 82.0 
Intangible assets 0.1 
Total purchase of assets...................-. 7,334,442 94.8 
Increase of working capital....................: 274,012 3.5 
Repayment of indebtedness— 
DP Pach ncadstesdabieticatenesebsl wanxtee wees 
eT Gta dbaccddcsccivbudh sckbbtctonbsbowd $57,167 0.7 
Total repayment of indebtednmess................ 57,167 0.7 
DOs £6 Awe b dba dead cb dddaakshkndbuhowen $7 .742,992 100.0 
TABLE V—CONTEMPLATED CHANNELS OF DISTRIBUTION OF 
SECURITIES OFFERED FOR SALE 
* Net After Per Cent 
Gross Commtsston of 
Amount and Discount Gross 
To own security holders............... $80,000 $80,000 1.0 
To public directly by issuer_........--- 2,670,000 2,647,500 33.5 
To public through various underwriters _-_ 6,310,625 5,168,781 65.5 
6 $9,060,625 *$7,896,281 100.0 














* Represents net after commissions and discounts but before other selling and 
distributing expenses of $153,289. 
TABLE VI—THE TYPES OF SECURITIES INCLUDED IN SEVEN REGIS- 
TRATION STATEMENTS FOR REORGANIZATION AND EXCHANGE* 
ISSUES WHICH BECAME EFFECTIVE FOR ISSUE DURING JANU- 



































ARY 1935 
Reorgantzation Issues Exchange Issues* 
Type of Securtty No. Approz.| No. Approz. 
of Par Market of Par Market 
Issues| Amount Value z | Issues| Amount | Value z 
3 BJ $ $ 
Common stock........-- a were eee as LR  tpehedl, ssnemp 
Preferred stock ._._....-- ce 8!) aeewhGn- S@esnan aS)! 2) \eeeeel  seelwats 
Certificates of participa- 
tion, warrants, &c__.-- se "S deteeedt seedea oe | Seeeed wanade 
Mortgage and mortgage 
Dttiemansanewaue a4  Saseee andacd 1 844,000] 288,883 
ee eee ne 2 - pee aeisase os | abeedel ) ceddet 
Short-term notes ------.-- Se ae ae os 2 sheeesl, sosane 
Certificates of deposit ---- ee er re nee 
WE etisinnn steekebe 6 ‘'17,519,400'6 040,070 1 844,000! 288,883 
* Refers to securities to be issued in exchange for existing securities. z Repre- 


sents actual market value and (or) 1-3 of face value where market was not available, 


Note—Excluded from the above figures (but included in Table I) is a common 
stock issue through one E-1 statement, with estimated gross proceeds of 
$104,030, of which $100,000 is to be sold for cash and $4,030 is to be offered in 
exchange for certificates of deposit for bonds having a par value of $402,000 and a 
“1-3 of face’’ value of $134,333. 


TABLE VII—GROUP CLASSIFICATION OF ORIGINAL ISSUERS OF 
SECURITIES FOR WHICH REORGANIZATION AND EXCHANGE* 
STATEMENTS BECAME EFFECTIVE DURING DECEMBER 1934 





Reorganization Issues Exchange Issues* 











Group No. Approz.| No. Approz. 
of Par Market of Par Market 
Issues| Amount | Value z | Issues| Amount | Value z 
$ $ 3 $ 
pO See ne” 1 Ree | webee ia Piao beens 
Extractive industries -----. a See: eRe on Ei . senanell aembind 
Manufacturing industries - 1 2,750,000} 770,000} —. 


Financial and investment 

Gs a écccudecns stag 
Merchandising - .-.....--. a 
PC See a77 
Construction _..........- on 
Transportation and com- 

munication ........... we 
Service industries -_.....-. 1 
Electric light, power, gas 

Ge Wes co ocbacccan as "R  atebS@en “ aseeke UR Bae eo eee 


a 79 117,519,40016,040,070 1 844,000! 288,883 


* Refers to securities to be issued in exchange for existing securities. 

oP ~ -mane actual market value and (or) 1-3 of face value where market was not 
avi ; 

a Includes 74 real estate issues guaranteed by the Metropolitan Casualty Insur- 
ance Co. and called for deposit by the Unified Debenture Corp.: the single class of 
certificates of deposit of that issuer is to be issued against the various old bonds. 
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Filing of Registration Statements Under Securities 
Act of 1933 


The Securities and Exchange Commission announced 
on Feb. 20 the filing of five additional registration state- 
ments (Nos. 1287-1291) under the Securities Act of 1933. 
The total involved is $5,566,250, of which $5,066,250 repre- 
sents new issues. The securities involved are grouped 


13,919,400)5,057,570 1 


850,000; 212,500) --. 





























as follows: 
Commercial and industrial issues..._.........___ $816,250 
EE Es ac eensaenedeccenaceoandemes 4,250,000 


The list of securities for which registration is pending, 
as announced Feb. 20, follows: 

Distributors Group, Inc. (2,1287, Form C-1) of New York, seeking to 
issue 1,000,000 additional cumulative trust shares in the aggregate amount 
of $4,250,000. The trustee is the City Bank Farmers Trust Co. of New 
York. 

New York Mine Co., Inc. (2-1288, Form A-1) of Providence, R. I., seeking 
to issue 550,000 shares of 50-cent par value stock, of which 50,000 shares 
will be issued on a basis of 50 cents a share to Chas. C. Plumb as part 
payment for the mine, and 10,000 shares will be reserved for payment to 
employees for services to be rendered. [he balance of 490,000 shares 
are to be sold at 50 cents a share to Walker & Grow, underwriters, who 
plan to offer them to the public at 5734 cents a share. 
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American Terminals & Transit Co. (2-1289, Form E-1) of Henderson, 
Ky., seeking to issue $500,000 10-year income bonds in a plan of reor- 
ganization, to be exchanged for outstanding unsecured notes of Green 
River Valley Terminal Co. and mine purchase contracts of Green River 
Valley Coal Co. 

State National Life Insurance Co. (2-1290, Form A-1) of St. Louis, Mo., 
seeking to issue 15,000 shares of $10 par common stock, to be offered at $25. 

Mutual Industrial Bankers, Inc. (2-1291, Form A-1) of Newark, N. J., 
seeking to issue 10,000 shares of cumulative preferred participating no 
Par capital stock, to be offered at $12.50 a share. 


In making public the above list the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 

The last previous list of registration statements appeared 
in our Feb. 16 issue, page 1063. 





SEC Approves Amendments to Rules for Permanent 
Registration of Securities 

On Feb. 15 the Securities and Exchange Commission 
announced two amendments to the rules which were approved 
Feb. 12 1935, for permanent registration of securities on 
National securities exchanges. As to the changes (which 
apply to Form 10) the Commission said: 

Following the announcement of the rules, it was brought to the attention 
of the Commission that certain corporations which have no securities 
presently listed had already undertaken audits and prepared provisional 
applications for registration complying with the requirements of Form 7. 
The Commission’s new rules terminated immediately the right of such 
corporations to obtain provisional registration, and the new rules have been 
amended to permit provisional registration by such companies, the same as 
by issuers of listed securities, until May 15 1935. 

The attention of the Commission was also directed to the fact that one 
of its amendments to the instructions to Form 10 for corporations would 
prevent companies which have no securities listed from obtaining any 
registration until after the conclusion of the audit of their fiscal year ending 
on or after Dec. 31 1934, unless financial statements for a three-year period 
should be furnished, although such companies might otherwise comply 
with the Commission’s provisions for furnishing statements for only a 
one-year period. By permitting the provisions for delay in filing financial 
statements which are applicable to listed companies to apply to companies 
having no securities listed, the extra burden which might thus have resulted 
from the new rule has been eliminated. 
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SEC Revises Rules and Forms for Reporting Holdings 
and Changes in Ownership by Officers and Direc- 
tors of Listed Securities 


The Securities and Exchange Commission announced on 
Feb. 18 that in order to simplify and clarify the reporting 
requirements under Section 16 of the Securities Exchange 
Act, it had revised its rules and forms for reporting holdings 
and changes in ownership by officers and directors of com- 
panies whose equity securities are listed on a National 
securities exchange and by beneficial owners of more than 
10% of any class of registered equity securities. The Com- 
mission’s announcement also said: 


These forms and rules in general supersede all previous forms and rules 
dealing with reports under Section 16. The new forms announced are 
numbered 4, 5 and 6. 

Form 4 Should Be Filed Only if There Has Been a Change in Ownership of 
any Equity Security Whether Registered or Not—Every change in ownership 
must be reported, even if as a result of balancing purchases and sales there 
has been no net change in holdings over the month. These reports are due 
by the 10th of the month succeeding that in which the change occurred. 

Form 5 Should Be Filed Only if the Registration on an Exchange of any 
Equity Security of the Issuer has Become Effective Subsequent to Feb. 15 1935— 
This form should be filed by the 10th of the month succeeding that in 
which the registration became effective, but is not required if Form 4 
is filed for the same'month. 

Form 6 Should Be Filed by a Person who has Just Become a Director or Officer 
of a Company Having Equity Securities Listed and Registered or the Beneficial 
Owner of 10% of any Class of Registered Equity Security—Form 6 must be 
filed within 10 days of the date of becoming such beneficial owner, director 
or officer, but is not required if such person files Form 4 for the same month. 

No reports are required of a person unless he is an officer or director of 
a company having equity securities listed and registered or owns more than 
10% of a registered equity security, although such person may hold more 
than 10% of an equity security which is not registered. 

Rule NAI1 is hereby amended to read as follows: 

“Rule NA1. Reports under Section 16(a)—(a) None of the reports provided 
for in Section 16(a) need be made except as provided in this rule. 

““(b) Rule for the Use of Form 4—Every person who at any time during 
any month has been directly or indirectly the beneficial owner of more than 
10% of any class of any equity security (other than an exempted security) 
which is listed on a National securities exchange, or a director or an officer 
of the issuer of such security, shall, if there has been any change during such 
month in his ownership of any equity security of such issuer, whether 
registered or not, file with each exchange on which any equity security of 
the issuer is listed and registered a statement on Form 4 (and a single 
duplicate original thereof with the Commission) indicating his ownership 
at the close of the calendar month and such changes in his ownership as 
have occurred during such calendar month. Such statements must be 
received by the Commission and the exchange on or before the tenth day 
of the month following that which they cover. 

**(c) Rule for the Use of Form 5—In the case of an equity security (other 
than an exempted security) which is listed subsequent to Feb. 15, on a 
National securities exchange, every person who at the time such registration 
becomes effective is directly or indirectly the beneficial owner of more than 
10% of any class of such security or a director or an officer of the issuer of 
such security, shall file with each exchange on which any equity security 
of the issuer is listed and registered a statement on Form 5 (and a single 
duplicate original thereof with the Commission) of the amount of all equity 
securities of such issuer, whether registered or not, so beneficially owned 
by him at the time such registration became effective. Such statement 
must be received by the Commission and the exchange on or before the 
10th day of the following calendar month. Ifsuch person files a statement 
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pursuant to paragraph (b) of this rule for the same calendar month in respect 
of the same securities, he need not file an additional statement pursuant to 
this paragraph. 

““(d) Rule for the Use of Form 6—Every person who becomes directly 
or indirectly the beneficial owner of more than 10% of any class of any 
equity security (other than an exempted security), which is listed on a 
National securities exchange, or becomes a director or an officer of the issuer 
of such security, shall file with each exchange on which any equity security 
of the issuer is listed and registered a statement on Form 6 (and a single 
duplicate)original thereof with the Commission) of the amount of all equity 
securities of such issuer, whether registered or not, so beneficially owned 
by him immediately after becoming such beneficial owner, director or 
officer. Such statement must be received by the Commission and the 
exchange on or before the 10th day following the day on which such person 
became such}beneficial owner, director, or officer. Such person need not 
file the statement required by this paragraph, if prior to such tenth day 
and during the calendar month in which he has become such beneficial 
owner, director, or officer, there has been a change in his beneficial owner- 
ship which will require him to file a statement pursuant to paragraph (b) 
of this rule with respect to the same securities. 

**(e) With respect to any officer, director or beneficial owner of more than 
10% of any class of registered equity security, who is not resident within 
any of the 48 States of the United States or the District of Columbia, or is 
physically absent therefrom at the time when reports are required, reports 
shall, for the purpose of the other provisions of this rule be considered to 
have been properly made when they are placed in the mails.’ 


SaeenianitEit catia 


New York Stock Exchange Urges Corporations to Act 
Promptly in Filing for Permanent Registration— 
Fixes April 1 as Latest Date 


The New York Stock Exchange on Feb. 19 transmitted to 
Presidents of corporations having securities listed on the 
Exchange, a pamphlet containing several papers emanating 
from the Securities and Exchange Commission pertaining to 
permanent registration under the Securities Exchange Act of 
1934. Temporary registration statements issued under the 
Act will expire on July 1, 1935. A letter by the Exchange 
accompanying the pamphlet requested the Presidents to 
advise immediately on the following points: 


1. At approximately what time do you expect to submit a Form 10 
registration statement for the permanent registration of your securities 
presently registered upon this Exchange? 

2. Is it your intention to incorporate financial statements with this form 
or to request a delay? 

3. If it is your intention to request a delay, please state the date (not 
later than July 1, 1935, for corporations whose fiscal year ended on Dec. 31 
1934) upon which you may reasonably expect the financial statements to be 
filed, in order that the Exchange may take up the matter of obtaining the 
necessary order from the Commission. 


To correct any misunderstanding as to when permanent 
registration statements should be filed with the New York 
Stock Exchange, J. M. B. Hoxsey, Executive Assistant, on 
Feb. 21 sent the following letter to Presidents of corporations: 


NEW YORK SrOCK EXCHANGE 
Committee on Stock List 


Feb. 21, 1935. 
To the Presidents of all Corporations having securities listed upon the New York 
Stock Exchange. 

Replies already received to our circular letter of Feb. 19 indicate a wider 
misunderstanding as to the time available for corporations within which to 
file permanent registration statements under the Securities Exchange Act of 
1934. It seems to be generally assumed that applications for permanent 
registration may be filed at any time up until July 11935. Thisis not the 
fact. 

Under Section 12(e) of the Act, temporary cegistration ceases on July 1 
1935, or earlier if ordered by the Commission. Under Section 12(d) of the 
Act, the Exchange must certify its approval of permanent registration to 
the Commission, and unless the Commission should by special order shorten 
the period, the permanent registration can not become effective until 30 
days after the receipt of the certification of the Exchange by the Commission. 

A period for examination of the registration application by the Exchange 
is necessary before the Exchange can properly certify to the Commission its 
approval of the registration. It will therefore be difficult to secure perman- 
ent registration by July 1 for the securities of any corporation whose appli- 
cation is not received by May 15, and if any large number of applications 
should be delayedfuntil that date, it may be physically impossible to handle 
all of them properly in time to secure the desired result. It is for this reason 
that the Commission has agreed that where applications without financial 
statements and the other information based upon financial statements are 
received on or before April 1 1935, the omitted information may be supplied 
at any date agreed upon with the Exchange up until July 1 1935 (excepting 
in specific cases over-ruled by the Commission), with full registration be- 
coming effective on July 1 1935. 

Corporations are therefore urged to submit registration applications as 
early as possible, and not later than April 1. In cases where financial 
statements in the form outlined by the Instruction Book for Form 10 are 
available at the time of submission, such statements should be included with 
the application. Where not available, applications should still be sent in 
byJApril 1, and the agreement set forth upon page H 270 of the booklet 
enclosed with out circular letter of Feb. 19 should be included. 

The date in such agreement should be filled in by the applicant, should be 
as early as the financial statements and other information dependent thereon 
can with due diligence be supplied, and should not be later than June 30 
1935, for corporations whose fiscal year ended between Dec. 31 1934, and 
Mar. 31 1935, inclusive. 

Oorporations with fiscal years ending after Mar. 31 1935, and on or before 
Nov. 30 1935, should still submit their applications by April 1 1935, if 
practicable, and should be governed as to filing financial statements by the 
rules on page H 270 of the pamphlet above referred to. 

You are requested with this additional information to answer the three 
numbered questions on the second page of our circular letter of Feb. 19 
as soon as you conveniently can. 

Yours very truly, 
COMMITTEE ON STOCK LIST 


(Signed) J. M. B. HOXSEY 
Executive Assistant 
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New Securities Amounting to $630,244,320 Effective 
During 1934 Under Securities Act of 1933—$37,- 
735,899 Effective in December 


New securities with estimated total gross proceeds of 
$37,735,899, representing 24 issues registered in 17 state- 
ments, became effective during December 1934, under the 
Securities Act of 1933, bringing the grand total for 1934 to 
$630,244,320, representing 406 issues registered through 
319 statements. In announcing the foregoing on Jan. 29, 
the Securities and Exchange Commission said: 

Of the total gross proceeds of new issues registered in December, $1,- 
077,347 represents securities not involving cash proceeds to the issuer, 
leaving $36,658,552 to be disposed of for cash and selling expenses. The 
net proceeds from these issues will be $33,709,650, according to the esti- 
mates of the issuers. The cost of selling and distribution is expected to 
amount to $2,948,902 (7.8% of total gross proceeds) of which $2,440,793 
(6.5%) represents commission and discount to underwriters and $508,109 
(1.3%) is for other selling and distribution costs, including those in connec- 
tion with the filing of registration statements. 

In addition, there were seven reorganization and exchange statements 
which became effective during the month—five of which were reorganiza- 
tion registrations calling for $16,051.000 par amount of securities, and two 
were statements offering $3,187,103 par amount of securities in exchange 
for temporary certificates. 

Ninety-three per cent of the monthly total, as measured by gross proceeds. 
has been registered in the financial category. represented by $18,180,000 
collateral trust bonds of the Chesapeake Corporation, $15,000,200 by three 
investment trust issues and $1,757,200 by issues of a personal loan company. 

For the entire year 1934, total gross proceeds of the registered new securi- 
ties amounted to $630,244,320. After deducting $36,620,640 gross of 
securities to be issued in the future, $5,145,400 registered ‘‘for the account 
of others,’’ $62,653,654 to be issued for other than cash considerations, and 
$47 ,801.379 selling and distributing expenses, the net cash proceeds to the 
issuers, would amount to $478,023,247, if the entire registered issues had 
been or would be sold in accordance with the issuers’ estimates. 

Leading the groups that registered new securities during 1934 were the 
financial and investment companies, which through 98 statements registered 
securities with gross proceeds of $377,618,220, or 59.9% of the aggregate 
investment trusts accounted for $330,708,382; commercial credit, mort- 
gage, industrial and personal loan companies for $11,643,538; insurance 
companies for $2,235,000; and holding and other financial and investment 
companies for $33,031,300. Next in importance, was the utilities group; 
which, through 10 statements, registered new securities with gross proceeds 
of $114,428,237, or 18.2% of the annual total. Manufacturing industries 
came third with 95 statements, registering $88,164,037 gross proceeds of 
securities, or 14.0% of the total; in this group, brewing and distilling com- 
panies were the most important having registered issues totaling $51,- 
099,900. The extractive group, through 84 statements, registered but 
$24,523,289 gross proceeds of new issues, or 3.9% of the total; $20,607,921 
of this were securities of metal mining companies and $3,116,035 issues of 
oil and gas companies. 

TABLE I—THE TYPES OF NEW SECURITIES INCLUDED IN 17 REGIS- 


TRATION STATEMENTS WHICH BECAME EFFECTIVE FOR ISSUE 
DURING DECEMBER 1934 











No. of No. of P.C.o 
Type of Security Issues Units Amount Total 
Ce SON. . C ocawsaneccoone 12 4,300,533 $5,10% ,833 13.5 
Preferred stock --.__...-...-.-. 7 316,966 1,631,916 4.3 
Certificates of participation, war- 
eee 3 21,750 12,758,950 33.8 
Mortgages and mortgage bonds -- . &- i ¢emmen 18,237,200 48.4 
Debentures... ................ ao EA eases —— 
Short-term notes. _.......__.-- a fa ees ee ea statis 
ids tinh Mikaids dine i ei 2 $37,735,899 100.0 

















Note—Included in the above figures are securities, registered through two Form 
E-1 statements, with gross proceeds of $1,962,200, of which $884,853 is to be sold 
for cash, $450,000 is reserved for conversion and $627,347 is to be offered in exchange 
for existing securities. 


TABLE II—THE TYPES OF NEW SECURITIES INCLUDED IN 319 REGIS- 
TRATION STATEMENTS WHICH BECAME EFFECTIVE FOR ISSUE 
DURING YEAR ENDED DEC. 31 1934 

















No. of No. of F.C. 
Type of Security Issues Units Amount Total 
Common stock._._........-... 252 150,893,289 | $340,486,288 54.0 
NN ee ed cia are cops anes 74 17,267,600 52,734,769 8.4 
Certificates of participation, war- 
ay SS keer ee 53 18,394,237 102,197,824 16.2 
Mortgages and mortgage bonds--_ tm So taeatee 31,723,439 5.0 
MS own re oo a cm menad Se gee 36,487,000 5.8 
Short-term notes_....._...__.. et ee Oe 66,615,000 10.6 
0 a ee a ee 7 See $630,244,320 100.0 











TABLE III—GROUP CLASSIFICATION OF ISSUERS THAT REGISTERED 
NEW ISSUES DURING DECEMBER 1934 




















No. of Per Cent 

Group Statements Amount of Total 
I oc i oe i pep ees SS gras 
Extractive industries__..__._..________ 6 $1,356,249 3.6 
Manufacturing industries_____.________ 5 1,317,250 3.5 
Financial and investment companies... -__ 5 34,937,400 92.6 
RS io ee tn. gh amines SO wee Lee inten 
MI en canna cannacke sence x a eee eee REA 
Rh ES ae ae, RR a aE OE Aa ty ep yn, RES cone 
Service industries. __.............._._. ae OR: ee seen 
Electric light, power, gas and water __.__ eS me re assis 
Foreign government....__.__________- ee: Spee Phe Bao 
DD 1 125,000 3 
RRS oo ER a eee gt 17 $37,735,899 100.0 
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TABLE IV—GROUP CLASSIFICATION OF ISSUERS THAT REGISTERED 
NEW ISSUES DURING THE YEAR ENDED DEC. 31 1934 

















No. of Per Cent 

Group Statements Amount of Total 
(NO EER SS a as 1 $250,000 0.0 
Extractive industries. ........._.__.__. 84 24,523,289 3.9 
Manufacturing industries______________ 95 88,164,037 14.0 
Financial and investment companies ____ 98 377,618,220 59.9 
NN 10 4,417,006 0.7 
Ns Sein ern om baa aceaie 4 6,197,531 1.0 
SING oc caivakueeecedentacnecoee 3 370,000 0.1 
Service industries -_--............_.___. 8 3,262,000 0.5 
Electric light, power, gas and water__-__-_ 10 114,428,237 18.2 
Foreign government... -....-......-.-. 1 x yl 1.5 
ES ES 5 1,154,000 0.2 
0” SS ere 319 $630,244,320 100.0 
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TABLE V—THE USES TO WHICH THE ISSUERS INTEND TO PUT THE 
NET PROCEEDS FROM ISSUES REGISTERED DURING DECEMBER 




















1934 
Per Cent 
Amount of Total 
Organization and development expenses__.......-- $147,637 0.4 
Plant and equipment—new and additional... ---- 1,156,631 3.4 
PUR 6 Fe Bec wownvertcsscencecsconss| 28545050 ---- 
Acquisition of other assets_._.______.._..__.._-. 6,000 0.0 
Acquisition of securities of subsidiaries and affiliates- 550,970 1.6 
LL... iG rr rapa E 633,808 1.9 
Repayment of indebtedness_______............-- 17,672,469 52.4 
et ee cwenebeue 13,542,135 40.3 
EE rr a ---- 
a a. ween $33,709,650 100.0 
Note—The above figures exclude the following: 
Reserved for subsequent issue____._________-.-- $450,000 
To be issued in exchange for securities of issuer- -- 626,447 
To be issued for tangible assets___........-..-- 900 
re ae ee ee $1,077,347 





TABLE VI—THE USES TO WHICH THE ISSUERS INTEND TO PUT THE 
NET PROCEEDS FROM ISSUES REGISTERED DURING THE YEAR 
ENDED DEC. 31 1934 




















Per Cent 

Amount of Total 
Organization and development expenses______.__-- $5,078,306 0.9 
Plant and equipment—new and additional. _______- 17,604,802 3.3 
Acquisition of other assets_._.____........-.----- 9,835,512 1.8 
Acquisition of securities of subsidiaries and affiliates - 15,023,461 2.8 
, | |" a eaee 58,333,177 10.9 
Repayment of indebtedness 124,289,840 23.2 
in ss nanan 56.7 
I wil 1,925,697 0.4 
Re IRN, Sa te ee ae een ee a en $536 512,566 100.0 





Note—The above figures exclude $35,356,630 reserved for subsequent issue 
options for the period Jan. 1 to Sept. 30 1934, incl., and $5,848,799 for Oct. 1 to 
Dec. 31 1934, incl., registered but not currently offered for cash. The total net 
proceeds figure of $536,512,566 is composed of $58,489,319 estimated proceeds, in 
the Jan. 1-Sept. 30 1934 period, of securities issued for other than cash considera- 
tions, (such as claims, properties, rights, &c.) and $478,023,247 estimated actual 
cash proceeds during the entire year. 


TABLE VII—THE TYPES OF SECURITIES INCLUDED IN SEVEN REGIS- 
TRATION STATEMENTS FOR REORGANIZATION AND EXCHANGE* 
yey A tea BECAME EFFECTIVE FOR ISSUE DURING DECEM- 





Reorganization Issues Exchange Issues* 








Type of Security No. Approz.| No. Appror. 
of Par Market of Par Marka 
Issues| Amount | Value z | Issues| Amount | Value z 
$ $ £ 8s 
im 2 eee, aecdelen 2 |2.506,803/4,427,412 





6 |16,051,000/5,339,030) -. | ------| ------ 


6 '16,051,000'5,339,030 3 |3,187,10314,651,934 


* Refers to securities to be issued in exchange for existing securities. 

z Represents actual market value and (or) one-third of face value where market 
was not available. 

Note—Excluded from the above figures (but included in Table I) are securities, 
registered through two Form E-1 statements, with gross proceeds of $1,962,200, of 
which $884,853 is to be sold for cash, $450,000 is reserved for conversion and $627,347 
is to be offered in exchange for existing securities. 


TABLE VIII—GROUP CLASSIFICATION OF ORIGINAL ISSUERS OF 
SECURITIES FOR WHICH REORGANIZATION AND EXCHANGE* 
STATEMENTS BECAME EFFECTIVE DURING DECEMBER 1934 


















































Reorganization Issues Exchange Issues* 
Group No. Approz.| No. Approz. 
of Par Market of Par Market 
Issues| Amount Value z | Issues| Amount | Value z 
$ $ g 3 
I sista ict ten as ee See ee ee ae a ee 
Extractive industries - ---- a fee eee ee 1 |2,500,000)4,425,167 
Manufacturing industries. 2 ge lee eee eee ere 
Financial and investment 
CO, ae a ee ee ee ee — eee ee 
Merchandising - -.-..---- ae a pee iin . atone. sme 
Real estate...........-- 1 385,000} 128,333 2 687,103) 226,767 
Construction............ oe T° “Sabana eaesee a Wh eeeeee? conte 
Transportation and com- 
municiation.__......-- 2 DOES Gee Gers. ««. 1 casnacl <csdne 
Service industries -____-_-- 1 a See x. | senkeeh. seswun 
Electric light, power, gas 
GEE WEG s <ccsccuccce ja" |) «bee!  stmeed ou i euxceeal “epeete 
Foreign government- ---- aa } -sedwecl «seees ai >. Wate «sane 
Miscellaneous - -.....---- Pi (eee ee — —er. ae 
SG ae edn enceeds 6 '16,051,000/5,339,030 3 13,187,103|4,651,934 














* Refers to securities to be issued in exchange for existing securities. 
z Represents actual market value and (or) one-third of face value where market 
was not available. 
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SEC Accepts Compromise Plan of New York Stock Ex- 
change Allowing Eight Office Partners to Serve on 
Governing Committee 

The Securities and Exchange Commission on Feb. 20 
announced its approval of the plan suggested Feb. 15 by the 

New York Stock Exchange to increase the Governing Com- 

mittee of the Exchange to 48 members, eight of whom would 

be office partners of member firms. The submission of the 
plan by the Exchange to the SEC was noted in our issue of 

Feb. 16, page 1063. In accepting the proposal the SEC said: 

The Commission, after consideration of the proposal, considers that the 
plan recommended by the New York Stock Exchange makes eligible for 
membership on the governing committee the type of office partner whose 
membership on the Governing Committee was advocated by the Com- 
mission in its report. 

Adoption of the plan, therefore, would bring the constitution of the 

New York Stock Exchange into accord with this second recommendation 

of the SEC. 
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The remaining 10 recommendations of the Commission are still under 
discussion. 


The Commission also made public as follows the Stock 
Exchange’s recommendation: 


The Governing Committee shall be increased to 48 members, eight of 
whom shall be office partners who, upon election, will become members of 
the Exchange of a special class to be known as ‘’governing members." 

These eight additional members of the Governing Committee are to be 
elected at the annual meeting of 1935 and would hold office, two for one 
year, and two for two years, two for three years and two for four years, 
thus eventually bringing about an election of two of these members every 
year. 

These eight governing members would at all times be office partners 
not owning seate in rogistered firms engaged in the commission business. 
Each such general partner who is elected to the Governing Committee 
shall sign the constitution of the Exchange. His membership shall terminate 
if he ceases for any period of 30 days to be a general partner of a firm 
registered on the Exchange or ceases to be a member of the Governing 
Committee. Each such governing member shall have the privilege of 
going upon the floor of the Exchange, but not the privileges of transacting 
business thereon. Each such member shall not be entitled to the member's 
rates of commission on his own business or to confer any privileges in regard 
to commission or otherwise on the firm in which he is a general partner. 
Such a member shall not be entitled to the benefits of the gratuity fund of 
the New York Stock Exchange. 
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43.49% of Deposits Insured in 14,028 Member Banks of 
FDIC—Ratio ot Insured Accounts to Total Number 
98.53% 

A compilation issued Feb. 18 by the Federal Deposit 
Insurance Corp. shows that of 49,725,744 accounts held by 
14,028 member institutions on Oct. 1, 48,995,978 were fully 
insured, which is equivalent to a ratio of 98.53%. However, 
it is noted that of $35,975,239 ,000 of deposits represented by 
these accounts, only $15,647,231,000 were insured, or 
43.49%. In issuing the table, the Corporation said in part: 


The most striking fact revealed by the table is the great majority of 
accounts in banks with deposit liabilities of over $50,000,000 which are 
fully insured. The percentage is 97.16%, only a little more than 1% under 
the average for all insured banks. On the other hand, the insured deposits 
in this group of the largest banks amount to only about 26% of the total, 
largely accounted for by the deposits of institutions and corporations, and 
the fact that they serve as correspondents for great numbers of smaller banks. 


The table was issued by the FDIC as follows: 


ACCOUNTS AND DEPOSITS IN INSURED COMMERCIAL BANKS AND 
TRUST COMPANIES DISTRIBUTED ACCORDING TO SIZE OF BANK 
























































OCT. 1 1934 
(Deposits in thousands of dollars) 
Insured Banks Insured Accounts 
Ratio of 
Banks in Ratio of 
Number |Ea. Group Fully Total Fully 
to all Insured Insured 
Banks to Total 
Banks Having Deposits of. I II Ill IV Vv 
$100,000 and under -_-__-_. 1,502 10.71% 614,460 616,046) 99.74% 
$100,001 to $250,000____- ,580 25.52 2,726,389| 2,738,463) 99.56 
$250,001 to $500,000---.-- 3,109 22.16 4,095,818} 4,119,429] 99.43 
$500,001 to $750,000 -____- 1,477 10.53 2,974,979) 2,995,488] 99.32 
$750,001 to $1,000,000 - _ - 943 6.72 2,577,867) 2,596,962) 99.26 
$1,000,001 to $2,000,000_| 1,630 11.62 6,196,088| 6,252,654) 99.10 
$2,000,001 to $5,000,000_; 1,060 7.56 7,422,184| 7,508,918) 98.84 
$5,000,001 to $50,0007000-_ 631 4.50 11,839,415) 12,040,862; 98.33 
$50,000,001 and over_____ 96 .68 10,548,778) 10,856,922) 97.16 
FE itwtnipvcttwin update a alte 14,028 100.00 48,995,978! 49,725,744 98.53 
Deposits 
Ratio Insured 
Insured Total to Total 
Banks Having Deposits of. VI VIL VIII 
$160,000 end UNGE........<0-<-+-<-- $91,403 $99,714 91.67% 
$100,001 to $250,000................ 529,892 609,390 86.95 
$250,001 to $500,000_............- ..- 921,653 1,108,586 83.14 
$500,001 to $750,000_._.._..-.-.-_--- 720,627 903,230 79.78 
$750,001 to $1,000,000____...__.___- 631,175 813,367 77.60 
$1,000,001 to $2,000,000___._.._-_- 1,700,515 2,278,799 74.62 
$2,000,001 to $5,000,000____._____- 2,207,934 3,193,457 69.14 
$5,000,001 to $50,000,000. .._...__-- 3,978,691 8,026,511 49.57 
See el GME OVER. ooo cc ccecccsce 4,865,341 18,942,185 25.69 
NI <: <<: scs ore pasta de aun aarmranaeaedimaice acacia $15,647,231 | $35,975,239 43.49% 





Note—Total deposits as reported to the Corporation on Oct. 1 1934 differ in some 
respects from gross deposits shown on bank’s published statements, and cannot be 
used as a basis for comparison with deposits on previous dates. 


> — 
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Extension for Two Years of Period Within Which 
Federal Reserve Banks May Use Government Bonds 
as Collateral for Federal Reserve Notes—Proclama- 
tion Issued by President Roosevelt 

In a proclamation issued by President Roosevelt (dated 
Feb. 14 and made public Feb. 16) the time within which 
Federal Reserve Banks may use Government bonds as col- 
lateral for Federal Reserve notes has been extended for two 
years—or until March 3 1937. Associated Press from Wash- 
ington, Feb. 16, said: 

His (the President’s) proclamation, dated Feb. 14, did not affect the 
requirement that all Federal Reserve notes must be supported by a 40% 
gold reserve. Since nationalization of gold, this has meant reserve banks 
must hold at least 40% of the value of their note issues in gold certificates 
representing metal actually deposited in the Treasury. 

The Presidential proclamation until March 3 1937, an emergency remedy 
forced in the early days of 1933 when the short-term commercial paper 
ordinarily employed as collateral for Federal Reserve notes—the bulk of 
the every-day money supply—dwindled to a vanishing point. 

The situation demanded the use of more gold as collateral. At one 
time reserve-note issues tied up as much as 72% of the nation’s gold supply 
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and left the Treasury in a precarious position in the face of heavy European 
withdrawals of the metal. 

The Washington advices, Feb. 16, to the New York 
“Times” pointed out: 

One of the proposals in the pending Banking Act of 1935, which has been 
submitted to Congress by the Administration, would amend the Federal 
Reserve Act by abrogating the collateral requirements behind Federal 
Reserve notes so that all assets of the Federal Reserve Banks rather than 
special types of securities would be behind the reserve notes as well as 40% 
in gold. 

An earlier extension of the time Reserve banks were 
authorized to use Government bonds as collateral for Reserve 
notes was reported in these columns March 17, page 1841. 


—_ 





Walter W. Smith Re-elected President of Federal 
Advisory Council 

At the first meeting this year of the Federal Advisory 
Council, held Feb. 19, Walter W. Smith of St. Louis (repre- 
senting the St. Louis Federal Reserve District) was re-elected 
President, and Howard A. Loeb of Philadelphia (representing 
the Philadelphia District ) Vice-President. The Council again 
retained Walter Lichtenstein as Secretary. The following 
were named to the Executive Committee: 

Walter W. Smith (ex-officio member) . 

Howard A. Loeb (ex-officio member) . 

Thomas M. Steele of New Haven (representing Boston District) . 

James H. Perkins of New York (representing New York District) . 


H. Lane Young of Atlanta (representing Atlanta District). 
W.T. Kemper of Kansas City (representing Kansas City District) . 


In addition to the aforenamed, other members of the 
Federal Advisory Council for 1935 are: 


Arthur E. Braun of Pittsburgh (representing Cleveland District) . 

Charles M. Gohen of Huntington, W. Va. (representing Richmond 
District) . 

Solomon A. Smith of Chicago (representing Chicago District). 

Theodore Wold of Minneapolis (representing Minneapolis District) . 

Joseph H. Frost of San Antonio, Tex. (representing Dallas District). 

M. A. Arnold of Seattle (representing San Francisco District). 


»— 
—<e- 


Volume of Outstanding Bankers’ Acceptances Jan. 31, 
$515,812,657, Compared With $543,385,189 Dec. 31— 
Drop of $27,572,532 in Month 

The volume of bankers’ acceptances at the end of January 
was $27,572,532 less than the amount reported at the end 
of December, according to the monthly report of the Ameri- 
can Acceptance Council released Feb. 19. The total is 
$255,513,761 less than the volume reported at the end of 

January 1934. In issuing the report, Robert H. Bean, 

Executive Secretary of the Council, further said: 

While it is customary to note a gradual reduction in acceptance volum® 
after the turn of the year, the general lack of demand for acceptance credits 
for foreign trade financing particularly, is principally responsible for the 
current reduction. 

The most important reduction was in the type of acceptances created to 
finance the storage of staples in domestic warehouses. This total was off 
$14,420,124 for the month. 

Bankers’ acceptances created to finance exports declined $7,007,646, 
while those for import financing went off $2,704,491. 

The volume of foreign credit bills continued to shrink this month in the 
amount of $4,240,523. 

Only slight changes were reported in the total for domestic shipment 
acceptances and dollar exchange acceptances. 

Almost the entire volume of bills continues to be held by the accepting 
banks themselves as they reported $237,716,979 of their own bills and 
$247 302,742 of other banks’ acceptances, a total of $485,019,721, leaving 
only $30,000,000 held by the dealers and other investors. 


Mr. Bean also issued the following detailed statistics: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 

















Federal Reserve District Jan. 31 1935 Dec. 31 1934 | Jan. 31 1934 
is ay na int a ces ceca se Ad ani Goaeaeaie ane $32,385,512 $34,190,081 $45,453,056 
, SIG Se eee 405,847,602 428,640,097 621,331,233 
Rvtndvtbhndeotwns evcdkdaldeanaee 13,045,688 12,286,764 14,703,105 
Dnrhauddattnbaasodneeettuaanten 2,669,238 3,125,951 2,189,140 
Dani snstanecwanigndaewedadnane 588,980 863,437 623,259 
Duca ween deanacdsnsssaeneeenne 5,977,679 6,381,483 8,622,724 
, Se eee ae 23,054,577 24,470,586 42,672,462 
eee ee Sree 1,610,409 1,630,119 2,282,499 
_ SG ARRAS ne Re SE 1,636,283 2,494,197 3,467,355 

SO ci wacdcsipnntuséndsnveucena 175,000 335,000 1, ,000 
S56 pavadkehoussebdhatemaianeaded 2,807,764 2,627,151 2,596,396 
, a rae es 26,013,925 26,340,323 25,985,189 

ene eee $515,812,657 $543 ,385,189 $771,326,418 
Decrease for month ........-..--- S7;Gte | Sdneeenaee’n “Saeectewas 
ROGER Gt TOE. p arecscedonnee!  vsspeaenan * sienedaldd 255,513,761 





CLASSIFIED ACCORDING TO NATURE OF CREDIT 

















Jan. 31 1935 Dec. 31 1934 | Jan. 30 1934 

EE . cncsweddeckamonnana $86,460,751 $89,165,242 $89,294,031 
ssc cacmeodiinamoenedeeh 132,925,361 139,933,007 225,327,115 
Domestic shipments.......-. a 8,116,901 7,533,274 13,078,427 
Domestic warehouse credits. -~-.._- 171,299,707 185,719,831 263,440,095 
pe ER ee ee 2,589,644 2,373,019 5,178,815 
Based on goods stored in or shipped 

between foreign countries... .- 114,420,293 118,660,816 175,007 ,935 





CURRENT MARKET QUOTATIONS ON 


ACCEPTANCES FEB. 18 1935 


PRIME BANKERS’ 














Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate| Selling Rate Days— Buying Selling Rate 
POS A 3 % ee s 
Fem spresmnie | 36 | % | Sabha | 4% | iv 
RSE 316 Ye | See “4 % 
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Charter Granted to First Federal Savings & Loan As- 
sociation of Toledo—Initial Capital of $400,000 
Planned 

A charter has been granted by the Federal Home Loan 
Bank Board at Washington to the First Federal Savings & 
Loan Association, Toledo, Ohio, according to word received 
_ by James V. Davidson, director of the Federal Home Loan 
Bank of Cincinnati, we learn from the Toledo ‘‘Blade’”’ of 
Feb. 11. It is stated that an initial capital of $400,000 is 
planned for the Association, $300,000 of which, under the 
organization plans, would be subscribed by the FHLBB, and 
$100,009 by private shareholders. From the “Blade” we 
also take the following: 

The First Federal Savings & Loan Association is the first organization 
of its kind in Toledo with the United States Government as a shareholder. 
It was formed for the purpose of financing home mortgages, and will be 
under direct supervision of the Home Loan Bank of Cincinnati. Tem- 
porary officers are Lawrence G. Pierce, President; F. W. Terwilliger, Vice- 
President; William B. Welles, Treasurer; Dean W. Parker, Secretary, and 
George C. Bryce, attorney. 

The new institution will be in a position to rediscount up to 35% on all 
first mortgages it makes. It will be automatically a member of the Federal 
Savings & Loan Insurance Corp. which will insure the investment of every 
individual in its shares up to $5,000. 

The new organization will be ready to begin operations within 30 days. 

> 


Treasury Plans Issuance of Weekly Treasury Bill Offer- 
ings in Excess of Maturities 

A change in Treasury financing practices from which 
observers drew the inference that the Government plans to 
borrow no new money on March 15—the next quarterly 
financing date—was outlined on Feb. 21 by Secretary of the 
Treasury Morgenthau, said Associated Press advices from 
Washington, that day, to the New York ‘“‘Sun.”’ . The ad- 
vices continued: 

The change was comparatively minor and is believed to have been 
prompted by the cheapness of money. Mr. Morgenthau said that the 
Treasury will shortly offer, for the first time, to sell nine-month bills on a 
discount basis. 

Hitherto paper of longer maturity than six months has been sold at fixed 
interest rate. Mr. Morgenthau said that the usual weekly offering of 
$75,000,000 in six-month bills will be replaced by a sale of $50,000,000 in 
six-month bills and $50,000,000 in nine-month bills. By this method, a 
total of $325,000,000 of new money will be picked up in the next three 
months, making it unnecessary to float a long term issue for new money 
at the next quarterly financing period on March 15. 

However, it was expected that a conversion offering of securities will be 
made then for maturities of $2,403,000,000, consisting of $528,000,000 in 
2%% notes and $1,875,000,000 in called Liberty 444s. The Treasury now 
has a cash balance of $2,136,085,773. 


-— 
—" 


$75,024,000 Accepted to Offering of $75,000,000 or 
Thereabouts of 182-day Treasury Bills Dated 
Feb. 20 19356—Tenders of $156,544,000 Received— 
Average Rate 0.117% 


Tenders of $156,544,000 were received to the offering of 
$75,000,000 or thereabouts of 182-day Treasury bills, dated 
Feb. 20 and maturing Aug. 21 1935, of which $75,024,000 
were accepted, Henry Morgenthau Jr., Secretary of the 
Treasury, announced Feb. 18. The tenders were received 
at the Federal Reserve banks and the branches thereof 
up to 2 p. m., Eastern Standard Time, Feb. 18. Reference 
to the offering was made in our issue of Feb. 16, page 1069. 
In his announcement of Feb. 18 Secretay Morgenthau said; 


Except for two bids totaling $24,000, the accepted bids ranged in price 
from 99.956, equivalent to a rate of about 0.087% per annum, to 99.935, 
equivalent to a rate of about 0.129% per annum, on a bank discount basis. 
Only part of the amount bid for at the latter price was accepted. The aver- 
age price of Treasury bills to be issued is 99.941, and the average rate is 
about 0.117% per annum on a bank discount basis. 


Recent offerings of Treasury bills have sold at average 
rate of about 0.11% (bills dated Feb. 13); 0.12% (bills dated 
Feb. 6); 0.14% (bills dated Jan. 30), and 0.15% (bills dated 
Jan. 23 and Jan. 16.) 











— 


Forthcoming Issue of ‘‘Baby Bonds’’—To Be Offered 
About March 1 at Approximately 14,000 Postoffices 
—Bonds Would Yield Interest Rate of 2.9% if Held 
Until Maturity 


Secretary of the Treasury Morgenthau announced Feb. 18 
that the new United States Savings Bonds, or ‘“‘baby bonds,”’ 
to go on sale through the postoffices on or about March 1, 
would yield an interest rate of 2.9% compounded semi- 
annually if held till maturity. Secretary Morgenthau’s 
announcement continued: 


These bonds, which range in denominations from $25 to $1,000, will not 
be transferable, but they will be redeemed for cash on the owner’s request 
at any time after 60 days from the date of issue. The face of each bond 
bears a table of redemption values which enables the purchaser to know 
its redemption value at all times. The redemption value will increase 
regularly after the first year. 

Under the rate fixed by the Secretary of the Treasury, purchasers will 
pay $18.75 for a bond of $25 maturity value; $37.50 for a $50 bond: $75 
for a $100 bond; $375 for a $500 bond and $750 for a $1,000 bond. The 
bonds sell on a discount basis, and the difference between the price paid at 
issue and the maturity value represents accrual of interest. The $100 bond 


increases in redemption value by $1 every six months after the first year. 
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After the seventh year it gains in value at the rate of $2 every six months. 
The other denominations increase proportionately. 

The new Government securities will be on sale at approximately 14,000 
Postoffices. These include all first, second and third-class postoffices, 
and all fourth-class postoffices located at county seats. The Postoffice 
Department will have complete charge of the distribution of the bonds to 
the public, and preparations for handling the work are under way. 

It will be as easy for a purchaser to buy a bond as it is to obtain a money 
order. He simply presents cash to the postmaster or his agent, who writes 
the purchaser’s name and address, the date of issue and the date of sale, 
on the bond. The owner may then keep the bond, or he may turn it over to 
the Government for safekeeping. 

The bonds are registered, and payable only to the person whose name 
appears on the face of the bond. In case of death or disability, adequate 
Provision has been made for payment to the proper person. In case of 
loss or destruction of the bonds, the owner may replace them in accordance 
with Treasury regulations. 


The text of the bill authorizing the issuance of “baby 
bonds”’ was given in our issue of Feb. 16, page 1088. 


inn 


Receipts of Hoarded Gold During Week of Feb. 13, 
$445,300—$18,340 Coin and $426,960 Certificates 


Figures issued by the Treasury Department on Feb. 18 
indicate that gold coin and certificates amounting to $445,- 
300.14 was received during the week of Feb. 13 by the 
Federal Reserve banks and the Treasurer’s office. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, and 
up to Feb. 13, amount to $116,352,963.75. The figures show 
that of the amount received during the week ended Feb. 13, 
$18,340.14 was gold coin and $426,960 gold certificates. The 
total receipts are shown as follows: 











Gold Coin Gold Certificates 
Received by Federal Reserve banks: 
ri? «+, Si 2 aa $17,840.14 $415,960.00 
SEE SEE ob0diess kde docdsnrcsiacuen 29,866,897.61 83,770,660.00 
ro 1 OY See $29,884,737.75 $84,186,620.00 
Received by Treasurer’s Office: 
Week ended Feb. 13 1935_...........-...----- $500.00 $11,000.00 
Be PU vaiwbencddecccdisundsiocecen 259,306.00 2,010,800.00 
REE OO FOP) BO FROG s is No ncccsccscncceccocuce $259,806.00 $2,021,800.00 


Neote—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


in, 
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Silver Transferred to United States Under Nationaliza- 
ves ee Fine Ounces During Week of 
e . 


During the week of Feb. 15 a total of 45,803 fine ounces 
of silver was transferred to the United States under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
A statement issued by the Treasury Department on Feb. 18 
showed that receipts since the order was issued and up to 
Feb. 15 total 112,259,007 fine ounces. The order of Aug. 9 
was given in our issue of Aug. 11 1934, page 858. The state- 
ment of the Treasury of Feb. 18 shows that the silver was 
received at the various mints and assay offices during the 
week of Feb. 15 as follows: 





Fine Ounces 
a ee ee ee 4,650 
[PRS ae ae er Risntanuanaie 33,016 
i i are alias Cal a a Ee sma ts ies Skin oe Gakakiein aa ate es 1,495 
TE en ecn cla bia cieaina ainnndmnd mania sbaa ad awuiiadsiapicinuwaiaduneidédidie ui 5,615 
6a 8 ce Ane ebesbiweinkiosnenanbobanditinedbbue 675 
DAR hc eudcaTehhan grec obeLeuKdiacLiabaadctsacexawbdbdedé 352 

ee WH GND Bs 8D No tnbkdticdtdectincacteiasscdvaccancs 45,803 


Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— Fine Ozs. Week Ended— Fine Ozs. Week Ended— Fine Ozs. 

1934— S36 1,044,127} Dec. 28..._.-- 63,105 
, ok . 33,465,091] Oct. 26....... 746,469 1935— 
pe eens OI Oe ee yA’ &:. 8 " See kee 309,117 
pS eee EB .eeE fob Lee. O..c.n0os SHBG See eMM. Toc ccccs 535,734 
. SS 4,144,157| Nov. 16....... 336,191] Jan. 18....... 75,797 
Sept. 14....... 3,984,363 | Nov. 23....... 261,870| Jan. 25... .... 62,077 
ne te : 8,435,920} Nov. 30__-.... 86,662] Feb. 1..-.... 134,096 
at SP 2,650,303) Dee. 7....... 303,368) Feb. §....... 33,806 
[ae ‘Be wewsle 2,474,809 | Dec. 14_...__- 444,308} Feb. 15..-..... 45,803 
OM Wecssess 2,883,948] Dec. 21_....... 692,795 











$5,420,000 of Government Securities Purchased During 
January by Treasury 

Net market purchases of Government securities for Treas- 

ury investment accounts for the calendar month of January 

1935 amounted to $5,420,800, Henry Morgenthau, Jr., 

Secretary of the Treasury, announced Feb. 18. The Treasury 

during December, as noted in our issue of Jan. 19, page 394, 

purchased $1,200 of securities. 

—— 

Mints Received 1,126,572.32 Fine Ounces of Silver 
from Treasury Purchases During Week of Feb. 15 
According to figures issued Feb. 18 by the Treasury 

Department 1,126,572.32 fine ounces of silver were re- 

ceived by the various United States mints during the week 

of Feb. 15 from purchases made by the Treasury in aecord- 

ance with the President’s proclamation of Dec. 21 1933. 

The proclamation, which was referred to in our issue of 

Dec. 23 1933, page 4441, authorized the Department to 

absorb at least 24,421,000 fine ounces of newly mined silver 

annually. Since the proclamation was issued the receipts 
by the mints have totaled 26,536,000 fine ounces, it was 
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indicated by the figures issued Feb. 18. Of theJamount 
purchased during the week of Feb. 15, 371,556.67 fine 
ounces were received at the Philadelphia Mint, 676,852.65 
fine ounces at the San Francisco Mint, and 78,163 fine 
ounces at the mint at Denver. During the previous week, 
ended Feb. 8, the mints received 1,167,705.94 fine ounces. 
The total receipts by the mints since the issuance of the 
proclamation follow (we omit the fraction part of the ounce): 





Ounces Week Ended— Ounces 
Siw Eneonescs 712,206 
1,157 RG BBescenss 268, 
547 TEOts Belucacs 826,342 
477 Pe ee 359,428 
94,921 INO@V. 16. ocnnca 1,025,955 
117,554 _ »} eee 443, 
375,995 BOs Genseude 359,296 
232, Bs Fe cknncn 487 ,693 
322,627 SOs Bs sc omnee 648,729 
271,800 DG. Beiéeccwe 797, 
126,604 EG BOs eccune 484,278 
832,808 1935— 
369,844 iy  Gseennte 467,385 
354,711 . *. = as . 
569,274 Sa, Mivescase 732,210 
10,032 Bs, Beds cdada 973,305 
753,938 ae re 321,760 
436,043 is Guscasee 1,167,706 
py WON) WWesesnce 1,126,572 
503,309 
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Nebraskaj|Gold Clause Act Seen!Aided by}]Decision 
From the New York ‘Journal of Commerce” we takejthe 
following (United Press) from Lincoln, Neb., Feb. 18: 


Nebraska's new gold clause abrogation act was believed tonight to have 
a firmer foundation as the result of the United States Supreme Court's 





At the insistence of Gov. Roy Cochran the Legislature had passed a law 
bringing money contracts bearing a gold clause under the usury statutes. 
It prevented creditors from collecting anything but ‘principal and legal 
interest’’ on such contracts. 

“I am very pleased with the Supreme Court’s decision,’’ Governor 
Cochran said. ‘‘The purpose of my bill was to protect those who may have 
inadvertently signed agreements to pay . . . in gold, which is now 
unobtainable, from being forced to settle on the basis of $1.69 in currency.” 


The Nebraska legislation was referredJtojinJourfissuefof 
Feb. 9, page 890. 


»— 
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President Roosevelt Asks Congress to Extend NRA for 
Two Years—Urges Modification of Present Law—— 
Would Consider Coal, Oil and Gas.as Public Utili- 
ties—“‘Monopolies and Private Price-Fixing,’’ Says 
President, Must Not Be Allowed 

President Roosevelt, in a special message to Congress on 
Feb. 20, urged the passage of legislation to extend for a 
period of two years the life of the National Recovery Ad- 
ministration, which will otherwise automatically expire on 
June 16 next. The fundamental purposes and principles of 
the law creating the NRA are sound and to abandon them 
would be “unthinkable,” and would “spell the retuin of 
industrial and labor chaos,” the President said, although 
at the same time he recommended certain changes in the 
character of the NRA. 

In reviewing the accomplishments of the NRA since its 
organization in 1933, Mr. Roosevelt credited it with a great 
influence in furnishing re-employment to approximately 
4,000,000 persons. He also asserted that it has eliminated 
child labor and the sweatshop, while increasing wage rates 
and lowering working hours of millions of employees. 
Under the law, he said, “a great advance has been mde in 
the opportunities and assurances of collective bargaining 
between employers and employees.” He also declared that 
the Government has been developing new safeguards for 
small enterprises and has given “representation and con- 
sideration to the problems of the consuming public.” 

The President, in enumerating certain changes which he 
proposed in the law, included the following suggestions in 
his message to Congress: 

1. A clarification of the purpose of the law. 

2. Encouragement of voluntary submission of codes, while retening 
in the Government the power to impose a code on an industry that fails 
to submit a pact of its own accord. 

3. Child labor must not be allowed to return, while the f'xiug of 
minimum wages and minimum hours is “practical and necessary.’’ 

4. Congress should protect the rights of employees tu organize for 
the purpose of collective bargaining. 

5. The fundamental principles of the anti-trust laws should be more 
adequately applied, and monopolies and private price-fixing with indus- 
tries must not be allowed. 

6. In the case of certain natural resources, such as coal, oil and gas, 
the Federal Government should exercise strict regulation as public utilities. 

7. Added protection should be given against discrimination and op- 
pression of small enterprises. 

8. The Government should abandon the theory that the way to exforce 
code provisions is to put small violators in jail. 

The President’s special message to Congress follows: 

Tc the Congress of the United States: 

On May 17 1933 I asked the Congress to “‘provide for the machinery 
necessary for a great co-operative movement throughout all industry in 
order to obtain wide re-employment, to shorten the working weck. to 
pay a decent wage for the shorter week and to prevent un‘air competition 
and disastrous overproduction.” 
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The National Industrial Recovery Act was passed by the Congress in 
June 1933, and the administrative machinery to carry it into effect wae 
set up during the succeeding month. 


It is worth remembering that the purpose of this law challenged the 
imagination of the American people and received their overwhelming 
support. 

Enforcement during the earlier life of the Act was not a proble:n which 
gave the country concern—for the very good reason that public opinion 
served as an enforcing agency which potential violators tid not dave to 
oppose. 

The immediate objective was to check the downward spiral of the great 
depression and it met this objective and started us on our fcrward path. 

It is now clear that in the spring and summer of 1933 many estimates 
of unemployment in the United States were far too low and we are 
therefore apt to forget to-day that the NIRA was the biggest factor in 
giving re-employment to approximately 4,000,000 people. 

In our progress under the Act the age-long curse of child labor hag 
been lifted, the sweatshop outlawed, millions of wage ea:ners have been 
released from the starvation wages and excessive hours of labor. 

Under it a great advance has been made in the opportunities and assur- 
ances of collective bargaining between employers and employees. Under 
it the pattern of a new order of industrial relations is dcfinitely taking 
shape. 

Industry as a whole has also made gains.. It has been freed, in part at 
least, from dishonorable competition brought about not only by over- 
working and underpaying labor, but destructive business practices. 


New Safeguards For Small Enterprises 


We have begun to develop new safeguards for small enterprises; and 
most important of all, business itself recognizes more clearly than at 
any previous time in our history the advantage and the obligations of 
co-operation and self-disicipline, and the patriotic need of ending unsound 
financing and unfair practices of all kinds. 

Hand in hand with the improving of labor conditions aid of industrial 
practices we have given representation and consideration to the problems 
of the consuming public. 

And it is reasonable to state that with certain inevitable exceptions 
in the case of individual products, there has been less gouging in retail 
sales and prices than in any similar period of increasing demand and 
rising markets. 

The first codes went into effect in July 1933. Since then approximately 
600 have been approved—90% of the coverable employm.nts were und:r 
code—in less than 11 months—a brief time indeed for the definite achieve- 
ments already made. Only carping critics and those who seek either 
political advantage or the right again to indulge in unfair practice, or 
exploitation of labor or consumers deliberately seek to quarrel over the 
obvious fact that a great code of law, of order and of decent business 
cannot be created in a day or a year. 

We must rightly move to correct some things done or left undone. 
We must work out the co-ordination of every code with every otLer code. 
We must simplify procedure. We must continue to obtain current in- 
formation as to the working out of code processes. 

We must constantly improve a personnel which, of necess‘ty, was hastily 
assembled but which has given loyal and unselfish service to the Govern- 
ment of the country. We must check and clarify such provision in the 
various codes as are puzzling to those operating under them. We must 
make more and more definite the responsibilities of all of the partie- 
concerned. 

This Act which met in its principles with such universal public ap- 
proval and under which such great general gains have been made, will 
terminate on June 16, next. 

The fundamental purposes and principles of the Act are sound. To 
abandon them is unthinkable. It would spell the return of industrial 
and labor chaos. 

I therefore recommend to the Congress that the NIRA we extended for 
a period of two years. 

I recommend that the policy and standards for the administration of 
the Act should be further defined in order to clarify the legislative pur- 
pose and to guide the execution of the law, thus profiting by way we have 
already learned. 

Voluntary Codes Encouraged 


Voluntary submission of codes should be encouraged but at the same 
power must rest in the Government to establish in any event certain mini- 
mum standards of fair competition in commercial practices, and, especially, 
mum standards of fair competition in commercial practices, and, especially, 
adequate standards in labor relations. 

For example, child labor must not be allowed to return; the fixing 
of minimum wages and maximum hours is practical and 1ecessary. 

The rights of employees freely to organize for the purpuse of collective 
bargaining should be fully protected. 

The fundamental principles of the anti-trust laws should be more ade- 
quately applied. Monopolies and private price-fixing within industries 
must not be allowed nor condoned. ‘‘No monopoly should be private.’’ 

But I submit that in the case of certain natural resources, such as 
coal, oil and gas, the people of the United States need Government super- 
vision over these resources devised for the purpose of eliminating their 
waste and of controlling their output and stabilizing cemploymenvt in 
them, to the end that the public will be protected and that ruinous price- 
cutting and inordinate profits will both be denied. 

We must continue to recognize that incorrigible minorities within an 
industry, or in the whole field of trade and industry, should not be 
allowed to write the rules of unfair play and compel all othcrs to compet 
upon their low level. 

We must make certain that the privilege of co-operating to prevent 
unfair competition will not be transformed into a license to strangle fair 
competition under the apparent sanction of the law. Small enterprises 
especially should be given added protection against discrimination and 
oppression. 

In the development of this legislation I call your attention to the 
obvious fact that the way to enforce laws, codes and regulations re- 
lating to industrial practices is not to seek to put people in jail. 

We need other and more effective means for the immediate stopping 
of practices by any individual or by any corporation which are contrarv 
to these principles. 

Detailed recommendations along the lines which I heve indicated 
have been made to me by various departments and agencies charged witl. 
the execution of the present law. 

These are available for the consideration of the Congress, and, although 
not furnishing anything like a precise and finished draft of legislation, 
they may be helpful to you in your deliberations. 
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Let me urge upon the Congress the necessity for an extension cf the 
present Act. 

The progress we have been able to make has shown us the vast scope 
of the problems in our industrial life. 

We need a certain degree of flexibility and of specialized treatment, 
for our knowledge of the processes and the necessities of this life are 
still ineomplete. 

By your action you will sustain and hasten the process of industrial 
recovery which we are now experiencing; you will lighten the burdens 
of unemployment and economic insecurity. 

FRANKLIN D. ROOSEVELT. 
The White House, 
Feb. 20, 1935. 


> 
—_— 





President Roosevelt Gratified by Decisions of United 
States Supreme Court in Gold Clause Cases— 
Administration Undecided as to Whether New 
Legislation Is Called For—Foreign Holders of 
United States Bonds Reported Forming Organiza- 
tion for Filing Claims 

President Roosevelt is reported to have emphatically an- 
nounced on Feb. 20 that the Administration has not decided 
what legislation, if any, is planned as a result of the decisions 
of the United States Supreme Court on the gold clause cases. 

The President’s statement, made at a press conference on 

Feb. 20, followed a reading aloud by the President of pub- 

lished reports that a legislative program was devised at the 

White House on Feb. 19 during the weekly meeting of the 

Emergency Council. From the advices from Washington 

Feb. 20 we quote further as follows: 

Mr. Roosevelt said that gold was not discussed by the council, except 
that he congratulated Attorney General Cummings on his arguments before 
the Supreme Court. 

Mr. Roosevelt also made it clear that not even a tentative program on 
gold legislation might be expected for some time. 

He estimated that at least a week would be required for attorneys to make 
complete analyses of the four gold decisions. Only after these had been 
prepared would administration officials be in a position to judge whether 
more legislation was}necessary . 

Mr. Cummings had said yesterday that he considered contingencies 
requiring further legislation only as ‘‘remote possibilities .’’ 

The principal question at issue, and one on which legislation may hinge, 
regards bonds of the United States held abroad. It is expected in some 
quarters that they may be used as the basis of suits in the Court of Claims 
for the difference between the old value in gold dollars and devalued currency. 

The Supreme Court ruled that holders of Government bonds in the 
United States could not sue the Government, sinceJno damages were shown. 

Reports have reached Washington that foreign holders of our bonds are 
forming organizations for the purpose of filing cases in the Court of Claims. 
Such action, it is believed in official quarters, could be invalidated by 
passage of a law specifically forbidding the filing ofsuch claims by foreign 
bondholders. 

Another point of discussion concerns State bonds which have a gold 
clause. Some State officials have expressed anxiety about these obligations 
because of the constitutional prohibition against any State impairing the 
value of its own securities. 

There is a preponderant opinion in informed quarters, however, that such 
fears are groundless, legal experts here holding that State bonds were amply 
protected by the Supreme Court decisions. 


Incidentally, Washington advices Feb. 20 to the same 
paper stated that if the Supreme Court had ruled that the 
Government must pay $1.693 for every $1 pledged on gold- 
clause securities sold prior to June 5 1933, the President 
would have addressed the people that night for two purposes: 


1. To explain what steps would be taken to protect the Treasury from 
the finding, and 
2. To ask public support for the Government's protective program, 


The news that the Supreme Court had upheld the gold 
policies of the Administration was received by President 
Roosevelt on Feb. 18 in the Cabinet Room of the White 


House; from the despatch that date to the ‘‘Times’’ we quote: 
That he was jubilant there was no doubt, but his only public statement, 
issued four hours after the gold decisions, was limited to a sentence: 
“The President is gratified by the decisions of the Supreme Court of the 
United States.”’ 
—<— 





Federal Aviation Commission’s Report to President 
Roosevelt—Separate Air Commerce to Regulate 
All Air Transport Recommended 

Reference was made in the “Chronicle” of Feb. 2 to Presi- 
cent Roosevelt’s special message of Jan. 31, in which he 
transmitted to Congress a report of the Federal Aviation 
Commission recommending a reorganization of the nation’s 
civil and military air transport. As was noted in the 
“Chronicle” account, the President did not specifically con- 
cur in all the recommendations of the Commission. The 
report of the FAC said that at present American air trans- 
port leads the world, but that many of the air lines are in a 
state of financial disrepair which jeopardizes the ability 
of some of them to continue operations. The Government 
in the future, the Commission said, should seek to maintain 
the best possible transport service for all classes of traffic, 
while the supervision of transport development should be 
undertaken by a new non-partisan Air Commission, having 
the supervision and regulation of air transport as its prin- 
cipal duties. This was one of the report’s proposals with 
which the President did not agree, since he said that exist- 
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ing agencies of the Department of Commerce could satis- 
factorily perform the duties mentioned. 

A press release from the Federal Aviation Commission 
summarized some of the other leading features of the report 
as follows: 

At the same time the report recommended, as an emergency measure, 
that the powers of the Interstate Commerce Oommission under the present 
Air Mail Act be re-defined to permit such immediate stepe as may be 
necessary to assure the maintenance of air mail lines pending the enactment 
of new legislation. 

The Interstate Commerce Commission would be given authority to revise 
existing air mail rates upward or downward as each individual case might 
require. In the same connection it is recommended that the date of taking 
effect of certain sections of the Air Mail Act be postponed, in order that 
air transport companies which would otherwise have to abandon a part 
of their lines before March 1 to comply with the law may carry on as at 
present until there may have been further consideration of a permanent 
policy. 

The report proposes that all regular schedules on all air lines should be 
available for the transport of mail, with the object of securing the quickest 
delivery possible, and that the Post Office Department should pay to each 
line for the service actually rendered and within the amount of the air 
mail postage receipts on that line. The Post Office deficit on air mail 
would thus be eliminated and whatever additional amounts of direct 
financial aid may be necessary to maintain a proper nation-wide transport 
service will be appropriated for that specific purpose and allotted by the 
new Commission. The report recommends that all such payments be kept 
under constant Commission control and modified from time to time as may 
be necessary to take account of new developments and to assure the 
maintenance of fair competitive conditions. 

Predicting the development of regular transatlantic and transpacific 
services both by flying boat and by rigid airship, the report recommends 
that preparation be made for American participation in such services with 
both types of craft. Flying boat service would be developed along the 
some lines as domestic air transport, with direct financial aid as necessary 
allocated to the operation by the proposed Air Commerce Commission, 
Airship service would be provided through the construction by the Govern- 
ment of a large commercial airship and a suitable base, with provision 
made for its subsequent lease to a qualified commercial operator. This is 
in line with the recommendation of Assistant Secretary of Commerce E. Y. 
Mitchell and with a plan proposed to the Federal Aviation Commission by 
rear Admiral Hutch I. Cone, Chairman of the Shipping Bureau, as a result 
of experience with the administration of the Merchant Marine. 

Construction of a naval training airship, suitable for intensive operations 
in all weather and especially equipped for training personnel, is also 
recommended. This ship would be built for replacement of the 10-year-old 
Los Angeles, now out of commission. 
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Senate Committee Ends Hearings on Black 30-Hour 
Week Bill—Continued Protests Against Measure 


Protests against the provisions of the pending Black 30- 
Hour Week Bill have continued to be received by the Senate 
Judiciary Committee this week, after a subcommittee of that 
group on Feb. 16 concluded hearings on the measure. 
Previous hearings were described in the ‘‘Chronicle”’ of 
Feb. 16, pages 1084-85. Proponents and opponents of the 
bill were each given eight days in which to present their 
arguments, but Chairman Neely of the Committee said on 
Feb. 16 that more than 100 additional persons had asked 
permission to testify. 

The Consumers Goods Industries Committee on Feb. 17 
made public the text of a brief which it had submitted to the 
Senate Judiciary Committee, in which it contended that the 
arbitrary establishment of a 30-hour working week by 
Government order would cripple industry and would injure 
both employers and employees. We quote in part from that 
brief, as given in the New York “Herald Tribune’”’ of 
Feb. 18: 


The brief appealed for ‘‘a breathing spell for industry’’ and an oppor- 
tunity to ‘‘collect our strength without letting loose new and destructive 
forces to undo everything that has been done.”” Its conclusions represent 
the judgment of spokesmen for industries which employ a susbstantial 
proportion of all manufacturing workers. The Consumer Goods Industries 
Committee, headed by George A. Sloan, chairman of the Cotton Textile 
Code Authority, was created at the suggestion of the National Recovery 
Administration after the general code authority conference in Washington 
last March. 

Calls 30-Hour Week Dangerous 

Among the conclusions presented in the brief are: 

“‘Any attempt to reduce the hours of labor to a flat 30-hour week, with 
corresponding increases in hourly compensation, is uneconomic, impracti- 
cable and dangerous. 

“It would dislocate industry and destroy confidence. 

“It would aggravate and continue the depression. 

“It would create cost burdens impossible to bear. 

“‘It would increase prices, curtail production and decrease employment. 

“It would further curtail our export trade and increase imports. 

“It would seriously retard the normal method of recovery; namely, the 
revival of the durable goods and construction industries. 

“It would force bankruptcies, forment strikes and labor troubles and 
strike a death blow at many small enterprises. 

“It would stimulate the displacement of labor by machinery.” 


We also give below an abstract of the testimony at the 
final Committee hearing, as contained in Associated Press 
Washington advices of Feb. 16: 


To-day’s witnesses were Rivers Peterson of Indianapolis, editor of 
‘“‘Hardware Retailer” and spokesman for the Retailers National Council, 
and W. Jett Lauck, economist for the American Federation of Labor. 

Mr. Peterson, who said that the council represents 200,000 retail stores, 
opposed the bill, asserting that costs would be increased 25% and that 
retails have no existent or prospective profits through which the increase 
could be absorbed. 
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He called the bill ‘‘not only unnecessary but also destructive and 
mischievous.”’ 


4Mr. Lauck argued that the bill would accomplish ‘‘what National Re- 
covery Administration attempted but failed."” He said NRA has ‘been 


in stagnation since March 1934, due to the decision of Code Authorities to 
hold fast to profits.”’ 


Senator Austen, of the Judiciary Committee was quoted on 
Feb. 20 as saying: 

Iam against this bill because it creates a statutory monopoly of practically 
all of the laborin the country. It would deprive the laboring man of freedom 
to sell his labor for more than the limit fixed in the bill—the amount he 
could earn in 30-hours. His own ambitions and capacity for additional 
enterprise, apparently would not matter.” 


oo 


Action by Senate on $4,880,000,000 Relief Bill—Senator 
Byrd Urges Defeat of Measure—Senator Thomas 
Proposes Amendment to Reduce Dollar Value 
Through Issuance of Silver Money 


The principal action taken by the Senate this week on 
the work relief bill occurred on Feb. 21 with the adoption 
of the McCarran amendment requiring payment of pre- 
vailing wages on emergency public works. Pointing out 
that the Senate thereby sided with organized labor and 
against the Administration, Associated Press accounts from 
Washington Feb. 21 said: 


The vote for the McCarran amendment was 44 to 43. 

Just before the vote a letter from President Roosevelt was read as- 
serting that existing wages would be protected in administering the bill. 

The vote, coming after two days of debate on the issue, was the first 
major defeat for the Roosevelt forces in the long relief contest. 

For a while Administration forces had the amendment defeated by a 
tie vote, but just before the decision was to be announced Senator Frazier, 
(Rep.), of North Dakota, entered the Chamber and swung the decision 
fer the amendment by voting ‘‘aye.”’ 


As an aftermath of the decision of the United States 
Supreme Court in the gold clause cases, a move to decrease 
the value of the dollar through the issuance of silver money 
was made on Feb. 18 by Senator Thomas (Democrat) of 
Oklahoma, through an amendment proposed to the $4,880,- 
000,000 work relief bill. Senator Thomas (we quote from 
Washington advices to the New York ‘‘Times’’ Feb. 18) 
proposed to add a second part to the bill, “providing a 
plan to place money in circulation, thereby making it possible 
for the people to secure funds for payment of taxes necessary 
to balance the budget and to meet the interest and principal 
of the bonds made necessary by the appropriation made in 
Section 1 of this act.’”” The dispatch further said: 

This object would be achieved by directing the Secretary of the Treasury 
to issue silver certificates against all silver bullion in the vaults, calculated 
at ‘‘monetary value,"’ and use these certificates to pay off maturing obliga- 
tions. The Secretary of the Treasury would also be directed to buy silver 
at the rate of 50,000,000 ounces a month until one-fourth of the metallic 
currency reserve was heldinsilver. .. . 

Senator Wheeler has pending an amendment to issue currency to pay 
the $4,000,000,000 required for the work relief program, and Senator 
Adams has offered a proposal to limit the appropriations to $2,880,000,000, 
the effect of which would be to prevent work relief and continue the direct 
relief system now in effect. 

Reporting Senator Thomas as saying that the Supreme 
Court’s decision “holds Congress has unrestricted and un- 
restrictable power in handling money.” Associated Presss 
advices from Washington Feb. 19 went on to say: 

“The dollar,’’ he said, “is now worth $1.26 based on the 1926 price level. 
Weare going right ahead and try to get that extra 26 cents out of it.’’ 

His amendment is designed to raise the market price of silver to the 
statutory price of $1.29, at which time the Treasury would be opened to the 
free and unlimited coinage of the white metal. 

The methods proposea to reach this objective include. 

491. Issuing silver certificates on the basis of the $1.29 value against the 
400,000,000 ounces of silver in the Treasury. This cost about 50 cents an 
ounce and currency kas been issued against it only to the total of the cost 
price. 

2. Forcing the Federal Reserve Banks to issue $100,000,000 in silver 
certificates now held in their vaults. 

3. Speeding up the purchase of silver by the Treasury, paying for it with 
silver certificates or gold, and issuing silver certificates against it on the 
basia of $1.29 an ounce. 

Permitting .the acceptance of silver in the settlement of international 
balances. 

Thomas said his amendment would mean less than a billion dollars in 
new money. But he contended, it would cheapen the dollar and raise the 
price of silver. 

When the market price reached $1.29 and the Treasury was opened to 
free coinage, Thomas said, ‘‘we will then be ready to propose an international 
agreement for bimetallism.”’ 

On Feb. 20 what is described as the most direct attack on 
President Roosevelt’s work relief program came from the 
Democratic side of the Senate when Senator Byrd (of Vir- 
ginia) asked its defeat as ‘‘a proclamation to the world that 
the period of acute economic emergency in this country is 
over.” Thus reporting one of the developments of the day 
the “Times” advices Feb. 20 also said in part: 

The Virginia Senator broke into the controversy over ‘‘prevailing wages,” 
indulged in by,the Democrats and Republicans who, for the most part, will 
vote eventually for the appropriation in whatever form, and laid down a 
proposition that,President Roosevelt's ambitious plans for both public works 
and social service should await recovery. 

The surest route to that recovery he said, was the more difficult path of 
governmental economy and efficiency, instead of the easier road of ‘‘ex- 
travagant,expenditure that leads to destruction.” 
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Senator Byrd conceded]that relief would have to be carried on by the 
Federal Government for the time being, but he insisted that adequate 
assistance could be given the needy during the coming year for much less 
than $4,880,000,000. 


He therefore offered an amendment cutting the fund to $1,880,000,000. 


Growth of Debt Is,Attacked 

This proposal will be considered later in the week in connection with the 
Adams ‘“‘dole’’ amendment, which seeks to cut the fund to $2,880,000,.000. 
Senator Robinson, the Democratic leader, jumped into the argument 
over ‘‘prevailing wages”’ in an effort to bolster up the hard-pressed adminis- 
tration forces. Senators McOarran, Borah, Couzens and Steiwer had made 
obvious inroads with a proposal by Mr. McCarran to specify that the 
President must pay the prevailing private wages of each community on the 
new works projects. 

This stipulation would be in direct violation of one of the major principles 
enunciated by the President for the new program—that the payments should 
be more than the present dole but less than private wages. 


In our issue of a week ago (page 1073) we noted that the 
Administration’s work relief bill was placed before the Senate 
on Feb. 14. At the outset of the contest over the bill on the 
floor of the Senate, said the Washington advices Feb. 15 to 
the New York “Herald Tribune’? Republican Senators, 
meeting in conference, decided to try to amend the bill to 


bar use of the money as a Democratic campaign fund in 1930. 
In part these advices also said: 


They determined to press for an amendment which would cause the 
measure to expire on June 30 1936, instead of June 30 1937, as the bill now 
provides. ‘‘If the appropriations run until 1937, they will constitute a vast 
campaign fund for the party in power,” said Senator L. J. Dickinson, of 
TO@Gs. 6). 6. * 

Meanwhile, . . . President Roosevelt sought to iron out the trouble 
over the wage provisions by giving assurance he would use all his efforts 
to prevent destruction of the private wage structure. He gave this assurance 
to Senator Joseph O. O’Mahoney, Democrat, of Wyoming, who called at 
the White House. The Wyoming Senator, a member of the Appropria- 
tions Committee, is supporting the Administration against the prevailing 
wage amendment favored by many Senators. 

As formal considerations of the measure began with an exposition of 
it by,Senator Carter Glass, Democrat, of Virginia, Senator Arthur H. Van- 
denberg, Republican, of Michigan, attacked the,bill as ‘“‘the most amazing 
legislative proposal in the history of this or any other democracy.” 


Vandenberg Assails Measure 


“It represents,’’ he said, ‘four of five billion dollars’ worth of lost liberty 
and the erection of a corresponding Presidential speculation. It was 
born in the mysterious dark; it has defied intelligent illumination; its only 
merit is a pious, puzzling hope; its program is a lottery, and its only justifica- 
tion is the counsel of desperation.” . . 

The Republican conference discussed numerous phases of the measure 
today and overwhelmingly favored the McCarran prevailing-wage amend- 
ment, urged that there be full and free discussion on the floor, favored the 
Metcalf amendment giving preference to veterans in employment, was 
about evenly divided on the Adams amendment to reduce the measure 
to $2,880,000,000 and supported the Hayden amendment for allocation 
of funds for roads. 

Objects to ‘Omnibus Objectives” 

Senator Vandenberg summarized his reasons for opposing the bill as 
follows: 

First—It is an unconscionable surrender of the Legislature’s functions 
and a corresponding concentration of equally unconscionable power in a 
relatively irresponsible bureaucracy. 

Second—lIt is a blind adventure which commits the country to a year 
of dubious uncertainty at a moment when the return of stability is vital 
to a restoration of normal commerce. 

Third—It is a blank check for the biggest sum of money ever passed in 
a single transaction, and the use of the money is so unbounded that it can 
warp the lives and livelihoods of every man, woman and child in the land, 
and even the character of American institutions. 

Fourth—It is not calculated to produce adequate and essential relief, 
but is calculated to retard recovery, if we guess correctly what the Ad- 
ministration contemplates. 

“Che bill is void of any declaration of Congressional policy respecting 
the expenditure of this enormous sum of money,’’ Senator Vandenberg said. 


On Feb. 15 the Senate adjourned until Monday, Feb. 13, 
at which time Senator McCarran offered an amendment to 
require the government to pay the prevailing wage on pro- 
jects undertaken in the work relief program, but the prevail- 
ing wage would not have to be uniform throughout the United 
States. As to the proceedings on the bill that day the ‘“‘Times’”’ 
stated: 


Senator Glass was compelled, by the divergence of view presented, te 
withdraw an amendment made by the Appropriations Committee, under 
which President Roosevelt’s power to pay out “relief on account of unem- 
ployment”’ would have been limited to aiding persons in actual need who 
had not within sixty days resigned from or left any position paying a wage 
of more than $50 a month, and who had been unable to find employment 
after a bona fide effort. 

Senator Tydings, author of the withdrawal amendment, said that the 
committee intention had been merely to prevent drawing away from paid 
employment men who might prefer to work on the less arduous government 
projects for slightly less pay. 

Senator Glass, however, took up the challenge implied in Senator OCut- 
ting’s amendment to strike out the limitations. 

The Senate adopted the Committee's amendment empowering the Presi- 
dent to use work relief funds tofinance purchase of farm lands and equip- 
ment for farmers, farm tenants, share-croppers or farm laborers. 


From Washington Feb. 19 the “Times’’ reported: 


For the second time in two weeks the administration was forced today te 
draw upon unexpended public works funds to finance relief as the Senate 
continued to wrangle over President Roosevelt’s $4,880,000,000 relief 
resolution. 

The Public Works Administrator, Secretary Ickes, made $45,000,000 
available to the Relief Administrator, Harry L. Hopkins, thus increasing 
the temporary “‘loan’’ to that agency to $95,000,000. Mr. Ickes shifted 
$50,000,000 of PWA balances to the Relief Administrator ten days ago 
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when the new appropriation seemed hopelessly tied up in the Senate Appro- 
priations Committee. 
SA The $95,000,000 is to be returned to the PWA, Mr. Ickes said, when the 
new relief appropriation becomes available. . 
Prevailing Wage Debated 

F Debate on prevailing wage proposals consumed most of the Senate’s time 
on the relief resolution to-day. Toward the end of the proceedings Senator 
La Follette announced he would introduce tomorrow an amendment to 
increase the appropriation by $5,200,000,000, raising the total to $10,080,- 
000,000 and provide specific allocations as follows: $1,162,000,000 for high- 
ways, $650,000,000 for elimination of highway hazards; $125,000,000 for aid 
to States; $520,000,000 for new Federal buildings and $3,044,000,000 for 
non-Federal projects. 

Senator Wagner to-day threw in his lot with those seeking to write a 
prevailing wage amendment into the resolution, despite the protests of the 
President’s spokesmen that it would ‘‘destroy the very purpose”’ of the new 


works relief program. 
a 


Legislation to Curb Foreign Propaganda in United 
States Urged by House Investigating Committee— 
Says Fascists, Nazis and Communists Alleged to 
Have Spread Revolutionary Doctrines 


Enactment of legislation to prevent the spread of revolu- 
tionary propaganda in the United States,was recommended 
to Congress on Feb. 15 by a special House committee which 
has been investigating reports of un-American activities. 
The Committee, headed by Representative MeCormack of 
Massachusetts, summarized evidence of Fascist, Nazi and 
Communist propaganda sponsored both at home and abroad, 
and included in its proposals the recommendation that all 
foreign propagandists be compelled to register with the State 
Department. It also suggested that their stay in this country 
be subject to the pleasure of the Secretary of State, and 
listed several other proposals designed to eliminate revolu- 
tionary propaganda. The report charged that diplomatic 
and consular officers of friendly foreign Governments had 
engaged in propaganda favorable to their own form of 
Government as substitutes for the form now existing in the 
United States. 

Findings of the Committee were given in part as follows 
in a Washington dispatch of Feb. 15 to the New York 
‘““Times’’: 

The House Committee’s report said Fascist efforts in the United States 
had no connection with any similar activity in a European country, and 
the Communist movement in this country was termed not sufficiently strong 


numerically ‘‘to constitute a danger to American institutions at the present 
time.’’ Communist agitation was declared widespread, however. 


Nazi Record Is Traced 


The bulk of the report was taken up with a recital of the Committee’s 
findings concerning Nazi propaganda and organization in the United States 
since Chancellor Hitler’s party has come into effective power in Germany. 

The Committee’s conclusions were reached after hearings in Washington, 
New York, Chicago, Los Angeles, Asheville, N. C., and Newark. The 
Committee includes, besides Chairman McCormack, Representatives 
Dickstein of New York, Kramer of California, Jenkins of Ohio, Taylor of 
Tennessee, and Guyer of Kansas. 

An effort to continue the Committee’s activities until Jan. 3 1937 was 
temporarily blocked on the floor to-day. Mr. Kramer asked unanimous 
consent to consider a resolution to that effect, and several members jumped 
to their feet to ask him questions about its findings. 

Representatives Blanton of fexas and Martin of Massachusetts made 
formal objection, and the matter was dropped for the present. 

The Committee's legislative recommendations were as follows: 

1. That all publicity, propaganda, or public relations agencies, or agents 
or agencies representing in this country a foreign Government, foreign politi- 
cal power, or foreign industrial organization, must register with the Secre- 
tary of State, declaring details of their employment. 

2. That the Secretary of Labor be empowered to shorten or terminate 
the sojourn in this country of any visitor engaging in the promotion or dis- 
semination of propaganda, or carrying on political activity in the United 
States. 

3. Ifhat treaties be negotiated with foreign countries by which they 
would receive back immigrants of their nationality who might become 
subject to deportation under our laws. 

4. That it be made unlawful to advise, counsel or urge any member of 
the military or naval forces of the United States, including reservists, to 
disobey laws or regulations. 

5. That Federal Attorneys throughout the country be empowered to 
proceed against witnesses who refuse to appear, testify, or produce records 
before any lawful Congressional committee. 

6. That it be made unlawful for any person to advocate changes in the 
manner that incites to the overthrow or destruction by force and violence 
of the Government of the United States, or of the republican form of govern- 
ment guaranteed by the Constitution, 


<i 
> as 


Senate Passes Farm Credit Bill—Amended to Reduce 
Interest on Mortgage Loans from 444% to 34% 
The Senate on Feb. 11, without a record vote, passed the 
Administration’s Farm Credit Bill, coordinating and liberaliz- 
ng agricultural credit activities. The measure was sent to 
he House. The Senate, before passing the bill, amended it on 
Feb. 12, by a vote of 43 to 39, to provide for a reduction of 
interest rates on farm mortgage loans by Federal agencies 
from 414% to 344%, until 1938. The amendment, which was 
offered by Senator Wheeler, had previously been adopted by 
the Senate on Feb. 8 by a vote of 39 to 33, but a motion to 
reconsider made at that time was granted. 
As to the statement that the change would cost the Gov- 
ernment $100,000,000 annually, made by Senator Fletcher, 
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of Florida, (who introduced the bill), at the time the amend- 
ment originally passed, Washington advices, Feb. 11, to the 
New York ‘“‘Times”’ of Feb. 12, said: 


Senator Wheeler, of Montana, author of the amendment, to-day chal- 
lenged a statement made some days ago by Senator Fletcher that the change 
would cost the Government up to $100,000,000 annually. He used Treasury 
figures in estimating $25,000,000 a year. Senator. Fletcher explained that he 
had been thinking in terms of total cost to the Government over a period of 
years. 


In regard to the bill the advices stated: 


Under the bill power to discoun tnotes of farm co-operative association® 
would be given to the Federal Intermediate Credit banks. The Farm Credit 
Administration’s authority to make direct loans would be increased and 
conflicts in the provisions of various agricultural laws would be cleared up. 


-— 
—_— 





Bills Introduced in Senate and House Amending Agri- 
cultural Adjustment Act 


On Feb. 11 Senator Smith, Chairman of the Senate Com- 
mittee on Agriculture and Forestry, and Representative 
Jones, Chairman of the House Committee on Agriculture, 
introduced bills in Congress amending the Agricultural Ad- 
justment Act. It was stated that the measures are modified 
somewhat in text, but retain the principle embodied in the 
legislation which failed of passage last year—that of clarify- 
ing the law in line with the original intent of Congress. 
Associated Press advices from Washington, Feb. 12, given 
in the New York “Herald Tribune’ of Feb. 13, had the 
following to say regarding the Senate bill: 


The principal change from the 1934 suggestions is the elimination of the 
clause which would allow Secretary Wallace to license farmers who also act 
as middlemen for their product. The new bill states plainly that producers 
shall not be subject to license. This was one of the things Mr. Byrd centered 
upon. 

Under the new measure the Adjustment Administration, headed by the 
Secretary and Chester C. Davis, would have the power to examine all the 
books and records of handlers and distributors of farm commodities affected 
by marketing agreements—agreements affecting the handling of farm com- 
modities. 

The Secretary would have the right also to license minorities who balk 
at marketing agreements and to impose them outright on middlemen groups 
where two-thirds of the farmers affected want them. 

Among the new provisions in the current bill is the proposal to allow 
farmers who reduce production to be paid in commodities instead of cash. 
For example, the Government could give a farmer some of the cotton it has 
accumulated in return for his agreement to curtail his acreage. 

Other amendments were. 

Official recognition of co-o tive ups. 

Increasing the flexibility of tax provisions—for example, livestock may be 
taxed without benefit payments to livestock growers but to control feed 

and surpluses. 

Granting authority for sales quotas in marketing agreements, provided 
they were favored by two-thirds of the producers. 

eduction of AAA powers to levy fines up to $1,000 a day, to $50 to $500, 
and then only after hearings. 


<i 
— 





Social Security Bill—House Committee Imposes Flat 
Payroll Tax for Unemployment Insurance in Place 
of Base Tax on Business Conditions—Labor Leaders 
Opposed to Job Insurance Provisions—Compulsory 
Sickness Provisions Opposed by American Medical 
Association 


On Feb. 20 the ‘“‘House Ways and Means Committee, in 
its consideration of the Social Security Bill, decided to impose 
a flat Federal payroll tax for unemployment insurance 
instead of basing the levy on business conditions. 

The Associated Press in reporting this from Washington 
likewise stated: 


That change was written into the bill, Representative Robert L. Dough- 
ton, chairman, said, with the apparent approval of Administration officials. 
Under the committee’s amendment, the tax will be 1% in the 1936 calendar 
year, 2% in 1937 and 3%—the proposed maximum—in 1938. 

This level was the same amount presented to Congress by the Adminis- 
tration except for the elimination of fluctuations with business conditions. 
The committee’s decision was that a fluctuating tax would cause business 
uncertainty. 

In its present form the bill would have no effect upon taxes levied by 
states for unemployment insurance funds. The committee tentatively 
approved, however, a proviso permitting employers who donate to state 
funds to obtain a 90% credit on their Federal levies. 


The unemployment insurance provisions of the bill were 
opposed on Feb. 17 by a group of labor leaders, welfare 
workers, editors and professors, said the Washington advices 
Feb. 17 to the New York “Herald-Tribune,”’ which in part 
added: 


The attack was directed against the tax remission method incorporated in 
the bill under which employees in each state would be given credit in a 
Federal payroll tax for such contributions as they made to state job in- 
surance systems. 

Declaring this to be inadequate and unworkable, the group demanded a 
Federal subsidy plan under which all payroll tax proceeds would go to the 
Treasury and be returned to the states only where high and uniform stand- 
ards, prescribed by the Federal government, were maintained. 

The attack was held to be significant, particularly because it opened 
another controversy of importance over the security legislation. The old 
age pension plan had previously been the center of conflicting agitation. 


Green Joins in Attack 


Among those sponsoring the new attack were William Green, President 
of the American Federation of Labor; John L. Lewis, President of the United 
Mine Workers of America; Professor Edward Corwin, of Princeton, formerly 
President of the American Political Science Association; Paul Kellogg, 
editor of ‘‘The Survey’’; Mary K. Simkhovitch, head of the Greenwich 
House, New York, and Bruce Bliven, editor of ‘‘The New Republic.” 











Volume 140 


Their statement pointed out that the advisory council had recommended 
a subsidy plan, but had been overruled. They held that the job-insurance 
clauses of the present bill set up a few “insignificant standards,” that 
uniformity of provisions and benefits for different states was not required, 
and that the method of control of funds by the Federal government evolved 
in the measure was open to serious constitutional and practical objections. 


On Feb. 16 a resolution attacking those portions of 
President Roosevelt’s social security program which deal with 
medical care was adopted unanimously at Chicago by the 
House of Delegates of the American Medical Association, 
composed of the elected representatives of nearly 100,000 
physicians. 

This was indicated a dispatch from Chicago to the New 
York ‘‘Times’’ in which it was also stated: 

Approval of the report drawn up by a committee headed by Dr. Harry 
H. Wilson of Los Angeles, marked the conclusion of the two-day meeting, 
the first special session held since the United States entered the World War. 

While the report assailed any form of compulsory sickness insurance or 
any attempt by laymen to dictate the manner in which medical service is 


to be rendered, finding the administration’s social security program guilty 
of violating those two precepts, it was not entirely condemnatory. jg. . 


Flexibility Is Sought i) 

As an alternative to national, compulsory health insurance, control of 

medical service by laymen and socialized medicine, the report offered 

voluntary plans, controlled by physicians in the communities in which they 

originate and adapted to the needs of those communities with a flexibility 
mpossible in a national project. 

A ceference to the pending bill appeared in our Feb. 16 issue, page 1074.9 


— 


Bill Proposing]Establishment of Federal Intermediate 
Industrial Credit Corporation Introduced in House 
—Central Corporation with Capital of $100,000,000 
Would Be Authorized to Issue Debentures Up to 
$1,000,000,000 

The establishment of a Federal Intermediate Industrial 
Credit Corporation is proposed in a bill introduced in the 
House on Feb. 19 by Representative Koppleman (Rep.) of 
Connecticut. The Corporation would be capitalized at 
$100,000,000, subscribed by the Treasury, and have power 
to issue $1,000,000,000 in bonds and debentures guaranteed 
both as to interest and principal by the Government. Further 
advices are quoted as follows irom Washington advices Feb. 
19 to the New York “Journal of Commerce”: 

Carrying into effect the findings of Dr. Theodore N. Beckman of the 
Department of Commerce, who recently made a study of credit conditions 
confronting small enterprises, the legislation was referred to the House 
Banking Committee for its consideration. 

Under terms of the proposal not less than 12 regional branches would 
be established throughout the Nation. . . . 

Under reasonable and proper safeguards, and with elimination of hamper- 
ing regulations in the making of applications and the granting of loans, 
the Corporation is authorized to loan sums up to $500,000 to smaller manu- 
facturers, commercial and service establishments, either directly oc by 
rediscounting loans made through other financial institutions. 

The bill eases credit restrictions by granting loans secured by mortgages 
on plant and equipment, by warehouse receipts, shipping documents and 
other evidences of probability of repayment of the loan when due, up to 
a maximum of 75% of the appraised values of the security offered for the 
loan. 

Provision is made in the bill that loans shall run for not less than six 
months nor more than five years. Banks would not be allowed to redis- 
count with the Corporation any note or other obligations upon which the 
original borrower had been charged a rate of interest of more than 2%. 

The Corporation would establish a rate of rediscount not exceeding by 
more than 144% per annum average rates of interest and discounts paid 
by the Corporation on its outstanding notes. In making direct loans the 
Corporation would charge a rate of interest not less than 1% and not more 
than 2% per annum over and above the rediscount rate. 

Explaining his proposal to the House, Representative Koppleman said 
that it is intended to do for business that which has already been done for 
farmers through the Farm Credit Administration, for home owners and for 
large enterprises through the RFC. Although Congress recently enlarged 
the industrial lending powers of the RFC, he said, that experience of firms 
in his District during the past few days have disclosed that the Federal 
agency was still unable to supply the needy relief. 

‘*Requirements of the RFC are still too stringent,’’ he declared. ‘‘We 
must go further. We must not think of this question in terms of relief 
but we must think of it in terms of recovery. Industry and commerce do 
not ask for relief but they do rightfully demand that the Federal Govern- 
ment take immediate steps to assist it to recovery by enactment of such 
legislation as will remove dangers and conditions which it has been forced 
to face during recent years.”’ 


In the advices Feb. 19 from Washington to the New York 
“Times” 1t was stated that under the provisions of the bill 
the contemplated Intermediate Industrial Credit Corpora- 
tion would be admunistered by a board of nine directors 
appointed by the President with Senate confirmation. Mem- 
bers would have to be experienced in intermediate and long- 
term credit and familiar with problems of smal] industrialists, 
wholesalers, retailers and service establishments. 

——— 


House Appropriations Committee Reports War De- 
partment Supply Bill, Completing Largest Defense 
Program Since 1921—Measure Carries $378,699,488, 
or $50,000,000 Above Current Fiscal Year 


The most extended military program for the United States 
since 1921 is provided for in the War Department Supply 
Bill, which was approved on Feb. 19 by the House A)pro- 
priations Committee. The measure carries a total appro- 
priation of $378,699,488, with $318,131,482 set aside for 
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strictly military purposes. The Committee, in issuing its 
favorable report on the bill, indicated a total expenditure 
for national defense, including naval appropriations, at 
about $100,000,000 more than the amount allocated for this 
purpose in any of the past 15 years. The War Department 
Supply Bill alone carries about $50,000,000 more than the 
similar appropriation for the current fiscal year, while this 
total is $672,205 above the budget estimate. The bill was 
summarized, in part, as follows in a Washington dispatch 
of Feb. 19 to the New York “Times”: 

The committee left with President Roosevelt the decision on whether 
an even larger amount should be expended by giving him discretionary 
authority to increase the standing army from 118,750 to 165,000 men, an 
increase of 46,250. He would also have discretion to add 5,000 men to 
the National Guard. 

The bill approved by the committee would authorize such additional 
expenditures as the exercise of such discretionary authority might eniail. 

“It seems particularly fitting at this time to allow the Pres dent to 
choose between added enlisted strength and added expense,’’ the report said. 

The committee thus came to the support of General Douglas MacArthur, 
Chief of Staff of the Army, who, in an appeal before the committe for 
a larger enlisted strength, said that the present total of 118,750 men was 
“so low a figure that it is a continuing menace to the safety of the 
country.” 3 

He recommended an immediate increase to 165,000, but said that the 
attainment of this minimum within four years would be ‘‘a more or less 
satisfactory solution.”’ He declared that there were hardly more than 
60,000 combatant soldiers now in the army and said that this was less 
than three times the number of men on the police force of New York City. 

Provision of $60,567,966 was made for rivers and harbors and related 
non-military activities. This was $134,878 less than in the current fiscal 
year. The committee explained, however, that Public Wotks funds would 
augment these expenditures. 


Statement by Chairman 

Bringing the bill to the floor of the House shortly after it met at 
noon, Chairman Parks of the committee urged early favorable action, saying: 

“We are sitting on a volcano at home and abroad. We cannot blind 
ourselves to the menace of radicalism within our borders and to war- 
like foreign activities.” 

He explained the committee’s inability to provide for the $450,690,000 
rehabilitation of the military establishment demanded by the general staff 
and keep within the limitations laid down by President Rocsevelt in 
the budget and asked Congress and the administration to consider whether 
a larger spending program was not advisable. 

While he was addressing the House, Chairman McSwain of the House 
Military Affairs Committee was urging upon President Roosevelt a 5-year 
aircraft construction program. Within that period, he «said on Jeaving 
the Executive offices, he hoped to see 4,000 new planes supplied to the 
army and 2,200 to the navy. 


Says Program Lags Four Years 

He declared that the country was now four years behind in the present 
5-year program of aircraft construction. He recommended to the Presi- 
dent, he said, that the administration adhere to the policy of buying planes 
and other aircraft on an open bid basis through negotiated contracts. 

To the Army Air Corps as a whole the committee allotted $45.600,444 
an increase of $26,376,490 over the total for the current fiscal year. This, 
the committee explained, was for expansion in various directions, but 
largely for new planes. 

The bill provides for acquisition of 547 additional planes by the War 
Department at an estimated cost of $7,686,753. Of these, 450 planes for 
the army and 19 for the organized reserves would be replacements. 

The new planes would raise the total on hand in June 1936 to 1,445. 

Oe 
Hearings on Administration’s Banking Bill Begun by 
House Banking Committee—Chairman Crowley of 
FDIC Urges Wider Federal Control Over Banks 

Hearings by the House Banking and Currency Committee 
on the Administration’s Banking Bill of 1935 were begun on 
Feb. 21, with Leo T. Crowley, Chairman of the Federal 
Deposit Insurance Corporation as the first witness. Refer- 
ences to the bill appeared in these columns Feb. 9, page 893, 
and Feb. 16, page 1073. A broadening of Federal control 
over banks and the placing of a greater burden for deposit 
insurance on the bigger institutions was asked by Mr. 
Crowley, according to the Associated Press advices, which 
state that he urged upon the Committee that: 


1. That the present maximum deposit insurance of $5,000 be made 
permanent. 

2. That the FDIC “be granted the specific power to refuse the ad- 
mission of new banks into the insurance fund where such admission would 
weaken the banking system” regardless of the banks’ actual solvency. 

3. That the right to buy assets of closed Federal Reserve member banks 
be extended until July, 1936, and permitted ‘‘whenever such action will 
avert an impending loss and facilitate a merger of consolidation.” 

4. That banks which do not belong to the Federal Reserve system be 
given a right to withdraw from the deposit insurance fund upon ‘‘adequate 
notice.”’ 

5. That the FDIC be given the right to terminate the insurance of any 
bank. 

6. That periodic statements of conditions be required of all banks. 


In United Press accounts from Washington Feb. 21 Mr. 
Crowley is said to have warned that insurance of all bank 
deposits, instead of those only up to $5,000, would increase 
the possible liability of the Federal government by 
$14,000,000,000. 


-— 
_ 


Senator Wagner Introduces Labor Dispute Bill—Would 
Outlaw Company Unions 


Senator Wagner (Democrat) of New York introduced on 
Feb. 21 his labor disputes bill, to which reference was made 
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in our Feb. 16 issue, page 1074. On Feb. 21 Senator Wagner 
was reported as stating that the enactment of the bill would 
“stabilize and improve business by laying the foundations for 
the amity and fair dealing upon which permanent progress 
must rest.”’ 

United Press accounts from Washington, Feb. 21, had the 
following to say regarding the proposed legislation. 

Senator Wagner, who fought for a similar bill at the last session, intends 
to insist upon decisive action. The measure does not have administration 
support. 

Senator Wagner said the temporary labor relations board set up last 
spring ‘‘is gradually but surely losing its effectiveness because of its inability 
to enforce its decisions.’’ He proposed to make the board permanent, with 
unquestionable powers to settle labor disputes. 

The new bill would set up a permanent National Labor Relations Board 
of three members to supervise the settlement of labor disputes. The bill 
declares the policy of the United States to be encouragement of ‘‘the practice 
of collective bargaining’ and protection to ‘‘the exercise by the worker of 
full freedom of association, self-organization and designation of representa- 
tives of his own ehoosing for the purpose of negotiating the terms and con- 
ditions of his employment." 

» The measure would prohibit an employer from interfering with or domi- 
nation the formation or operation of a union, thus outlawing company 
unions and assuring enforcement of Section 7 A. 

It cites unfair labor practices and gives the NLRB power to prevent any 
person from engaging in them. Orders of the board would be enforceable 
through United States courts. 

‘The breakdown of Section 7 A brings results equally disastrous to indus- 
try and labor,’’ Senator Wagner said. ‘‘Last summer it led to a procession 
of blocdy and costly strikes which in some cases swelled almost to the 
magnitude of national emergencies.’’ 


> — 
> 





Repeal of Publicity Provision of Federal Income Tax 
Law Proposed in Bill Introduced by Representative 
Bacon—Early Action on “Pink Slip” Urged 


Early action on his bill providing for the repeal of the 
provision in the Revenue Act of 1934 providing for the 
publicity of Federal income tax returns was urged upon the 
House Ways and Means Committee on Feb. 14 by Robert 
L. Bacon (Rep.), of New York, who introduced the repeal 
legislation on Feb. 8. In a communication on Feb. 14 
to Chairman Doughton of the House Committee, Repre- 
sentative Bacon said: 


With a view to the certain and outright repeal before March 15 next 
of subsection (B) of Section 55 of the Revenue Act of 1934 (the so-called 
pink slip section), I desire earnestly to request a hearing by your Committee 
on H. R. 5536, which was introduced by me on Feb. 8. 

I deem it essential that representatives of the Administration, including 
the Secretary of the Treasury, be invited by your Committee to such 
hearings, and I earnestly hope you will see fit to call for their appearance 
so that their viewpoint on the proposal may be gained. 

This is urged because of the tremendous importance of the principle 
involved—whether the relationship of the private citizen to his Government 
on matters pertaining between them alone shall be publicly exposed, and 
whether such knowledge shall be published for the use of individuals who 
cannot possibly justify any social right to it. And it is my personal be- 
lief that most private citizens, irrespective of means, and whether they 
Pay taxes or not, are rebelling at the principle involved in the invitation 
to snoopery contained in the present publicity provisions, and are seriously 
cencerned and disquieted to know just how far the Government may 
go in the future in removing the protection of personal rights. 

Most of the complaints I have received have been from people of modest 
means, small business men and the salaried or wage classes. Asa numerical 
Proposition it is natural that they should come from this group. It is 
an ironic commentary, so far as ‘‘catching the big fellow in tax evasions”’ 
is concerned, that of the total individual returns to be filed next March, 
roughly 90% will come from those whose net incomes range in the three 
lowest classes, $1,000, $2,500 and up to $5,000. And it is therefore par- 
ticularly this group who will have their private affairs, their small busi- 
nesses, salaries and wages held up to their business competitors, and to 
sharpers and the snooping fraternity in general. And this, strangely 
enough, whether they ultimately pay a tax or not. So far as the salaried 
and wage classes are concerned, the present provision amounts to the 
publication of what they receive. 

Publication of the pink slips will give no sound index to anything and 
will create no real knowledge for the Government's use. But it will create 
knowledge that may be used for the harrassment of private citizens by 
business competitors, sharpers and the criminally ingenious. 


Senator Copeland (Dem.), of New York has also intro- 
duced a bill for repeal of the provision. 

Representative Bacon’s bill has received the approval 
of the New York State Chamber of Commerce, which on 
Feb. 8 adopted a report declaring the tax publicity clause 
to be harmful to national welfare and a meance to individual 
taxpayers. Copies of the resolution adopted were sent 
President Roosevelt and members of Congress. 


<n 
a antl 





Repeal of Publicity for Income Tax Returns Urged 
in Resolution Adopted by Merchants Association 
of New York 


The Merchants’ Association of New York announced 
Feb. 16 thatjit had placed in the hands of all the leaders 
in Congress a resolution adopted by the Association on 
Feb. 14 at a meeting of its executive committee calling for 
the immediate repeal of that provision of the income tax 
law which calls for publicity for income tax returns. The 
resolution reads as follows: 


(Whereas, The Federal Revenue Act of 1934 requires for publicity pur- 
Poses the filing of a special report showing the gross income, total de- 
ductions, net income and tax payable by every income taxpayer; and 

Whereas, Federal officials have ample power to investigate and ascer- 
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tain the facts with regard to any return suspected of being inaccurate, 
and provision is made for proper committees of the Congress to obtain 
similar information; and 

Whereas, Experience with a publicity provision in the Revenue Act of 
1924 showed that such publicity produced little or no information of 
value to the tax authorities; and 

Whereas, Such publicity furnishes such material for gossip, for the satis- 
faction of idle curiosity, and, what is far worse, for the use of swindlers, 
sharpers and other criminals, and violates the natural rights of privacy 
for personal affairs; it is hereby 

Resolved That the Merchants’ Association of New York advocates the 
immediate repeal of the provision in the Federal Revenue Act of 1934 
permitting public inspection of income tax returns, which provision, in 
its judgment, is contrary to the public interests. 


_ 





Passage by New York Legislature of Buckley-Falk 
Bill Providing for Deduction from Taxable Income 
of Dividends on Preferred Stocks of National 
Banks Advocated by Merchants’ Association of 
New York 

In order to relieve National banks which are subjected 
to unfair tax discrimination as compared with State banks 
in connection with capital notes held by the Reconstruction 
Finance Corporation, the Merchants’ Association of New 
York has asked the Legislature to pass the Buckley-Falk 
bill, providing that dividends paid on preferred stock of 
National banks may be deducted in calculating income 
subject to taxation by the State of New York. The Asso- 
ciation, under date of Feb. 13, said: 

When the RFC adopted the policy of furnishing fresh capital to banks 
it was permitted to purchase the preferred stock of National banks, but 
it was found that a provision in the New York State Constitution pro- 
hibited the sale of any bank stoek without it being subject to the double 
liability clause. The RFC, therefore, agreed to purchase capital notes 
or debentures of State banks to accomplish the same objective. It was 
found, however, that when income tax returns were made up the State 
banks were permitted to deduct the interest paid upon their capital notes 
held by the RFC from their income, while the National banks could not 
legally do likewise with the dividends paid to the RFC upon their pre- 
ferred stock. 

“This is not only unfair, but it is also probably discrimination against 
National banks and in favor of State banks, contrary to the principles 
of law l&id down in decisions of the United States Supreme Court,” the 
Association declared. 


_ — 
a 





Senate Committee Begins Consideration of Guffey 
Bill to Classify Coal Industry as Public Utility— 
Measure Supported by United Mine Workers of 
America 

Hearings were begun on Feb. 19 before a Senate Inter- 
State commerce sub-committee on the Guffey bill, which 
was formulated as a measure to “‘save’’ the bituminous coal 
industry by fixing prices and allocating production. Advo- 
cates of the bill at the initial hearing included Senator 
Guffey of Pennsylvania and representatives of the United 
Mine Workers of America. Although the measure had been 
described in some quarters as possessing Administration 
backing, President Roosevelt said at his press conference 
on Feb. 13 that he was satisfied with the operation of the 
code for the bituminous coal industry, and saw no reason 
to change at this time to other methods of regulation. 
Senator Guffey’s bill would classify the coal industry as 
a public utility and would bring it under more direct Federal 
supervision. In that connection, observers saw some sup- 
port for the principle of the measure in President Roosevelt’s 
special message to Congress on Feb. 20, when he asked for 
continuance of the National Recovery Administration and 
recommended that the coal industry be regarded as a publie 
utility. The text of the President’s message is contained 
elsewhere in this issue of the ‘‘Chronicle.”’ 

Associated Press Washington advices of Feb. 19 described 
the first hearing on the bill as follows: 

Senator Guffey, Democrat of Pennsylvania, first witness before a Senate 
Inter-State commerce sub-committee hearing on his bill to regulate the 
industry as a public utility, said over-production and cut-throat com- 
petition had brought ‘‘ruin”’ to operators, miners and investors. 

*“*In my judgment,”" Mr. Guffey declared, ‘‘this legislation will eliminate 
these conditions in that it will enable the owners of and the investers in 
bituminous mines te obtain a fair return on their investments; it will benefit 
those who laber in and about the mines through the payment of fair wages 
and the granting of improved working conditions." 

The bill would create a national coal commission within the Interior 
Department, empowered to fix prices and allocate production. 

Henry Warrum, chief counsel of the United Mine Workers, quoting 
from Government reports, asserted the valuable Pittsburgh coal seam 
would be exhausted in 100 years at the present rate of production. On 
this basis, he said the conservation features ef the Guffey bill demanded 
ite passage. 

Meanwhile, a committee of operators set ut to draft their rejection 
of the United Mine Workers demand for a $5.50 day and 30-heur week 


throughout the industry under new contracts to replace those expiring 
Mareh 30. 


- 
— 


Bill Introduced in Senate to Re-inforce Anti-Trust 
Laws and Effect Decentralization of Corporations 
Through Graduated Tax on Capital 


Legislation designed to reinforce the anti-trust laws and 
bring about decentralization of large corporations through 
imposition of a graduated tax on their net capital returns is 
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proposed in a bill introduced in the Senate on Feb. 19 by 


Senator Wheeler, Chairman of the Interstate Committee 
Committee. 


According to a Washington account Feb. 19 to the New 
York “Times” from which the foregoing is taken the corre- 
sponding House Committee met simultaneously to begin 
consideration of an omnibus measure to eliminate holding 
companies from the public utility field and to bring gas and 
electric operating companies under strict Federal regulation. 
From the same account we also take the following: 


Neither proposal has the expressed support of the Administration, al- 
pa the latter measure is an attempt to carry out President Roosevelt's 

es. 

Senator Wheeler told the Senate that his bill was founded on the prin- 
ciple that there were “social and economic evils inherent in size iteslf.”’ 
The measure, he said, would impose taxes ranging from a minimum of 2% 
on 4 net capital return to corporations of over $3,000,000, up to 25% on 
returns of $50,000,000 and over. 

Although not designed exclusively for the purpose, the Wheeler bill is 
a direct attack against utility holding companies, in line with the measure 
before the House Committee, and was promised by the Senator at the 
time he introduced the utility bill in the Senate. 

It was indicated that Mr. Wheeler’s measure might be combined with 
the first House tax bill that is sent to the Senate. The bill, sponsored 
by Chairman Rayburn of the House Interstate Commerce Committee, 
does not now contain any provision for taxing holding companies, but it is 


his intention to submit legislation which would at least withdraw their 
Present tax immunity. 


Dr. Splawn Proposes Exemptions 

An exception to this is expected to be adopted by the committee to carry 
out a suggestion made to it to-day by Walter M. W. Splawn, an Interstate 
Commerce Commissioner. Dr. Splawn suggested that tax exemption 
be allowed in case of issuance of new securities in exchange for those now 
outstanding as an inducement to the integration of operating companies 
along more regional and economic lines. 

The Wheeler bill in addition to the graduated taxes it would impose 
on net capital returns of a corporation, directs the Federal Trade Com- 
mission to investigate the relation, in the various types of business enter- 
prise, of the total resources of the corporation to its efficiency. This 


would be with a view apparently to ascertaining the desirable size of various 
corporations. 


tt 
—- 





United States Supreme Court Again Denies Mooney 
Hearing. 

A petition for a hearing on the reopening of the case of 
Thomas J. Mooney before the United States Supreme Court, 
was denied by that Court on Feb. 11. This action means 
that Mooney, who is serving a life sentence on charges of 
alleged participation in the 1916 San Francisco Preparedness 
Day bombing, must first make his appeal in the courts of 
California, as ordered by the United States Supreme Court 
on Jan. 21. At that time (as noted in our issue of Jan. 26, 
page 564) the Court denied ‘‘without prejudice” a plea of 
Mooney to file a petition for a writ of original heabeas 
corpus. It was stated then that if Mooney failed to receive 
relief from the California Supremo Court the United States 
Supreme Court would consider his application for a review. 
Associated Press advices from Washington Feb. 11 said: 


In asking the Court to reconsider its recent refusal his {[Mooney’s} 
attorneys asserted the California Supreme Court repeatedly had held the 
State courts were without authority to reopen his case. hey insisted 
Oalifornia took the position his only remedy was through a pardon by 
the Governor. This has been refused four times. 

As it was a matter of extreme doubt, they said, whether any relief could 
be obtained in the State courts, they urged the high Court not to force 
them again to resort to California courts. 

They insisted those courts already had prejudged the case, and had 


indicated extreme prejudice, thus precluding any possibility of an impartia 
judgment. 


-— 
~— 


Tax Appeals Board Hears Government Suit Against 
Andrew W. Mellon—Former Treasury Head Charges 
Political Persecution—Attorney-General Cum- 
mings Presses Claim for $3,089,000 Assessment 

Hearings were held this week before the Tax Appeals 
Board in Pittsburgh on charges by the Government that 
Andrew W. Mellon, former Secretary of the Treasury, owes 
approximately $3,089,000 as an extra income tax assessment 
on his 193lincome. Mr. Mellon’s attorneys, at the opening 
hearing on Feb. 19, sought to prove that the prosecution of 
Mr. Mellon by Attorney-General Cummings was actuated 
by political motives. Charles T. Russell, a Deputy Com- 
missioner of Internal Revenue, testified that an assistant 
in the Attorney-General’s office had passed upon and 
initialed the letter notifying Mr. Mellon of the Treasury 
assessment on his 1931 income. 

The proceedings against Mr. Mellon began in March of 
last year, and since that Mr. Mellon has issued several 
statements charging the Administration with ‘“‘political 
persecution.” 

Associated Press advices from Pittsburgh Feb. 19 described 
the initial hearing in part as follows: 


Under questioning by Attorney Frank J. Hogan, chief counsel for Mr. 
Mellon, Mr. Russell identified the initials, “F.J. W.’’ on copies of the letter 
brought from his files as those of Frank J. Wideman, an Assistant United 
States Attorney-General. 
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Mr. Hogan also charged the banker was not given the customary 30-day 
notice before deficiency in his 1931 income tax was formally announced, 
but the Government attorneys attempted to show notice was unnecessary 
because of prior personal conferences between D. D. Shepard, the defen- 
dant’s tax lawyer, and Revenue Bureau officials. Mr. Russell testified under 
examination by Mr. Hogan that the reason papers were taken to the Attore 
ney-General's office before the reassessment notice was merely ‘‘to let 
them know we were prepared to proceed.”’ 


Contends He Overpaid 

Mr. Mellon contends not only that he owes the Government nothing in de- 
linquent taxes but that he has $139,000 coming because he overpaid his 
taxes. 

The present hearing is on a Mellon petition for a redetermination. In 
his petition he asserted the Government ‘‘would not have made the determi- 
nation (for alleged delinquent taxes) nor issued the notice except for the 
fact the Attorney-General directed such to be done.” 


Secretary Made Out Report 

Howard M. Johnson, Mr. Mellon’s financial secretary .. . took all the 
blame for compiling the Mellon 1931 income tax return. He said he took 
the report to Washington on March 14 1932, and found great confusion at 
Mr. Mellon's apartment because his employer was packing for a trip to 
London. ' 

He said he had only a “short time’’ with his employer. The Secretary 
made a cursory examination of the report and signed it on his assurance 
it was correct, Mr. Johnson added. Mr. Mellon had resigned as Secretary of 
the Treasury then and was heading for London to become Ambassador 
to the Court of St. James's. 


On Feb. 20 Mr. Johnson is reported as having stated that 
Mr. Mellon sold two blocks of stock “‘short’”’ in 1931 while 
he was Secretary of the Treasury, taking a profit on one and 
a loss on the other. 


. . . 


<i 
-. 


FTC in Report to Senate Finds Complexity of Utility 
Holding Companies Security Issues—Operating 
Company Issues Found Simpler 


The security issues of many utility holding companies 
are so complex as to “tax the ability of a financial expert,” 
it is held, in an instalment of the Federal Trade Commission’s 
report on its survey of the corporate organization, control 
and financial practices of holding companies and their sub- 
sidiaries. The instalment deals with the capitalization of 
public utility holding and operating companies which the 
Commission examined, the purposes for which securities 
were issued, methods of the issuance and disposal of such 
securities, and gives several instances of the particular prac- 
tices of holding companies and their subsidiaries in connection 
with such issues. The report also reverts to the subject of 
write-ups, discussed in another instalment already made 
public, and the effect of such write-ups upon security holders 
and the rate-paying public. 

A press release issued by the Commission Feb. 14 described 
the survey, in part, as follows: 


Among other things, the Commission says its investigation discovered a 
‘*bewildering array of types of security issues,"’ of varying features. The 
financial structures of most of the top-holding companies examined have 
included several issues of stocks and long-term debts. For instance, 
Associated Gas & Electric Co. was found to have had 3 classes of common 
stock, 6 classes of preferred stocks, 4 classes of preference stock, 7 issues 
of secured bonds and notes, 24 classes of debentures (many of them con- 
vertible into preferred and common stocks of the holding company or its 
subsidiaries or affiliates),,and 4 series of investment certificates, &c. In 
addition thereto, this company had various stockjpurchase warrants and 
rights outstanding from time to time. The Commission says this is perhaps 
an extreme case, but, nevertheless, this company has disposed of this 
number of different securities to the public ‘‘which is undoubtedly perplexed 
to understand intelligibly the status of any particular security,”’ and which 
would “‘tax the ability of a financial expert.” 

In the case of operating companies, the report says that, generally speak- 
ing, the investigation has disclosed that they have usually limited their 
outstanding securities to an issue of common stock, one or two issues of 
preferred, and usually one to three issues of mortgage bonds. However, 
there are numerous exceptions to this general rule, depending principally 
upon the size and age of the company. 


As to the discussion in the report of unsecured obligations, 
the Commission says: 


The report also discussed the practice the investigation shows has grown 
up in the last 20 years of utility holding§jcompanies issuing debentures. 
While these evidence the obligation of the issuing company to pay the prin- 
cipal amount at due date, with interest, no collateral is deposited as security 
therefor, and the payment of interest and ultimately of the principal is 
contingent upon the general credit of the issuing company. In case of 
default or financial difficulties on the part of the company, the investor has 
no recourse to specific collateral and can look only to the general assets of 
the company and take his stand with the other unsecured creditors. The 
Commission found during its investigation that a number of holding com- 
panies had come practically to the end of their ability to issue collateral trust 
bonds, while their subsidiary companies were unable to issue additional 
mortgage bonds on their physical property. Nevertheless, with the rise 
of security prices before the market break in 1929, and because of the con- 
stant demand for securities, these companies were able to sell debentures 
and other unsecured paper, and a large volume of such paper was floated 
with the investing public during the period prior to the depression. The” 
Commission also found that the introduction of the convertible feature into 
debenture bonds had been of a widespread character and participated in 
by many companies. 





<a. 
—_— 





Edison Electric Institute Answers FTC as to Findings 
of Multiplicity of Security Issues of Public Utility 
Companies 

In denying improper financial practices which might be 
impiied in the report of the Federal Trade Commission, issued 
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Feb. 14, in which is discussed the multiplicity of security 
issues of public utility companies, the Edison Electric In- 
stitute, in a statement issued in New York on Feb. [5 says: 

These issues were the reflection of business requirements during a period 
when the expansion of facilities to meet an unprecedented public demand 
made the electric light and power industry the dominating factor in the 
capital goods market. In most cases, such securities represent the out- 
standing issues of subordinate companies or of subsidiaires which have now 
been consolidated or else are in the process of consolidation. hese corpora- 
tions were not organized for the mere exhilaration of doing so, or for the 
purpose of concealing profits, but were created because a necessity existed 
to do something essential for the public welfare which existing companies 
were not authorized to do. 


The Institute also has the following to say in part re- 
garding the Commission’s report, which is referred to else- 
where in these columns: 


If the issuance of a ‘‘bewildering array”’ of securities, or the assumption 
of obligations already outstanding, serves ‘‘numerous and often devious 
purposes,’’ as the Trade Commission states, then the showing of the utility 
companies is modest in comparison with some of the branches of our 
Government. Investment manuals list 255 separate issues applying to the 
City of Chicago, and 991 different issues of securities outstanding of New 
York City alone. 

The Commission describes the issuance of debentures in language designed 
to convey the impression that this widely-accepted form of financing is 
reprehensible. A debenture is just as clearly a debt of the issuing company 
as is a mortgage bond. The fact that many of these debentures were con- 
vertible into stock combined speculative with investment features and 
often commanded a better market for them by extending the possibility 
for the holder to sell his stock at an ultimate profit. If ‘‘in the light of events 
this procedure has generally operated to the detriment of the investor” 
it merely emphasizes the general rule that the higher the rate of income the 
greater the risk involved and that when investors exchange their position 
of secured creditors in order to acquire stocks they also assume the risks of 
the business, which include the ruin of credit by governmental assaults. 

Customer ownership sales are condemned by the Commission as tending 
to defraud the investor through the sale of preferred stock. 

At the time the customer ownership sales were made, the industry offered 
a safe investment for those of small means living in the territory served 
by the company in which they became financially interested. The people 
investing were primarily concerned in their rate of return. That the invest- 
ment was safe is evidenced by the fact that even to-day after the repeated 
boomerangs shot at the investment approximately 94% of thse preferred 
stocks are still paying to their owners ‘the dividends called for. 

Again returning to the subject of ‘‘write-ups,”’ the Commission’s repeated 
inferences that these have increased rates to the public are wholly erroneous. 
Since the passage of the modern public service commission laws, the capitali- 
zation of public utilities has not been a factor in the determination of rates. 
The basis of rates is the value of the property used and useful in the public 
service as established by the State regulatory bodies along lines of procedure 
determined by the courts for more than a generation but entirely ignored 
by the Federal Trade Commission. The presence of ‘‘write-ups,”’ as 
arbitrarily defined by the FTC, cannot add one cent to the value of the 
property. 

During the past decade the price of electricity to the average domestic 
user has declined by nearly 2644%. While so-called ‘‘write-ups’’ were 
going up, the rates have been going down. 

The Edison Electric Institute does not deny the existence, in some cases, 
of sporadic abuses of corporate finance. They have occurred among some 
public utilities just as they have in all other fields of American business. 
They are not truly characteristics of the electric light and power industry. 


~~ 





Public Utility Companies in Letters to Representative 
Rayburn and Senator Wheeler Declare Against 
Provisions of Utility Bill 


Public utility holding companies and operating com-— 


panies, representing the greater part of the electric industry 
and a large part of the gas industry of the United States, 
on Feb. 13 sent to Sam Rayburn, Chairman of the House 
Committee on Inter-State and Foreign Commerce, and to 
Senator Burton K. Wheeler, Chairman of the Senate Com- 
mittee on Inter-State Commerce, telegrams voicing objec- 


tions to the bill regulating public utility companies. The 
following is the telegram addressed to Mr. Rayburn: 
Feb. 13 1935 


Honorable Sam Rayburn, Chairman, 
Inter-State and Foreign Commerce Committee, 
House Office Building, 

Washington, D. ©. 

Dear Sir: We have just been advised that the bill (H. R. 5423) pro- 
Posing among other things to abolish public utility holding companies 
and Federally regulate operating companies has been set for hearings 
before your Committee beginning at 10 o’clock next Tuesday morning. 

In the printed form in which we have just received this bill it comprises 
178 pages. Since its receipt there has not been sufficient time fully to 
study this measure, which is one of the most drastic and far-reaching 
legislative proposals which Congress has ever been called upon to consider. 

This bill affects the entire business of supplying service to electric power 
and light and gas consumers in the United States. 

It affects both holding companies and operating companies engaged 
in these vital services. 

It affects millions of individuals who have made honest investment 
of their savings in these companies. 

It affects the future of plants and equipment in which billions of dollars 
have been invested in order that the benefits of electric and gas services 
may be widely spread among the people. 

It affects hundreds of thousands of employees engaged in these services. 

It affects investments of insurance companies, savings banks and other 
fiduciaries and charitable, religious and educational institutions whose 
funds have been invested in this industry, in many instances with the 
approval of governmental bodies, and in all instances under existing laws. 

It affects other industries, particularly the so-called heavy industries, 
in which the public utility companies have spent over a billion dollars 
a@ year in the purchase of new equipment and employment of labor. 

It affects the whole industrial, financial and social fabric of the country. 

In its implications, it affects every sizeable business organization in 
the United States. 
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Feb. 23 1935 


Those of us who have devoted our lives to the development of electric 
Power and light and gas service in the United States recognize that, as 
in other industries, certain practices, which obtained in some instances 
in the past and in many cases have been abandoned or corrected, have 
no place in the present conduct of this business and that if any further 
action may be necessary to prevent their recurrence, it should be taken. 

We do not believe that it is necessary or desirable or in any sense bene- 
ficial to the people of the United States to destroy holding companies, or 
to cripple the dependent operating companies or to drive some of them 
into receivership or to hamper their service to consumers in order to pre- 
vent isolated practices of the past, many of which under existing legis- 
lation could not occur again. 

We have not yet had time to analyze this bill as it should be analyzed 
in a to co-operate with your Committee as we desire wholeheartedly 
to mn 

We respectfully submit that the whole power and light and gas industry 
should not be imperiled by hasty legislative action which, in order to 
correct or prevent practices that fair regulation and available remedies 
can effectively control, will destroy what should be preserved. 

Some of the provisions of this bill appear to be such as would seriously 
cripple the service and operation of operating companies regardless of 
whether or not they are controlled by holding companies. 

We are confident that it is not the desire of your Committee or of Con- 
gress to be rushed into enactment of legislation of this drastic character. 

Accordingly, on behalf of the companies we represent and the security 
holders and employees for whom we occupy a position of trust, as well 
as the operating companies in which we are interested and their service 
to their customers, the undersigned respectfully request that your Com- 
mittee grant sufficient time to enable us to prepare and make proper 
presentation to you and your associates as to the facts of the situation. 
We believe that simple justice to the investing public and the best interests 
of the customers alike demand this. 

Respectfully yours, 


American Gas & Electric Co., New England Power Association, 


George N. Tidd, President. F. D. Comerford, President. 
American Waterworks & Electric Niagara Hptess Power Corp., 
Co., Inc Alfred H. Schoellko: . President. 
H. Hobart Porter, President. ™ o tase ‘American 
Columbia Gas & Electric Corp., President. 
Philip G. Gossler, President Pacitic oat k lectric Co 
Commonwealth & Southern Corp., F. Hockenbeamer, ° President. 


Wendell L. Willkie, President. Pacinic ghia ag? 

Consolidated Gas, Electric Light & .O er esident. 
Power Co. Baltimore, Pub 

Herbert A. b Ae President. 
The Detroit Edison C 

Alex Dow, alee” 
—? Bond & - agg Co., — * ‘Webster, Inc. 

Cc. E. George O. Mubifeld, President. 


Groesbeck, hairman. 
Illinois Power & Light Corp., United "Gas Improvement Co., 
ortimer, President. John E. Zimmermann, President. 


United ‘Light & Power Co., 
. McCain, President. 
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FTC Issues Report on Costs, Investments and Profits 
in Thread and Cordage Industry—Survey Based on 
Data from 29 Companies, Principally Thread 
Producers 

The Federal Trade Commission on Feb. 18 made public 
another section of the report based on its inquiry into 
costs, investments and profits in the textile industry. This 
section of the report was devoted to the thread and cordage 
industry, and was based on data obtained from 26 com- 
panies, 19 of which have thread and allied products as 
their principal manufacture, while the other seven produce 
principally cotton cordage and twine. We quote, below, 
in part, from the summary of the report as made public by 
the Commission : 


The 19 thread manufacturing companies furnishing data on which the 
report is based include companies ranging in size from specialty thread 
manufacturers to the largest companies in that industry. The average total 
textile investment of these companies, exclusive of good will and outside 
investments, ranges from approximately $44,300,000 to $46,600,000 for 
the 20 months covered by the inquiry, extending from Jan. 1 1933 to 
Aug. 31 1934. Their total net sales by six-month periods ranged from 
approximately $17,438,000 for the first half of 1933 to $20,145,000 for the 
first half of 1934, or on an annual basis, from $34,876,000 to $40,290,000. 


Rates of Return 
Rates of return for the thread companies reporting for the periods of 
the inquiry are shown in the following table: 


*Table 73—RATES OF RETURN* FOR 19 THREAD COMPANIES FOR 
SPECIFIED PERIODS 

















Jan-June | July-Dec. Jan.-June | July-Aug. 
1933 1933 1934 1934 
On total textile investment_a__-. 12.34 12.39 12.98 5.53 
On capital stock equity in tex- 
tile business b_-__.-..------ 12.81 12.74 13.33 5.52 
On total investment_c-_-_-_----' 10.54 11.00 11.28 4.97 











* Computed on an annual basis (excluding goodwill from investment) . 

a Total income from the textile business before payment of interest and Federal 
taxes based on total investment less goodwill and outside investment. 

b Total net income before payment of Federal taxes less income from outside 
investment based on total investment less goodwill, outside investments and bor- 
rowed money. 

c Total income from all sources before payment of Federal taxes and interest 
based on total investment, less goodwill. 

As a group, these companies showed substantial rates of profit, ecmputed 
on an annual basis, in each of the four periods covered by the inquiry. 
However, for the two-month period, July-August 1934, the rates of return 
were less than half those of the three preceding six-month periods. 

The inquiry disclosed that the raw material cost, exclusive of processing 
tax, for these companies represented from 40% to about 43% of the total 
manufacturing cost in different periods. Including processing tax, the 
proportion of cost for raw material increased from 40.71% for the firet 
half of 1933, when no processing tax was paid, to 47.80% during the last 
half of 1933, but decreased thereafter. 
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Federal Budget by National Industrial Conference 
Board 

Receipts and expenditures estimated in the Federal budget 

for 1935 and 1936 are substantially larger than the actual 
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totals of these items for 1934, according to a study of the 
Federal budget made public Feb. 15 by the National Indus- 
trial Conference Board. At the same time the Board points 
out that the net Federal deficit for 1936, or gross deficit less 


publie debt retirements, is estimated at $3,892,000,000, and 
adds: 


This figure is larger than the net deficit for any completed fiscal year. 
The gross deficit in combined general and special fund accounts for the 
fiscal year 1936 is placed at $4,529,000,000. 


As to the gross public debt the Beard observes: 

If the financial plans of the Administration, as set forth in the budget, 
are carried out, the grosa public debt will amount to about $31,000,000,000 
on June 30 1935 and $34,239,000,000 on June 30 1936, according to a 
study of the Federal budget announced to-day by the National Industrial 
Conference Board. 


As to the Federal budget the Board has the following 
to say: 

The estimates for Federal receipts and expenditures during 1935 and 1936 
when compared with the actual totals for 1934 represent increases of: 

$359,000,000, or an increase of 13.0% in Federal receipts, exclusive of 
processing taxes for 1935. 

$659,000,000, or an increase of 23.9% in the same type of receipts 
for 1936. 

$461,000,000, or an increase of 44.5% in expenditures for National 
defense and veterans’ pensions and benefits for 1936. 

$913,000,000, or an increase of 21.3% in expenditures for recovery and 
relief for 1935. 

$240,000,000, or an increase of 5.6% for recovery and relief expendi- 
tures during 1936. 

Exclusive of processing taxes, which are allocated for agricultural aid, 
receipts for 1936 are estimated at $3,422,000,000 as compared with the 
estimate of $3,122,000,000 for 1935. Actual receipts for 1934 totaled 
$2,763 ,000,000. 

The outstanding feature of the expenditure estimates for purposes other 
than recovery and relief is the large increases for National defense and 
veterans’ pensions and benefits. For these two purposes combined, the 
Government plans to expend $1,497,000,000 in the fiscal year 1936 as 
compared with actual expenditures of $1,036,000,000 for the fiscal 
year 1934. 

The official estimates call for recovery and relief expenditures of 
$4,522,000,000 for 1936 and $5,195,000,000 for 1935 as compared with 
actual expenditures of $4,282,000,000 for 1934. These three amounts, the 
Conference Board points out, are exclusive of processing tax refunds, which 
in a strict sense are not an expenditure but a deduction from income. 

Expenditures for the first seven months of the current fiscal year have 
been made at a rate considerably less than that necessary if the recent 
estimates for the entire year are to be approximated. The estimates of 
expenditures for 1935 and 1936 appear to be maximum figures which may 
or may not be reached. The Board’s study shows that the rates of expendi- 
ture contemplated in the revised budgets for the fiscal years 1934 and 1935 
have not yet been attained. 

———_=— 


Federal "Government Largest Owner of SecuritiesYin 

wea: World According to National Industrial Con- 

& . ference Board—Holdings Sept. 30 1934 Totaled 
$16,955,000,000 


The Federal Government is now the largest owner of 
securities in the world, said the National Industrial Con- 
ference Board on Feb. 16. According to the Board, on 
Sept. 30 1934, the latest date for which a complete figure 
is available, securities held by the Government totaled $16,- 
955,000,000. This, it is pointed out, was equivalent to 67% 
of the net debt of the Federal Government on the same 
date. The foregoing information is from a new analysis of 
securities owned by the Government made available by the 
Board, in which it is stated that the country’s participation 
in the World War and the creation of quasi-governmental 
agencies have resulted in this high securities figure. A 


summary of the major facts of the Boards’ study follows: 

1. Foreign Securities—These amount to $12,015,000,000. The collection 
of any considerable part of this total will doubtless depend on the attitude 
of the United States toward revision of the debt agreements. Under exist- 
ing conditions the greater part of the foreign obligations are doubtful 
aesets. The extent to which they may eventually be liquicated cannot be 
closely estimated. 

2. Reconstruction Finance Corporation.—On Sept. 30 1934 the Govern- 
ment held notes of the RFC amounting to $3,075,000,000, and the entire 
capital stock of the Corporation, or $500,000,000. Some of the funds of 
the Corporation were used, however, to purchase the capital stock of 
gcvernmental corporations and other obligations. The total for these items 
is $613,000,000. When this amount is deducted from the gross total of 
$2,575,000,000 for the RFC, the net total amounts to $2,962,000,000. 

3. Other Governmental Corporations and Credit Agencies—The capital 
stock and other obligations of governmental corporations and credit 
agencies, exclusive of the RFC, amounted to $1,207,000,000 at the end of 
September 1934. This total consists entirely of equities. Moreover, they 
are equities in corporations in which earnings or profits are generally 
secondary to the achievement of other objectives. In appraising the value 
of these securities, the possibility of losses that may result in impairment 
of capital is more important than the actual or potential earning capacity 
of the respective corporations. It is certain that losses will affect the 
value of some of the etocks. 

4. Miscellaneous Groups of Securities—The total of these reached $655,- 
000,000 on Sept. 30 1934. The largest component of this total is $214.- 
000,000 for obligations acquired by the Federal Emergency Administration 
of Public Works. Notes received by the Farm Credit Administration on 
account of advances made from the revolving fund ranked second with a 
total of $150,000,000. Securities received by the United States Shipping 
Board Bureau on account of sales of ships and other materials amounted 
to $140,000,000. The only other important miscellaneous obligations held 
were those resulting from loans to farmers for seed, feed, drought relief 
and crop production. 
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5. Four Way Emergency Corporations—Capital stock «f these totals 


about $117,000,000. The four war emergency corporations whose stock 
is held by the Federal Government are: The Emergency Fleet Corpora- 
tion, the United States Housing Corporation, the United States Spruce 
Production Corporation, and the War Finance Corporation. Oash deposits 
with the Treasurer of the United States to the credit of all war emergency 
corporations amounted to $18,000,000. This amount is in effect an offset 
against the unretired stocks of $117,000,000. 

Because of the extremely diverse character of the securities owned by 
the Government it is impossible to estimate their worth as realizable axseta. 
Any appraisal of the foreign obligations would at best be arbitrary. 

The extent to which many of the other obligations will eventually be 
liquidated will depend largely on the degree and duration of economic 
recovery. In some cases, such as the intermediate credit banks, the 
investment of the Government is in effect a continuing one. There is little 
Treason, consequently, to regard the liquidation of the amount involved as a 
potential source of funds that might be used for debt retirement. 

—_—_—__— > 


Changes in Housing Act Urged by James A. Moffett, 
Federal Housing Administrator—Would Permit 
Loans Up to $50,000 for Industrial Plant Modern- 
ization 

Government-insured loans up to $50,000 for industrial 
plant modernization would ‘“‘generate”’ about $1,500,000,000 
in construction activity, James A. Moffett, Federal Housing 

Administrator estimated on Feb. 14, in urging early action 

re Congress on the proposed amendment to the National 

ousing Act authorizing such loans. 


The foregoing is from Washington advices to the New 
York ‘‘Journal of Commerce’’ which went on to say: 
wgAdministrator Moffett, who just returned from an inspection tour of 
the country that took him to the Pacific Coast, declared industrial moderni- 
zation loans would open up a new field for his organization. He pointed 
out it would supplement the Administration's efforts to encourage home 
building and modernization, for which he also holds out promise of an- 
other $1,500,000,000 of building expenditures under stimulus of the Gov- 
ernment insurance provision. He explained that no new funds will be 
needed for the present to carry out the industrial program, 


Gini $235,000,000 in Pledges 

The housing program so far has generated between $200,000,000 and 
$235,000,000 in expenditures for building, according to the Administrator, 
who said pledges have been received for an additional $235,000,000. 

Administrator Moffett predicted that the campaign to encourage new 
home construction as well as modernization would be intensified as the 
spring building season approaches. 

“I think there is a large unfilled market for new homes and I am op- 
timistic over prospects of larger results over the next 60 days,’ he said. 

‘However, this is essentially a long-range program and we have much 
educational work to do to get it started well.’’ 

He explained that home-to-home canvasses to accelerate housing ac- 
tivity are being mapped out on a nation-wide scale. He said more than 
400 of such canvasses have been started, with about 1,400 more ready 
to swing into action shortly. 

A long-range program revising the country’s mortgage structure to 
enable American wage earners to build their own homes at less cost also 
was put forward by Administrator Moffett. 

He has the co-operation of President Roosevelt. Together, he pre- 
dicted, they would seek to lighten first and second mortgage burdens of 
would-be home owners. 

Gimemae 3||(Seeks State Law Change 


First step in the plan, Administrator Moffett said, is changing of State 
laws to enable borrowing of up to 80% of the entire project on first liens. 
At the present time, financing companies are limited to advancing from 
50 to 66 2-3%. 

He would revise the laws so that mortgage companies could reduce 
capital, sell debenture bonds to the public and issue more securities. He 
would allow more firms to enter the financing field. 

President Roosevelt, he said, sent letters to 44 States where Legis- 
latures are meeting, suggesting that mortgage laws be liberalized so that 
first liens could be made to cover 80% of the projects. 

New York and Ohio, Administrator Moffett said, already had 80% 
laws. Alabama, Idaho, Indiana, Louisiana, New Mexico, Oklahoma, 
Rhode Island, South Dakota, Texas, New Jersey, Maine and Michigan 
followed the President’s suggestion. Other State assemblies are con- 
sidering the change. 


— 
Qo 





Amendment to Indiana Banking Act Permits Making 
of Loans Under FHA Rules 


From Indianapolis, Feb. 5 the Chicago “‘Journal of Com- 


merce’’ reported the following: 

Millions of dollars in frozen capital are released in Indiana by the new 
amendments to the State Financial Institutions Act, signed this week 
by Governor Paul V. McNutt. 

The amendment broadens the application of Federal regulations in 
Indiana and permits all State banks, trust companies and building and 
loan associations to make insured loans under the Federal Housing Act. 
Interest on loans under the FHA will not exceed 54%. About 90% 
of State banks and 20% of the building and loan associations in the State 
will be able to qualify under the new Federal regulations. 

Of the 428 State banks and trust companies under supervision of the 
State Department of financial institutions, all except 53 are members 
of the Federal Home Loan Bank System. 

Regulations previously in effect approved lending by institutions in 
urban areas with trading areas embracing a continuous population of 
not less than 6,000. An approved institution also must previously have 
unimpaired capital and surplus of not less than $100,000. gy 

> 


Semi-annual Survey of Real Estate Market by National 
Association of Real Estate Boards—Absorption of 
Residential Space Reported Rapid—Commercial 
Banks, Insurance Companies, &c., Again Coming 
into Real Estate Mortgage Field 

Rise of real estate selling prices, especially in cities of 
over 500,000 population, a more active market in cities all 
over the country, rapid absorption of residential space, in- 











1246 


cluding apartment space, and some measurable return of 
capital to real estate mortgage investment are shown in the 
twenty-fourth semi-annual survey of the real estate market, 
made by the National Association of Real Estate Boards, 
released Feb. 10. The survey, which covers 268 cities, is 
from confidential reports made by local real estate boards, 


the Association said. Important statistical details: 

1. Actual shortage of single family dwellings has been reached in more 
than half the cities reporting (53%). No oversupply remains in any 
city of more than 200,000 population. 

2. Apartment rents are higher than last year in 57% of all cities report- 
ing. They have gone up in every city of over 500,000 population. 

8. Rents for single family dwellings are up in 53% of all the cities. 
Higher rates are reported by 88% of the largest cities (those of over 
500,000 population). 

(Rents for houses are still approximately 32% below the 1928 level; 
apartment rents still approximately 46% below that level, other studies 
of the Association indicate.) 

4. Commercial banks, insurance companies and other financing agencies 
are again coming into the real estate mortgage field. Mortgage loans for 
new home building may now be obtained in 51% of the cities. Banks are 
cited as a present source of such loans in 24% of the cities; insurance 
companies in 29% of the cities; private investors in 47% of the cities 
replying. But only at scaled appraisals, in preferred localities or at 
80% to 50% of present day valuations, many reports add. 

5. Money supply for real estate financing is still deficient, though the 
complete dearth of the past five years has been broken. In 52% of all 
cities reporting loans are seeking capital. But 71% of the very largest 
cities report capital seeking loans, a condition that has not been shown 
in these surveys in any population group or in any geographical section of 
the country since June 1929. But in practice terms are likely to be 
prohibitive. ‘Plenty of money, but hard to get,” is a very general report. 

6. Interest rates for real estate money show a tendency to fall. There 
has been so little lending that interest trends and rates cannot be reported 
with exactness, many cities point out. 


The following is also from the Association’s survey : 
Largest Cities Show Greatest Degree of Recovery 

A more active real estate market is reported by 68% of the cities; a 
less active market by only 5% of the cities, while 27% report activity 
on about the same level as last year. Increased activity has evidently 
come first in the larger centers. Of cities over 500,000 population, 88% 
show a more active market, and none a less active market. 

Selling prices have gone up very generally in these largest cities, 71% 
of which report higher prices, and none of which report falling prices. 
For cities generally, prices are still on last year’s level in 52% of the 
cities reporting are already higher in 35% of the cities, and lower 
ia only 138%. 

Geographically, the South Atlantic section leads, with 91% of its 
cities reporting greater activity ; none showing less activity, and with 47% 
of its cities reporting higher prices; none reporting lower prices. 

Apartments Showing Most Rapid Space Change 

Space absorption and rent trends must be studied together. It is sig- 
nificant that while single family dwellings show the most general shortage, 
and were the first to show up-trend in rents, apartment space is at present 
showing the most general rent advance. 

Only 5% of all cities reporting show any remaining oversupply of single 
family dwellings. Actual shortage is reported by 53% of the cities; 
normal balance of supply and demand by 42%. Every city of the two 
largest population groups reports either a shortage or a normal balance ; 
none show any remaining oversupply. Geographically, the most general 
shortage is shown in the West South Central group and in the Pacific 
Coast group, in each of which 73% of the cities make this report. 

Shortage in apartments is reported in 30% of the cities; normal supply- 
demand situation in 60%, and an oversupply still in 10%. 


Rents 

Residential rents are very generally going up. Spread of change is as 
follows: For single family dwellings higher rates are reported in 53% 
of the cities; a stationary condition in 38% of the cities. Only 9% show 
a down-trend. For apartment space, 57% of all cities show up-trend ; 39% 
a stationary situation, and 4% a down-trend. There is practically no 
down-trend in any city of over 100,000 population. Spread of change 
varies with the size of the cities. Of cities over 500,000 population, 88% 
report higher rates for single family dwellings; 100% report higher apart- 
ment rates. Of cities of 200,000 to 500,000 population, 78% are up as to 
single family dwellings; 73% are up in apartment rates. Of cities in the 
100,000 to 200,000 class, 56% show higher rates for residences; 55% for 
apartments. Of cities under 25,000 population, 43% show higher rents 
for single family dwellings; 45% show a rise for apartment space. 

Wide geographical variation is shown. For single family dwellings per- 
centage of cities reporting rents up is 75% of the West South Central 
group; 67% of the East North Central group, and only 20% of New 
England cities. Higher apartment rents are reported by 71% of the 
South Atlantic cities; 66% of the East North Central group, and only 7% 
of New England cities. 

Office and Business 

Rents for central business property are moving higher in 22% of the 
cities reporting. They hold to last year’s level in 64% and are lower in 
14%. Outlying business properties are reported lower than last year in 
17% of the cities; stabilized in 74%; higher only in 9%. 

Office building rents lag considerably behind the business property 
rents, and while predominantly on a level with last year, show some 
tendency to be lower, particularly in outlying districts. No city of over 
200,000 population reports any higher rents, either for central or outlying 
office property. 

Subdivision Market 

As to subdivision market, greater activity is reported in 14% of the 
cities ; stationary condition in 66% of the cities; market less active than 
last year in 20% of the cities. Very little geographic variation is shown. 


Redistribution of Wealth Advocated by Senator 
Norris—Proposes Progressive Federal Inheritance 

r- Tax 
Expressing the view that “to-day there is little doubt in the 
minds of thinking people that the redistribution of wealth 
fs a necessity if we wish to preserve our civilization,” Senator 
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George W. Norris declared on Feb. 15 that “if we are to 
secure a permanent remedy for our difficulties as a people it 
is an absolute necessity that this be one of the aims which a 
complete recovery must have in view.” 

A progressive Federal inheritance tax is advocated by 
Senator Norris, with a view to curbing the “growing concen- 
tration of wealth in the hands of the few.’’ Senator Norris 
thus expressed himself at Lincoln, Neb. on Feb. 15, at the 
mid-winter Commencement of the University of Nebraska, 
where he received the honorary degree of Doctor of Laws. 
In stating that ‘‘economists and other students of govern- 
ment now realize that one of the great dangers to our civiliza- 
tion is the control by afew men of untold millions of property” 
Senator Norris added: 


I do not claim that our troubles are all due to this'cause. I do claim, 
however, that if we are to secure’a permanent remedy for our difficulties 
as a people, it is an absolute necessity that one of the things which a complete 
recovery must have in view is the redistribution of wealth. 

This does not mean that we should take the property from A and give it 
to B. It only means the taking of money; from the,estates of the very 
wealthy, where it can perform no real service, for,humanity, and the 
giving of it, in the form of taxes, to all the people from whom it was origin- 
ally taken, and under whose laws it was accumulated. 


In part, a dispatch from Lincoln to the New York ““Times”’ 
quoted the Senator as follows: 


He pointed out that one of the methods by which concentrated control 
of property was brought about was through the organization of corporations. 
In this connection, he said. 

“*We are rapidly becoming a nation of hired men; we are very rapidly 
drifting in the direction of wealth concentrated to such a degree that ite 
evil effects are already influencing our economic world.” 

He declared that ‘‘one of the sad facts staring us in the face” was thatina 
depression year like 1933 this country created 26 more millionaires than it 
had in 1932, ‘‘while there was a decline in small incomes to the lowest level 
is 1 9G. ks) a 

Carnegie Plea Quoted 

Senator Norris said President Theodore Roosevelt foresaw the dangers 
of the accumulation of wealth in 1906. He quotedjanfarticle by the late 
Andrew Carnegie in ‘‘The North American Review” in 1889 declaring that 
nations should ‘‘go further” in taxing estates heavily at death. 

He also quoted from President Franklin D. Roosevelt’s book, ‘‘Looking 
Forward,” that ‘‘we are steering a steady course toward economic oligarchy, 
if we are not there already.” 

Senator Norris contended that the present Federal inheritance tax is 
‘somewhat misleading.’’ Its highest levy, he said, is a rate of 60% on the 
excess of the estate over $10,000,000 and under such a levy a $10,000,000 
estate would have left nearly $6,000,000 untaxed, because it pays less than 
45% upon the entire estate. He explained. 

‘*We have the wealthiest country in the world and yet one-third of our 
people are in beggary and want. We have millions of starving who must be 
fed. Millions of others of our people, who are barely existing, will be taxed 
into starvation if we increase the burden already upon them. Can the men 
who have gathered together the fabulous riches of the wealthiest country on 
earth now defy the Government to take a portion of their ill-gotten gains 
after they are gone?” dite 





Gold Clause Decisions Regarded by Norman C. Norman 
as Paving Way for Destruction of Value of Cur- 
rency— Mr. Norman One of Those Ruled Against— 
Remarks of J. M. Perry 


* ‘Norman C. Norman has taken occasion to voice his views 
regarding the U. S. Supreme Court’s 5 to 4 decision against 
him in his gold clause suit brought against the Baltimore & 
Ohio Railroad, in which he sought to sustain the validity of 
private contracts to pay in gold. From the New York “‘Sun”’ 
of Feb. 19 we quote: 


Mr. Norman, a gold refiner and jeweler of 40 West Forty-eighth Street, 
believes that the decision by the highest court of the land may pave the 
way for the destruction of the value of the currency. 

“This decision gives notice that the Government can depreciate the value 
of money to any extent it desires,’’ he said, ‘‘and a citizen cannot enter 
into any kind of contract to protect himself against it. It is now possible 
for the Congress to print such a vast quantity of paper money as to po- 
tentially destroy the value of all past promises to pay in the future." { 

Mr. Norman's case involved the sum of $15.60. He bought a $1,000 
Baltimore & Ohio bond in 1930. The bond was to pay $22.50 in gold 
semiannually. Under the present Roosevelt dollar of 59 cents, that $22.50 
would not be worth $38.10. Mr. Norman brought suit to obtain the 
increase. 


——ow 


Perry Also Filed Suit 

John Morris Perry, a lawyer, of 70 Broadway who also brought action, 
was noncommittal in his remarks on the decision. He sought to obtain 
payment in accordance with the gold value for a $10,000 Liberty bond. 
He asked $16,931 in currency or $10,000 in gold for the certificate. 

His only remark on the case was the following analogy. ‘It I had your 
Promissory note and demanded that you pay it and you refused, I would 
keep that note and use it as the basis for an action against you. I would 
try to get a judgment against you. These bonds are really promissory 
notes."’ 

F. Eugene Nortz, who tried unsuccessfully to recover full value on gold 
certificates which he was forced to surrender by Government edict, took 
his defeat calmly. Mr. Nortz, a naturalized American of German origin, 
is the owner of Nortz & Co. coffee merchants, at 82 Wall street. He owned 
$106,000 in gold certificates which he maintained were worth $60,000 more 
than this amount in the devalued currency with which he was compensated. 


<i 
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Secretary Morgenthau Says Administration Is Satisfied 
With Monetary Policy Despite Herbert Hoover’s 
Attitude Toward Gold Standard 

Secretary of the Treasury Morgenthau stated on Feb. 21 
the Administration is ‘‘satisfied’’ with its present monetary 
policy and contemplates no change despite Herbert Hoover’s 
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advocacy of a return to the gold standard. We quote from 
Associated Press advices from Washington which further 
reported: 

This reply was made by Morgenthau at a press conference when his 
attention was called to the former President’s advocacy of making the 
devalued dollar exchangeable for gold as a means of fostering recovery. 

Secretary Morgenthau said: 


“I am perfectly satisfied with the way our ey cy has worked 
out during the last year and see no reason for changing it Mp 


At the same time, the Secretary reminded newspaper men that the 
monetary policy is on a day by day basis, indicating the possibility of a 
quick change if conditions were held to warrant them. 

atl 


Return to Gold Standard Essential to Recovery Says 
Former President Herbert Hoover—Dollar He 
Declares Should Be Made Convertible at 59 Cents 

In a statement issued at Tucson, Arizona, on Feb. 20, 
former President Herbert Hoover declared that ‘“‘to give a 
needed contribution to real recovery the dollar should imme- 
diately be made convertible at the present 59 cents of gold, 
making it payable in gold bullion—the modern method,of 
specie payment.’”’ According to Mr. Hoover “there is no 
need to wait on foreign nations before we re-establish the 
gold standard and restore confidence in our currency. Mr. 
Hoover added: 


This would be bound to follow sometime. They are far more afraid of 
our doing just this than they are of any American ‘‘managed currency,’ 
at which game they have us at a disadvantage. 


Mr. Hoover’s remarks were contained (according to 
Associated Press advices from Tucson) in a prepared state- 
ment to The Tucson ‘Daily Citizen’ and in addition to 
the extracts quoted above he said: 


I have now had opportunity to read the Supreme Court decision. Appar- 
ently all members of the Court agreed that the Government acted uncon- 
stitutionally in repudiation of the covenant on its own bonds. A majority 
of the members concluded that the citizen has no remedy. 

That will have long moral consequences, but whatever the morals or 
right or wrong of the devaluation may be, the face of the American people 
must be forward. 


The need and the opportunity now is to restore confidence in the dollar. 


All threat, actual or potential, of further devaluation should now ,be 
removed. 


“Five compelling reasons” for returning to the gold stan- 
dard, were cited by Mr. Hoover; as to which we quote in 
part as follows: 

1. It would put more men to work out of the 12,000,000 who still remain 
unemployed than any other single action. . 

2. The Government's program of stimulating the capital goods industries 
and giving employment through public works can never result in 25% of 
the jobs which can be provided by recovery of normal private capital-goods 
activities. The otherwise inevitable budget deficits imply either impover- 
ishing taxation or more devaluation or inflation. A convertible gold 
currency now would help avoid all these by aiding to restore employment 
and decrease the need for relief. 

3. The devaluation which has already taken place has shown and will 
show in still higher costs of living. 

4. One of the declared purposes of devaluation was to, in effect, write 
down debts by increasing prices. Surely the debtors, who include holders 
of common stock and equities in real property, have secured enough if they 
geta 41% reduction. Thecreditors, who in the modern world include every 
holder of a life insurance policy, of a savings bank deposit, a veteran's 
certificate and every holder of a bond or a mortgage, deserve some con- 
consideration. It would be a boon to these ig they were assured through 
immediate convertibility that they would not suffer any further. . . . 
mao. We can get in appearance a false prosperity out of inflation. There 
isgmuch inflation poison in the national blood. Through the combined 
effect of the devaluation, expanded bank deposits through Government 
borrowing, and the Federal Reserve credit policies, the fever may grow at 
anytime. There is no real recovery oninflation medicine. If the currency 
were made convertible it would tend to check inflation, replace relief with 
real employment and contribute materially to a general recovery. 


eee 
Transit Unity Price of $185,000,000,for Brooklyn-Man- 
hattan Transit Corp. Lines Agreed on—Plan Calls 
for Credit Outlay by New York City of Only 23% 
of Price—Remaining 77% to Be Financed by 


Board of Transit Control—Five-Cent Fare Pro- 
vided 


A plan for the acquisition by the City of New York of 
the Brooklyn-Manhattan Transit Co. lines at a net price 
of $185,000,000 as the first step in an effort to unite all the 
city’s rapid transit railroads into a single publicly-owned 
and operated rapid transit system was submitted Feb. 19 
to the Board of Estimate by Samuel Seabury, special coun- 
sel to the Board, and A. A. Berle Jr., City Chamberlain. 
Mr. Seabury and Mr. Berle reported that they had succeeded 
in doing what negotiators for previous city administrations 
had never been able to do—reach an agreement with the 
B.-M. T. on price and formulate a plan acceptable to both 
sides. Previous negotiations had always stopped just short 
of agreement on price. The proposed price, the negotiators 
also noted with satisfaction, is $17,301,000 lower than the 
lowest price heretofore proposed by the city. 

While the plan is a long step toward achievement of the 
unified transit system, it is yet merely an undérstaading. 
Before an actual deal for purchase of the lines may be 
consummated the proposed plan must be adopted by the 
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Transit Commission after public hearings and in turn be 
approved by the Board of Estimate and by the Board of 
Directors and the security holders of the B.-M. T. Legis- 
lation also must be obtained from the Legislature to permit 
the carrying out of certain conditions of the agreement. 

The unification plan is predicated on continuance of the 
5c. fare, although the agreement provides that the fare may 
be increased by the public agency which is to operate the 
railroad with the approval of the Board of Estimate. Mr. 
Seabury and Mr. Berle held out the promise that there 
would be an immediate monetary gain to the city from 
public operation, assuming that operating costs remain at 
the 1934 level. The net gain, they estimated, would be 
$4,500,000 a year. Net operating revenues in 1934 were 
$15,325,000. Interest on the bonds exchanged for the prop- 
erties would be $9,166,143, leaving a profit of $6,000,000, 
against which there would be an offset of $1,580,000, repre- 
senting the taxes that would be lost to the city. The chief 
advantages, however, would not be the annual profits, the 
negotiators said, but the convenience that would arise from 
the co-ordinating of the B.-M. T. lines and the city’s Inde- 
pendent lines, 

The Seabury-Berle plan contains a provision that the deal 
must be consummated by Oct. 1, but the time may be ex- 
tended by consent of both parties. In the event of a dis- 
agreement, neither side is permitted to claim damages 
against the other, and if the plan goes through the B.-M. T. 
agrees to drop its present suit against the city for $30,- 
000,000 damages, alleged to have been sustained because 
of delay in construction of the Broad Street extension of the 
B.-M. T. by the city. 

The report of Samuel Seabury, special counsel, and A. A. 
Berle Jr., Chamberlain, to the Board of Estimate on the 
proposed purchase of the B.-M. T. follows: 

To the Honorable Members of the Board of Estimate and Apportionment: 

Sirs: The undersigned, after negotiation with the Unification Committee 
of the Brooklyn-Manhattan Transit Corp., have agreed to recommend to 
your Honorable Board a plan for the acquisition by the City of the rapid 
transit and power plant properties of the B.-M. T. The Unification Com- 
mittee states that it will recommend the plan for submission to the bond- 


holders and stockholders of that corporation. An outline of the plan is 
submitted herewith. 

The capital price arrived at was a net price of $185,000,000. This 
represents a gross price of $192,500,000, reduced by the market value of 
the securities in the depreciation funds, about $7,500,000. These constitute 
a liquid asset of the enterprise to be acquired. 

The experience of the Board with other suggestions which have been 
made in the past has familiarized its members with the main features of 
matters requiring consideration upon any proposed purchase. Solely for 
the purpose of presenting the matter along these familiar lines, we 
submit a comparison to prices contemplated in other plans: 





Transtt Com- 





Untermyer mission Tentative 
Present Proposal of Plan of 
Offer June, 1931 December, 1931 
CN kkk ohbeenendonnne $192,500,000 $213,300,000 $209 500,000 
WOR dé etidwentcdnstscncees 185,000,000 206,446,000 202,301,000 
Annual interest ..........-- 8,678,000 9,924,000 9,475,000 





We imply no criticism of previous negotiators, and in fairness to other 
plans, it should be pointed out that in the intervening years changes in 
many items have taken place, some enhancing the value of the property, 
others decreasing it. For instance, new investments (about $4,000,000) 
have been made in the property; on the other hand, the so-called ‘‘prefer- 
ential deficit’? is somewhat less. 

Nor does the present plan require the city to assume any current liabili- 
ties, except as they are covered by current assets, or to make any kind of 
guarantee of the Board of Transit control obligations. Taking all ele- 
ments into consideration, we believe that under this plan the price to the 
city is at least $20,000,000 less, and interest charge is $800,000 per year 
less, than under the most favorable plan heretofore formally proposed. 

Negotiations were conducted on the basis of the earning power of the 
properties at the 5c. rate of fare. Physical valuations were excluded, as 
leading to a welter of unsatisfactory theory. We likewise excluded etock 
market prices, as being no true criterion of the value of the properties to 
the city. The net price of $185,000,000, or, as explained, gross price of 
$192,500,000, are less than physical valuations; and the gross price is 
— 5%4% more ng the total market value of all of the outstanding 

B.-M. T. securities, viz., $182,000,000, at the market of Feb. 16 1935. 
The result is thus far better than could have been achieved had the city 
been free (as it is not) to attempt to purchase the B.-M. T. securities on 
the Stock Exchange. 

City’s Credit Outlay Is Put at $45,000,000 

Of the so-called “price” of $192,500,000, the great proportion, $147,- 
500,000, or about 77%, will not require any city money or city debt, but 
will be represented by obligations payable solely from the revenues of the 
lines, and not guaranteed by the city, directly or indirectly. Thus 23%, 
or $45,000,000, is the city’s only actual outlay of credit. 

The obligations will be for the most part bonds of a Board of Transit 
Control. Authority for the organization of an adequate Board mvst be 
procured from the Legislature, the present law not being satisfact-ry in 
this respect. The city, it is proposed, will lease the lines to this Board 
for 75 years. The Board of Transit Control will issue its own bonds, 
secured by mortgages upon this lease. The Board is expressly forbidden 
by existing law to pledge the credit of the city. No change of this 
provision will be sought. The city will not in any way guarantee these 
bonds. 

Pive-cent Fare Specified in Lease to the City 

The lease from the city to the Board will specify a 5c. fare. 
no requirement of a “flexible fare.” 


Tuere is 
The fare will be subject to change 
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Capital Annual 
Amount Charges 
Bonds of the Kings County Elevated Co. (4%) and 
Brooklyn Union Elevated Go. (6%) (underlying bonds 
to be assumed by the Board of Transi or $22,423,000] $1,056,480 
Corporate stock (4%) to be issued by the City to the 
Board of Transit Control and turned over by the Board 
of Transit Control to the B.-M. T_.._....._.._..___ 45,000,000 2,088,247 
Bonds of the Board of Transit Control (414 % first mtge.)| 84,540,580| 3,753,150 
Bonds of the Board of Transit Control (544%, 2d mtge.)| 40,536,420 2,268,266 
leat ee 1 . ’ , , 
Less: Depreciation funds securities piives>-shagsaaneenn P #7800 000 venue 
RE tl SRR a a $185,000,000 











The city has the privilege of leaving all or a part of the depreciation 
funds securities with the B.-M. T. To the extent that it does, the amount 
of Board of Transit Control first mortgage bonds will be reduced. Whether 
or not the city does so, the price should be adjusted to reflect the cash 
nature of this asset. 

As to the rapid transit lines, the city is guaranteed current assets at 
least equal to current liabilities, and also stands to receive excess current 
assets up to $500,000 under the formula set forth in the accomeurying 
outline. Only some presently unforeseen disaster of major impcrtance 
could reduce the excess below that figure. 

As to the power plant, the city will receive current assets worth several 
hundred thousand dollars and assumes no current liabilities or tort claims. 
The $500,000 excess current assets, together with investment securities 
worth about $1,050,000 (exclusive of and in addition to the depreciation 
funds and current assets) will be provided by the company to protect the 
city against unliquidated tort claims, estimated not to exceed $1,475,000. 


City May Substitute Cash for Corporate Stock 


The city may substitute cash for the corporate stock. If 4% co ‘porate 
stock is selling above par at the time of closing, the city will therefore 
be able to effect a saving on the interest rate on the corporate stock 

The corporate stock will be, in our judgment, outside the 
debt limit. 

All the Board of Transit Control bonds will be callable at par and 
accrued interest. Should these bonds prove sufficiently attractive to com- 
mand lower interest rates than those now proposed, the Board may refund 
at the lower rate. The city is thus protected. It is anticipated that when 
the Board has demonstrated its ability to operate efficiently, such refund- 
ing will be possible. 

The bonds of the Board of Transit Control will mature in 75 years, which 
is also the proposed length of the lease from the city to the Boar’. The 
bonds will carry a sinking fund calculated to retire them at maturity. 
Thus, at the end of the 75-year period the bonds will have been entirely 
paid off. The city may, however, procure the surrender of the lease at 
any time by retirement of all bonds then outstanding of the Board of 
Transit Control, but the city will in any case receive the lines free and 
clear at the expiration of the lease. 

We estimate there will be an immediate monetary gain to the city. 

The net operating revenues of the properties in the 1934 fiscal year 
(before taxes) were $15,325,000. The fixed charges on the bonds and 
corporate stock to be issued will be approximately $9,166,143. This makes 


a profit to the city, assuming traffic and costs equal to those of 1934, 
of over $6,000,000. 


city’s 


City’s Net Annual Gain Put at $4,500,000 


Against this, however, must be set loss of taxes which the compa:y now 
pays the city. The real estate and special franchise taxes in the fiscal year 
1934 amounted to $1,580,000. Deducting this from the indicated profit 
of over $6,000,000, we estimate a net annual gain to the city of about 
$4,500,000 per annum. 

The direct monetary gain is, however, only a part of the advantage to 
the city in the transaction. 

Under the existing ‘‘dual contract’ applicable to the B.-M. T., the city 
will find itself in 1969 owning a part of the B.-M. T. system—the most 
valuable part—but with vital portions, including the Sea Beach and 
Brighton Beach lines, the Coney Island Terminal and the power plant, as 
well as all the elevated lines, remaining in private hands. The city would 
then be forced to deal with the B.-M. T. for the purchase of this property 
or disrupt an integrated system. 

On the basis of the proposed acquisition the city will at once take title 
to the entire system. 

It will be able at once to co-ordinate the present B.-M. T. 
the Independent System so as to assure a maximum of service. For instance, 
the Independent System could be connected with the Culver line, thereby 
providing through service on the Independent System te Coney Island. 

The perpetual franchises now owned by the company will be surrendered. 
This will permit the demolition of obsolete elevated structures as conditions 
warrant. Some can be torn down promptly; other structures, notably along 
Fulton Street, can be removed as the Independent System line alorg the 
same route is put in operation. A substantial increase in taxable values 
in that territory may be expected to result. 

The length of the lease and of the bonds, viz., 75 years, may 1equire 
a brief explanation. The policy of prompt amortization of the city’s rapid 
transit debt has been a heavy burden on the budget in recent years When 
the lines come under public control, it seems appropriate to reduce the 
amortization charges as much as possible so as to pass on the maximum 
saving to the budget in the present period of financial stringency. 


City Will Have Right to Amortize Rapidly 


As a result of the call provision in the bonds, the city will be “free to 
amortize more rapidly, if it so chooses, when conditions improve. The 
fruit of the city’s amortization policy of the past will be realized with 
increasing force from 1954 on. In almost every year after that substantial 
amounts of rapid transit debt will be completely retired through the opera- 
tion of the sinking fund. The revenues released by this retirement could 
be, if the city then sees fit, devoted to calling Board of Transit Control 
bonds then outstanding. Such a policy would hasten free and clear 
ownership on the part of the city under the proviso that the lease shall 
terminate upon the retirement of the debt of the Board of Transit Control. 

A word should be said about the negotiations. An obstacle was found 


lines with 


in the company’s demand for the so-called “flexible fare,’ that is to say, 
a fare that would be increased if the Board of Transit Control revenues 
fell below a certain minimnm. We deemed it essential that the 5c. fare 
be retained within the sole control of the public authority and the demand 

Specific mention of this issue does not mean that i+ was 


was rejected. 
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in the joint discretion of the Board of Estimate and Board of Transit 
Control only. 


Details of the price are as follows: 
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the only disputed matter. Almost every subject mentioned in the accom- 
panying memorandum, especially the ownership of the depreciation funds, 
claimed in entirety by the company, was argued at length. 


Price Is $21,000,000 Less than Untermyer Figure 


The plan compares favorably with all plans previously proposed, even 
taking into consideration changed conditions and lapse of time. Samuel 
Untermyer, as special counsel to the Transit Commission, proposed a 
gross price of $213,300,000, or not quite $21,000,000 higher than the 
price now agreed on. As previously stated, an accurate comparison requires 
adjustments for changes which have occurred in the meantime. 

The company has invested an additional $4,000,000 for new construction 
and equipment, aside from maintenance, renewals and replacemente; the 
“‘preferential deficit” has decreased; the depreciation funds have in-reased. 
So adjusted the price are, in our opinion, at least $21,000,000 apart. 

Mr. Untermyer proposed that $130,000,000 of the price be paysble in 
corporate stock, as against $45,000,000 in corporate stock provided by 
the present plan. The interest rate on such Board of Transit Control 
debentures as were to be delivered under Mr. Untermyer’s plan was 6%, 
as against a maximum interest rate of 542% on the second mv-rtgage 
bonds now proposed. Mr. Untermyer’s plan contemplated a mangement 
contract with B.-M. T. at an annual fee of $200,000; the present plan 
leaves the Board of Transit Control free to make any agreement it sees fit. 

The Board of Transit Control obligations to be issued under Mr. Unter- 
myer’s plan were to be amortized at the rate of $12,000,000 a year, requir- 
ing heavy annual sinking fund contributions from operating revenues; the 
present plan, while permitting the Board to call in the bonds at par at 
any time, provides for a 75-year term with resultant low annual amortiza- 
tion requirements. The immediate annual saving is consequently much 
greater. 

No previous plan was accepted by representatives of the company. 

We call attention of the Board to the fact that an enormous amount of 
detail remains to be concluded—the drafting of new legislation, which is 
under preparation; the conclusion of incidental agreements, and the appro- 
priate drafting of the necessary legal instruments. We are continuing 
with this work. 


Plan Yet to Be Approved by B.-M. T. Stockholders 


Only the Unification Committee of the B.-M. T. has so far accepted the 
plan; it remains to be approved by the directors and stockholders. The 
transaction is further conditional upon the procurement by the B.-M. T. 
of the voluntary deposit for exchange of at least 75% of the B.-M. T. 
securities to be exchanged for corporate stock and Board of Transit Control 
first mortgage bonds; it will also be necessary to satisfy counsel for the 
company that the bonds of the Board of Transit Control will be tax 
exempt. 

The accompanying outline of the plan gives in more detail the various 
terms proposed. 

We stand ready to furnish such further statistics or other information 
as may be asked. 

Consummation of the plan in accordance with law is recommended. 

In making this report, the undersigned desire to acknowledge their 
appreciation of the valuable assistance given them by Paul Windels, the 
Corporation Counsel of the City; by C. D. Williams and by William G. 
Mulligan Jr., Assistant Corporation Counsel, assigned to aid in the work 
of unification, and by James T. Ellis, Accountant of the Corporation 
Counsel’s office, assigned to this work. Acknowledgment is also made 
of information continually made available by the Transit Commissien and 
its staff, and its constructive and helpful courtesy throughout. We take 
this opportunity likewise to express our appreciation of the co-operative 
spirit in which the negotiations were conducted on behalf of the B.-M. T. 
by the Chairman of its Unification Committee, Charles Hayden and his 
associates. 

Respectfully submitted, 
SAMUEL SEABURY, 
Special Counsel, Board of Estimate and Apportionment. 


A. A. BERLE JR., Chamberlain. 


Tentative Agreement for Purchase by City of B.-M. T. Lines 

The text of the understanding between the Unification 
Committee of the B.-M. T. and the representatives of the 
Board of Estimate follows: 

The plan outlined herein is for the acquisition by the City of New York 
of the rapid transit and power plant properties of subsidiaries of the 
Brooklyn-Manhattan Transit Corp. for an aggregate consideration of $192,- 
500,000, and the lease of the same to the Board of Transit Control. It is 
recognized that the parties have no power to bind their respective prin- 
cipals, the City of New York and the B.-M. T. Corp., so that thir under- 
standing is simply with respect to the recommendations that will be made 
by the parties to their principals. 

The proposed plan contemplates the following: 

1. The New York Rapid Transit Corp. and the Williamsburgh Power 
Plant Corp. will convey and transfer to the city and/or to the Board of 
Transit Control, as the city may elect, 

(a) all the rapid transit railroads and equipment, leasehold interests 
under the existing contracts (Contract No. 4 and related certificates), real 
estate, easements, leases, agreements, inventory of materials and suz;plies, 
investments in securities and other properties and assets of every k‘nd and 
description of New York Rapid Transit Corp. as a going concern, including 
(except as provided below) current assets as they shall appear on or as of 
the date of closing. 

(b) all the power stations, sub-stations, equipment, real estate, lease- 
hold interests, easements, agreements, inventory of materials and supplies 
and other properties of every kind and description of Williamsburgh Power 
Piant Corp. except current assets (other than inventory of materials and 
supplies), investments in securities and other non-operating treasury assets, 
said corporation to remain solely responsible for and to take care of all its 
liabilities, including current liabilities, tort claims and taxes. 


Property to Be Delivered Free of Encumbrances 


All such properties shall be conveyed and transferred free and clear of 
all liens and encumbrances, except the liens of the Kings County Elevated 
and Brooklyn Union Elevated mortgages in so far as they respectively 
attach, and except existing right-of-way easements and similar encum- 
brances (if any) which do not adversely affect the use of the properties for 
railroad purposes or depreciate to a material degree their market value. 

The terms “current assets,” ‘“‘current liabilities’? and ‘“‘investments’’ as 
used herein in respect of New York Rapid Transit Corp. mean and include 
only the items of the character shown under the corresponding headings 
in its company balance sheet dated Dec. 31 1934, copies of which, initialed 
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by the city’s representatives and by the Chairman of the Committee, have 
been exchanged between the parties. 

All current assets of New York Rapid Transit Corp., on or as of tie date 
of closing, up to the amount of $500,000 in excess of its current liabilities 
on or as of said date, shall belong to and be transferred and delivered to 
the city or Board of Transit Control, as the city shall direct, and the 
balance (if any) of such excess shall belong to and be retained by said 
corporation. If the current assets of New York Rapid Transit Cory. shall 
be less in amount than its current liabilities, on or as of the date of 
closing, the B.-M. T. Corp. will make good the deficiency so that there 
will be current assets at least equal in amount to current liabilities. 


Terms Are Settled for Closing Date 


The plan contemplated by this preliminary understanding, in its definitive 
form as approved by the Board of Estimate and Apportionment of the city 
and as submitted by the B.-M. T. Corp. in its entirety or in substance to 
its bondholders and stockholders, will provide for a closing date mutually 
acceptable to the parties. This date shall be a date on which the current 
Position will, as nearly as practicable, reflect the average current assets 
and the average current liabilities of New York Rapid Transit Corp. for 
the 12 months next preceding such closing date. (The average excess of 
current assets over current liabilities for the 12 months ended Dec. 31 1934 
amount to approximately $886,757.) 

In the event, on or as of such closing date, the current assets of said 
corporation exceed its current liabilities by more than $500,000, then, in 
adjusting the items of current assets to be transferred and delivered to 
the city or to the Board of Transit Control and the items to be retained 
by said corporation, all inventory of materials and supplies will be 
delivered to the Board of Transit Control; all accounts receivable (within 
the limit of the amount of such excess over and above $500,000) due from 
associated or affiliated companies of the B.-M. T. System will be retained 
by said corporation, and the items comprising the balance (if any) >of such 
excess over and above $500,000 will be selected on a basis that will 
allocate to the city or to the Board of Transit Control an approximately 
proportionate part of the cash items as the amount of current assets going 
to the city or the Board of Transit Control bears to the total amcunt of 
current assets. 

2. Among its other contracts and agreements, the New York Rapid 
Transit Corp. will assign and transfer or surrender to the city and/or to 
the Board of Transit Control, as the city may elect, Contract No. 4 and 
related certificates for additional tracks and for elevated extensions, and 
the agreements with the Interborough Rapid Transit Co. for operat’on on 
the Queens lines. Such contract, certificates and agreements, if kept alive, 
shall be subordinate in all respects to the lease from the city to the Board 
of Transit Contrel, it being understood that if the Interborough Co. is not 
included in the unification, then, for the purpose of preserving unimpaired 
all rights, obligations and defenses with respect to that company and 
operation over the Queens lines, the Board of Transit Control will succeed 
to all the rights and assume all the obligations of New York Rapid ‘Transit 
Corp. under said agreements with that company. 

3. Simultaneously with the conveyances and transfers mentioued in 
paragraphs ‘1’? and “2,” the city will assign and lease the properties to 
the Board of Transit Control for a period of 75 years. Such lease may 
provide that it shall be terminable by the city at any time at its option, 
upon the assumption by the city or the retirement of all outstanding bonds, 
obligations and debts of the Board of Transit Control. 

4. The city thereupon will pay over or deliver to B.-M. T. Corp., or on 
ita order, the following securities, which will have been issued by the 
respective obligors and turned over to the city for the purpose of such 
payment or delivery: 


(a) The assumption by the Board of Transit Control of the underlying 
bonds of the New York Rapid Transit Corp. system, viz: 


Kings County Elevated 4% bonds_-------- a eee $6,467,000 
Brooklyn Union Elevated 5% bonds___...._......-------- 15,956,000 
(b) 4% corporate stock of the City of New York___.___.____-------- 45,000,000 
(c) Board of Transit Control bonds secured by first mortgage lien upon “ 
the lease from the City to the Board of Transit Control and upon bd 
the —_— derived from the operations under such lease, in the ih 
TE Re REE Ss ep ES SLE 


(d) Board of Transit Control bonds secured by second mortgage lien 
upon the lease from the City to the Board of Transit Control and = 
upon the revenues derived from operations under such lease, in 
the amount of 


$192,500,000 
Sinking Fund Set Up for Transit Board Bonds 


The foregoing bonds of the Board of Transit Control, both first mortgage 
and second mortgage, are to mature in 75 years; are to be callable in whole 
or in part at any time, at par and accrued interest; and are to be e1.titled 
to the benefits of a cumulative sinking fund, payable semi-annually, adequate 
to retire the bonds of the respective issues by maturity. The first mortgage 
bonds are to bear interest at 414% per annum, and the second mortgage 
bonds are to bear interest at 514% per annum, both payable semi-annually. 

Additional first mortgage bonds in the principal amount of $22,423,000 
will be authorized and reserved to be issued for the purpose of raying. 
refunding or otherwise acquiring and retiring an equal principal amount 
of the underlying Kings County Elevated and Brooklyn Union Elevated 
bonds, subject only to the limitation that principal amounts of and annual 
interest charges on first mortgage bonds issued for such purpose shall not 
exceed the principal amounts of and 5% annual interest charges on the 
underlying bonds so retired. 

The mortgage indenture securing the first mortgage bonds or the mortgage 
indenture securing the second mortgage bonds, at the option of the city, 
may include provision for $50,000,000 additional bonds to be reserved for 
subsequent issue for the purpose of financing additional construction and 
equipment applicable to the properties embraced in the lease, subject. how- 
ever, to such earnings restriction and other restrictive provisions with 
respect to the issuance of additional bonds for construction and equipment 
as shall be mutually acceptable and satisfactory to the parties. 

Subject to the foregoing specifications of the first mortgage and second 
mortgage bonds to be issued and delivered to or on order of B.-M. T. Corp., 
either or both the first mortgage and second mortgage indentures of the 
Board of Transit Control may provide for the issuance of bonds in one or 
more series, the bonds of each series to bear interest at such rate and to 
have such maturity date, sinking fund and redemption provisions as shall 
be determined by the Board of Transit Control at the time of the creation 
of such eeries. 

Way Open to Finance Purchase of the I. R. T. 


In the event the rapid transit railroads and properties of the Inter- 
borough Rapid Transit Co. or of both that company and Manhattan Py. Co. 
are included in the unification and embraced in the lease, additional bonds 
may be issued under the first mortgage indenture and the second mortgage 
indenture, respectively, on account of the acquisition of said railroads and 
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properties by the city, in principal amounts and upon terms and coniitions 
which do not discriminate against or impair the position or security of 
the Board of Transit Control bonds to be delivered as above provided. 

The city shall have the option to deliver to B.-M. T. Corp., in lieu of all 
or any part of the corporate stock of the city, the first mortgage bonds 
and/or the second mortgage bonds of the Board of Transit Contro,, cash 
equal to the face amount of the corporate stock and/or bonds for which 
cash is substituted. If, in the opinion of the parties, the exchange of 
B.-M. T. securities in the hands of the public that are to be exchanged 
for first mortgage bonds of the Board of Transit Control can be obtained 
on the basis of a lower interest rate than 444%, then the first mortgage 
bonds shall bear the lower rate. 

5. At its option, the city may exclude from the properties of the New 
York Rapid Transit Corp. and Contract No. 4 enterprise to be conveyed 
and transferred by that corporation, and may release to that corp*ration 
or to the B.-M. T. Corp. the so-called depreciation funds securities under 
Contract No. 4, in whole or in part. In that event, the city may deduct 
from the amount of first mortgage bonds mentioned in subdivision (c) of the 
previous paragraph, a principal amount thereof which shall equal the 
market value of the securities at the time of such conveyance and transfer, 
together with the amount of cash (if any) then held in said depreciation 
funds, to the extent excluded from the transfer and assignment and so 
released; provided that, any bonds of B.-M. T. Corp. and/or first and 
refunding mortgage 6% bonds of New York Rapid Transit Corp. held in 
such funds and so excluded and delivered shall be taken at their redemp- 
tion prices instead of at their market values. 


Securities Prior Lien After Operating Charges 


6. The lease from the city to the Board of Transit Control will provide 
that the charges for interest and sinking fund on the Board of Transit 
Control bonds, in the order of their respective liens, constitute prior charges 
upon the net income remaining after the payment or provision for the 
payment of all proper operating charges, including maintenance and 
depreciation and taxes, if any; having paid the interest and amortization 
upon its own bonds the Board of Transit Control shall then pay the 
city an amount equal to the interest on the corporate stock issued in 
connection herewith and amortization at a rate adequate to retire same 
at maturity, and also an amount equal to the municipal taxes paid by the 
properties to be acquired in the fiscal year 1934; the rental to the city 
for its prior investments in the properties included in the lease to be 
the balance remaining after such charges, and such reservations, if any, 
as the Board of Transit Control may determine, with the approval of 
the Board of Estimate and Apportionment of the city, to be necessary 
for new construction and equipment or for contingencies. 


Impairment of Securities Gives Right to Withdraw 


The city, at its option, to be exercised prior to the approval of the plan 
in definitive form by the Board of Estimate and Apportionment «nd the 
submission thereof by B.-M. T. Corp. to ite bondholders and stockholders, 
may include in the unification and in the lease the rapid transit railroads 
and properties of Interborough Rapid Transit Co. or of both that company 
and the Manhattan Ry. Co. and/or the rapid transit railroads (constructed, 
under construction or to be constructed) and equipment comprised in the 
Independent System of the city, upon terms and conditions to be deter- 
mined or approved by the city; but it is recognized that the B.-M. T. Corp. 
may withdraw from the plan if, upon the exercise of this option by the 
city, the resulting terms and conditions impair the security or position 
of, or unjustly discriminate against, the first and second mortgage bonds 
of the Board of Transit Control to be delivered as above provided. 

If the rapid transit properties of Interborough. Rapid Transit Co. or 
of both that company and Manhattan Ry. Co. are included with the 
B.-M. T. rapid transit and power properties in the plan, it is und. rstood 
that the bonds issued by the Board of Transit Control will be secured by 
consolidated mortgages upon the lease of all the properties included in the 
plan, and not by divisional mortgages segregated as between the respective 
systems. 

City Not Obliged to Include Eighth Avenue Line 


Should the city, at its option, include its Independent System in the 
plan hereby contemplated, or in any other separate plan for the acq’isition 
of rapid transit properties, and should it use this system or the revenues 
therefrom further to secure Board of Transit Control vonds issued to acquire 
such rapid transit properties, then the city will arrange that the Board of 
Transit Control bonds to be delivered to or on the order of the B. M. T. 
Corp., as above provided, will receive their proportionate part of such 
security ; but the city shall be under no obligation of any sort to include 
its Independent System as such further security in the plan hereby 2ontem- 
plated or in any other separate plan. 

7. Subject to the understanding, as above stated, as to the current assets 
to be conveyed and transferred and to be retained, the Board of Transit 
Control will assume all current liabilities of New York Rapid Transit Corp. 
incurred in the regular course of business and outstanding on or as of the 
date of closing, and in addition will assume all tort claims or clarms for 
damages and tax claims in litigation outstanding on or as of that date 
and not defined as current liabilities. The tax claims in litigation, a 
list of which hag been furnished to the city’s representatives by initialed 
memorandum, consist of special franchise taxes which, although collected 
by the State, go to the city were collected. The estimated liabilities on 
account of tort claims or claims for damages which are to be assumed by 
the Board of Transit Control amount to approximately $1,475,900, as 
against which the city stands to receive excess of current assets in the 
amount of $500,000 and securities deposited with the city and with the 
State Industrial Commission and special deposits in an aggregate amount 
of approximately $1,050,000. 


Liabilities on Tort Claims Subject to Inquiry 


The liability on tort claims or claims for damages and on such tax 
claims in litigation to be assumed by the Board of Transit Control is esti- 
mated. Such estimates are not guaranteed, but shall he subject to investiga- 
tion and check by the representatives of the city, and if, prior to the 
approval of the plan in definitive form by the Board of Estimate and 
Apportionment of the City, it shall be determined by the city’s representa- 
tives that the actual liabilities thereon exceed the estimate by substantial 
amounts, the city may decline to proceed with the transaction and with- 
draw. In determining the relationship of current assets to current liabilities 
on or as of the date of closing, all tax claims, other than the tax claims 
in litigation as shown on the list thereof furnished to the representatives 
of the city, will be treated as and included in current liabilities. 

The properties and business of New York Rapid Transit Corp. and 
Williamsburgh Power Plant Oorp., respectively, will be managed, overated 
and maintained in the usual and ordinary course, without material change 
in or lowering of the present standards ~ vractices, and without the 
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sale or other disposition of any of its fixed assets, or any of the securities 
of the Rapid Transit Corp. comprised in ite investments, or any other 
vnusual or extraordinary transactions, pending the completion of the 
unification plan and the conveyance and transfer of the properties. If, 
however, prior to the date of closing, it shall be necessary or desirable in 
the operation and maintenance of the properties to provide additional con- 
struction or equipment, but not including renewals or replacements. the New 
York Rapid Transit Corp. or the Williamsburgh Power Plant Corp., as 
the case may be, may with the approval of the city provide new funds for 
such additional construction or equipment either through the issuance 
and sale of securities or through the application of earnings, and in that 
event appropriate allowance on account of such new funds so invested will 
be made and included in the principal amounts of first mortgage boude of 
the Board of Transit Control to be issued and delivered for the proy«rties. 


Existing Contracts Are to Be Honored 


8. Subject to the provision below in respect of the supply of power to 
Brooklyn & Queens Transit Corp., the Board of Transit Control will 
acquire, assume and perform all now outstanding agreements, leas~s con- 
tracts and orders of New York Rapid Transit Corp. and Williamsburgh 
Power Plant Corp., respectively, to be assigned and transferred. Such 
agreements, leases and contracts are represented to be subetantially as 
shown on the lists thereof furnished to the city’s representatives, exclusive 
of routine orders or contracts for materials or supplies or for construction 
or equipment made in the ordinary course of operating and mainiaining 
the properties. These lists are not guaranteed by B.-M. T. Corp., but are 
subject to investigation and check by the city’s representatives, end if, 
prior to the approval of the plan in definitive form by the Board of Estimate 
and Apportionment, it shall be found that there are other agreemente of a 
materially burdensome nature not included in euch lists, that fact shall 
be sufficient ground for the city to withdraw from the transaction. 

In this connection, the Board of Transit Control will take over the space 
allocated to New York Rapid Transit Corp. and Williamsburgh Power 
Plant Corp. in the general office at No. 385 Flatbush Avenue Extension, 
Brooklyn, and will assume the obligation to pay the rental allocated to 
said corporations on account of such space for the remainder of the term 
of the lease between B.-M. T. Corp. and the owner of the premises. 


B.-M. T. to Bear Costs It Incurs in Deal 


9. All costs and expenses incurred by B.-M. T. Corp. in connectivn with 
the consummation of the plan, including the fees and disbursements of its 
counsel, depositaries, trustees and members of committees, and in connec- 
tion with the calling or exchange of B.-M. T. and N. Y. R. T. securities 
to be dealt with under the plan, will be borne and paid by B.-M. T. Corp. 
No costs of any kind in connection with the negotiation or consummation 
of the transaction, directly or indirectly, will be charged to New York 
Rapid Transit Corp or Williamsburgh Power Plant Corp. 

The city and the Board of Transit Control will bear and pay the cost 
of their own legal services and organization expenses, including expense 
of printing the plan, lease from the city to the Board of Transit Control. 
mortgage indenture of the Board of Transit Control and other douments 
in connection with the lease from the city to the Board and mo:tgages 
thereon and the cost of preparation of the Board of Transit Controi bonds 
in form for listing on the New York Stock Exchange. The Board of Transit 
Control, if requested, will make application to list its first mortgage 
and/or second mortgage bonds on such Exchange. 


Consent of Holders of Securities Required 


10. The transaction is conditional upon the B.-M. T. Corp. obtaining the 
voluntary deposit for exchange of at least 75% in amount of its outstand- 
ing securities and the outstanding securities of New York Rapid Transit 
Corp. to be exchanged for the city corporate stock and Board of Transit 
Control first mortgage bonds; also upon B.-M. T. Corp. obtaining the 
requisite authorizations, consents or approvals of its stockholders and upon 
its ability to arrange upon reasonable terms for the underwriting of any 
non-assenting securities. 

11. If any of the agreements, leases or other instruments to be assigned 
and transferred to and assumed by the Board of Transit Control, attecting 
the operation or maintenance of the railroads or the production, conversion 
or distribution of power, are terminable on notice or expire at an early 
date, and either the city or the Board of Transit Control desires an cxten- 
sion of the life thereof for a definite or a longer period, the B.-M. T. Corp. 
will use the powers it may have to obtain or to assist in obtaining the 
extension of such agreement, lease or other instrument as desired, upon 
terms at least as favorable as those now enjoyed by New York Rapid 
Transit Corp. or by Williamsburgh Power Plant Corp., as the case ray be. 
The city will advise the B.-M. T. Corp., prior to the approval of the plan 
in definitive form by the Board of Estimate and Apportionment, which, if 
any, of such agreements, leases or other instruments it desires tc have 
extended and the period or periods of the extension; and if it should 
appear that the terms upon which such extensions can be produced are 
not as favorable as those now enjoyed by New York Rapid Transit Corp. 
or by Williamsburgh Power Plant Corp., as the case may be, the city 
may decline to proceed with this transaction and withdraw. 


Long-term Power Contract Essential Condition 


12. It is one of the essential conditions of the transaction that a long- 
term power contract, not less than 10 years, shall be executed and 
delivered by and between Brooklyn & Queens Transit Corp. and the Board 
of Transit Control, the terms and conditions of which shall be mrtually 
satisfactory to said two parties, under which the Brooklyn & Queens Transit 
Corp. will agree to buy, and the Board of Transit Control will agree to 
produce, sell and deliver, all the power required by Brooklyn & Queens 
Transit Corp. for the operation of its street surface railroad lines. Such 
power contract shall take the place of and terminate all outstanding power 
contracts between Brooklyn & Queens Transit Corp. and Williameburgh 
Power Plant Corp. 

13. The Board of Transit Control mortgages will permit the abandonment 
of elevated railroad structures or other property which in the judgment 
of the Board should be abandoned, under appropriate protective provisions 
that the security for the bonds will not be thereby impaired. 

14. The city will have the privilege of withdrawing from the plan at 
its option should there be found, at any time prior to the conveya:«e and 
transfer of the properties, any material error in the data furnished to its 
representatives with respect to the operations, assets and Mabilities of 
New York Rapid Transit Corp. and Williamsburgh Power Plant Corp. or 


with respect to the properties or the titles to the properties to be conveyed 
and transferred. 


Company Will Drop Suit Against the City 


15. The “$30,000,000 suit” pending against the city will be discontinued 
and mutual releases exchanged. 
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16. New York Rapid Transit Corp. will release any claim to the so called 
“preferential deficit” under Contract No. 4 and related certificat.s as it 
shall be on or as of the date of closing fixed in the definitive plan. 

17. The amount of first mortgage bonds of the Board of Transit Control 
to be delivered to or on order of B.-M. T. Corp., as above provided, will 
be reduced by a principal amount equal to 75% of the aggregate amount 
of the call prices of all bonds of B.-M. T. Corp. and/or first and refunding 
mortgage 6s of New York Rapid Transit Corp. acquired after the date 
of this memorandum by the respective sinking funds under the motgages 
securing such bonds. 

18. The rate of fare in the lease from the city to the Board of Transit 
Control will be 5c., unless and until changed by the Bvard of Transit 
Control with the approval of the Board of Estimate and Apportio:ment 
of the city. 

19. The lease from the city to the Board of Transit Control will provide 
that it may be amended by agreement between the city, the Bosrd of 
Transit Control and the trustees of the mortgages securing the bu:.ds of 
the Board of Transit Control, with the consent or approval of the holders 
of not less than a majority in amount of bonds of each issue of the Board 
of Transit Control at the time outstanding in the hands of the public. 

20. The depreciation funds under Contract No. 4 will receive fur the 
New York Rapid Transit Corp. securities therein the same pro rata a.nounts 
of city corporate stock and Board of Transit Control first mortgage bonds 
as are offered to the public holders thereof for exchange; and the agyregate 
amounts of city corporate stock and Board of Transit Control first mort- 
gage bonds set forth in paragraph “4,” subdivisions (b) and (c), bereof, 
inelude provision for the New York Rapid Transit Corp. securities ‘n the 
depreciation funds. The depreciation funds will then hold the exchanged 
securities, subject to the right of the city to elect, as above providec, not 
to take the depreciation funds, but to release them to B.-M. T. Corp. in 
diminution of the first mortgage bonds of the Board of Transit Ccntrol 
to be delivered. 

Exemption of Securities Required in Contract 

21. The transaction is conditional upon the understanding that the prop- 
erties and income of the Board of Transit Control and its bonds to be 
issued and delivered shall, at the time of the issuance and delivery cf such 
bonds, be exempt from Federal income taxes and from all State, county 
and municipal taxes in such manner and to such extent as shall be m “ually 
satisfactory to the parties. 

22. The provisions of the plan in its final form, the lease, the bunds of 
the Board of Transit Control and the mortgage indentures securing them, 
and of all other agreements, documents and instruments in connection 
with the formulation and consummation of the plan, shall be mutually 
satisfactory to the city and to B.-M. T. Corp.; and the forms of at! such 
agreements, documents and instruments and all other legal details in con- 
nection with the plan and its consummation shall be subject to the approval 
of counsel for the city and counsel for B.-M. T. Corp. 

23. Failure for any reason or cause to carry out the transaction and to 
consummate the plan as contemplated shall not give rise to or be ground 
for any claim or suit for damages by the city against B.-M. T. Op. or 
any of its subsidiaries or by said corporation or any of its subs‘diaries 
against the city. 

Both Sides Must Agree on Set-up of Board 

24. The constitution of the Board of Transit Control and provis'«ns for 
the management of the properties embraced in the lease, whether tiey be 
managed and operated by the Board of Transit Control or otherwise, shall 
be mutually satisfactory to the parties. 

25. Authorized representatives of the city shall have the oppo-tunity, 
during ordinary working hours from the date hereof to the completion of 
the plan, to examine and audit the books and accounts and to examire all 
property of New York Rapid Transit Corp. and Williamsburgh Power 
Plant Corp., respectively, and to confer with and obtain information from 
any of their respective officers and heads of departments. 

26. The representatives of the city will recommend the foregoing ovtline 
of plan to the Board of Estimate and Apportionment for prompt 
approval; and the Unification Committee of the B.-M. T. Corp. will recom- 
mend it to the Board of Directors of said corporation for prompt ap: roval. 
Upom the approval of the plan in definitive form by the Board of Es‘imate 
and Apportionment of the city, and the approval thereof by ite Board of 
Directors, the B.-M. T. Corp. will promptly request the deposit of its 
outstanding bonds and the outstanding bonds of New York Rapid Transit 
Corp. for exchange, and submit the definitive plan to its stockholdrs for 
their authorization and approval. 

27. Unless the definitive plan, together with the lease between the city 
and the Board of Transit Control, shall be approved in final form and 
consummated by Oct. 1 1935, either the city or the B.-M T. Corp. may 
withdraw and terminate the transaction. This time, however, my be 
anticipated or extended by mutual consent of the parties. 

Dated: New ‘York, Feb. 19 1935. 

SAMUEL SEABURY, 

Special Counsel, Board of Estimate and Apportionment, 

A. A. BERLE JR., Chamberlain, 

CHARLES HAYDEN, 

Chairman, Unification Committee, Brooklyn-Manhattan Transit Vorp. 
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Many Administration Programs ‘‘Temporary Expedi- 
en‘s,’”? According to Secretary of Commerce Roper 
—Cabinet Member Seeks to Reassure™ Business 
Men that Profit Motive Must Be Preserved 


Many of the Administration’s current policies are only 
“temporary expedients,” and its expressed attitude toward 
holding companies should not be regarded as an “indictment 
of sound and constructive corporate finances and beneficial 
trusteeships,’’ Secretary of Commerce Roper said on Feb. 15, 
in an address before the National Conference of Business 
Paper Editorsin Washington. Mr. Roper, in a speech which 
was interpreted as an effort to reassure business men, as- 
serted that ‘‘more and more we are all coming to a better 
realization of the value of closer co-operative relationships 
between the Government and business.”” We quote further 
from his speech, as given in a Washington dispatch of Feb. 15 
to the New York ‘‘Times’”’: 


‘We have had in the past a prevalence of expressions stating that the 
present Administration is opposed to business profits and has sought to 
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obstruct, or even eliminate, the making of profits,”; Mr. Roper said. 
‘‘Nothing could be further from the truth. 

“The President has emphatically stated his position in this regard. 
The profit motive and principle must be a mainspring of human action in 
our economic and social system. It is indispensable as an incentive for 
initiative and accomplishment in all fields of private economic enterprise. 

“However, it is mandatory upon the Federal Government to initiate 
methods and develop safeguards which will protect the public against 
practices which ailow the making of unsound, unethical and exorbitant 
profits. Let us remember that the tax system of this Government is based 
entirely upon the profit system, and to eliminate profits would mean to 
abolish the source of the Government’s sustenance and revenue. 

**Thus we recognize the vast difference between eliminating abuses in the 
profit system and in abolishing the system itself. It is just as significant 
to note the related truth that widespread Governmental participation during 
an emergency must not be interpreted as a drift toward State Socialism. 

**In these principles is involved much of the philosophy of the New Deal, 
constituting an effort, to the best extent possible, to bring about fair 
treatment for all. In conformity with this philosophy, there is no desire 
upon the part of the Administration to invade the fields of industry or im- 
pose Governmental restrictions on private business except where such steps 
are deemed vitally necessary for the protection of the general welfare."’ 


> 


AAA to Continue Adjustment Programs—Reported as 
Designed to Offset Drought 

The Agricultural Adjustment Administration announced 
Feb. 16 that it is not considering abandonment of any pro- 
gram now in effect. The adjustment programs of 1934 were 
modified to offset, in so far as possible, the unbalanced con- 
ditions brought about by the unprecedented drought, it was 
stated. All of the major programs for 1935 call for increases 
over 1934 farm production. It is expected, the Administra- 
tion said, that these increases will gradually overcome the 
effects of drought. Even in the case of cotton, with a carry- 
over still twice of normal, a substantial increase over last 
year’s acreage is provided for on the 1935 contract. The 
Administration’s announcement continued: 

So far as can now be forecast, on the assumption of normal growing 
conditions, American farmers will produce in 1935 about 70% more grains 
than in 1934, about the same large volume of truck crops and fruits and 
vegetables, only 5% less poultry, and a similar percentage of decline from 
the high dairy production of 1934. Substantial reduction, however, will 
occur in the slaughter of meat animals. In the case of cattle and sheep, 
this expected reduction in slaughter will be due entirely to the recent 
heavy marketings forced on farmers by the drought feed shortage. In 
the case of hogs, the adjustment and corn loan program had the effect 


of bringing about a more orderly reduction of slaughter than would in 
any case have resulted from the drought. 


The following, in part, is also from the Administration’s 
announcement : 

The rise in food costs since last summer largely reflects the shortages 
in crops and livestock production which were hardest hit by drought. 

Retail food costs, which in 1929, prior to the depression, were 150% 
of pre-war, declined to pre-war levels in 1933, averaged 109% of pre-war 
in 1934, and even after recent sharp advances in livestock products, are 
now only about 120% of pre-war, or 30 points below the 1929 average. 

A press statement that farm prices of 14 basic commodities were 24% 
above pre-war parity is incorrect. 

The facts are that the average prices received by farmers for the 14 
items in January averaged 106% of pre-war level. Parity on these items 
would be 126% of pre-war. The January farm prices of these 14 items 
therefore were 20 points below parity. Farmers received benefit payments 
on a portion of their sales. Considering benefit payments as additional 
income, farmers received on the part of their crops consumed in this 
country returns equivalent to 124% of pre-war prices, or two points less 
than parity. This figure covers the 14 items described by law as basic. 
On the seven of these items covered by adjustment programs, the farmers 
received in farm prices plus benefit payments, nine points above parity, 
but this margin over parity applies, not to their entire sales, but only to 
that share of their sales consumed in this country. 

—_— So 





Departure of Oscar Johnston of United States Depart- 
ment of Agriculture for Europe— Will Survey Mar- 
kets Abroad for Possibilities of Bettering Export 
Situation of American Agricultural Commodities 

Oscar Johnston, special adviser to the United States De- 
partment of Agriculture on Southern agriculture, sailed 
from New York yesterday (Feb. 22) for Europe, where he 
will visit various countries for the purpose of surveying the 
possibilities of improving the export situation of American 
agricultural commodities. Mr. Johnson, upon his arrival 
in Europe, will begin a general survey of financial and mar- 
keting conditions in foreign countries. Announcement of 
Mr. Johnston’s intended departure was made on Feb. 16 by 
Secretary of Agriculture Wallace. A statement issued at 
the time by the Agricultural Adjustment Administration 
said: 

Secretary Wallace emphasized that Mr. Johnston’s mission has no rela- 
tion to the stocks of cotton under Government control, and that no effort 
was to be made to undertake the marketing abroad of any of the cotton 
held in the 1933 Cotton Producers Pool of which Mr. Johnson is manager. 

The Secretary stated that there was no reason at this time for altering 
the present policy of marketing this cotton through the normal trade chan- 
nels, and that Mr. Johnston would not negotiate with foreign consumers 
of cotton for the sale of any of the cotton under Government control. 

The purpose of the mission, as explained by Secretary Wallace, is to 
explore the possibilities of increasing American exports of agricultural 
commodities. 

Secretary Wallace pointed out that the United States recognizes its 
responsibility for the accumulation of the large surplue of cotton which 
had come into existence prior to Aug. 1 1932, and that because of this, 
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this nation has undertaken the task of relieving the markets of the world 
of this burdensome excess. 

“America is anxious to move the surplus cotton into consumption,” 
Secretary Wallace said, ‘‘without, at the same time, either unduly depress- 
ing world prices or losing for the American cotton producer the benefit 
cf world markets.” 


<i 
—_" 





Constitutionality of Frazier-Lemke Farm Moratorium 
Legislation Upheld by United States Circuit Court 
of Appeals at Cincinnati—United States Supreme 
Court Asked by Louisville Joint Stock Land Bank 
to Pass on Validity of Act 


On Feb. 16 the U. S. Supreme Court was asked by the 
Louisville Joint Stock Land Bank to pass upon the con- 
stitutionality of the Frazier-Lemke amendment to the 
Bankruptey Act giving farmers a 5-year moratorium for 
paying off mortgages. 

A review is sought of the decision of the 6th Circuit Court 
of Appeals, at Cincinnati, which upheld the act. On Feb. 11. 
Associated Press advices from Washington said: 


Both debtor and creditor in the case placed before the Court joined in 
asking for review and expeditious action. They expected an order March 4 
stipulating that the case would be heard, and that it would be set for argu- 
ment during the week of March 11. 

In the case involved, the Louisville Joint Stock Land Bank held a $9,000 
mortgage on the farm of William W. Radford Sr. He applied for the pro- 
tection of the Frazier-Lemke law and obtained in District Court and Circuit 
Court of Appeals, approval of: 

A 5-year stay of all proceedings against him for foreclosure; the right 
during that period to remain in possession of the farm upon the payment of 
$325 a year rental; and the right at any time during the five years to pur- 
chase the mortgaged property at its appraised value. Appraisers set this 
figure at $4,425. 


Regarding the conclusions of the U. S. Circuit Court of 
Appeals the Cincinnati ‘‘Enquirer” of Feb. 12 said in part: 

The Sixth District U. 8. Circuit Court of Appeals, handing down its opin- 
ion in the appeal of the Louisville Joint Stock Land Bank, Louisville, Ky., 
against William Radford Sr., farmer, from the judgment of District Judge 
Charles I. Dawson, Louisville, Ky., went on record as affirming the consti- 
tutionality of the New Deal measure which amends the National bank- 
ruptcy laws so as to permit the Court to restrain foreclosure and grant to 
farm owners 5-year extensions during which they continue to occupy the 
lands as tenants under rentals fixed by the Court and during which they 
have the option of purchasing the lands at values fixed by appriasement. .. 


Bank Appealed Decision 

Mr. Radford, owner of a farm at Howell, Ky., was adjudged a bankrupt 
when he still owed the bank $7,594.64 on mortgages totaling $9,000. The 
Bank appealed after a lower court granted Mr. Radford the relief he asked 
under the Frazier-Lemke Act. 

The bank contended that the act is violative of the Constitution; that it 
deprives the bank of property without due process of law. 

The opinion of the Court written by Charles C. Simons, U. 8. Circuit 
Judge, Detroit, Mich., who, after reviewing the history of the case, found 
that the mortgagor is not deprived of his property without due process of 
law nor of his other rights under the Constitution. 


Not Beyond Power 

Going into the law of the case, Judge Simons, voicing the opinion also of 
his colleagues, Circuit Judges Charles H. Moorman, Louisville, Ky., and 
Xen Hicks, Knoxville, Tenn., who, with him, heard the arguments in the 
appeal of the land bank, holds that the Frazier-Lemke amendment is not a 
measure beyond the power of Congress as given Congress by the Constitu- 
tion to establish uniform laws on the subject of bankrupticies; that it is not 
in contravention of the 10th Amenedment to the Constitution; and that it 
does not deprive creditors without due process of law, and therefore, in 
contravention of the 5th Amendment to the Constitution. 

In the course of the Appellate Court’s opinion, it is stated that the Frazier- 
Lemke amendment provides for the ratable distribution of the bankrupt’s 
assets among his creditors, and that in respsonse to a manifest public 
purpose it opens the door of opportunity to the bankrupt’s rehabilitation. 

(hat it opens this door, is not of itself destructive of the character of the 
legislation as within the constitutional grant of power, the Court says. 
The Court also states that the law's limitations to a single class (farmers) 
does not invalidate the statute, if the classification be reasonable, because 
the uniformity required by the Constitution is geographical and not personal. 


A Reasonable Auxiliary 


Discussing composition, the Court says that while they may be regarded in 
some respects as outside of bankruptcy proceedings, they are reasonably 
auxiliary thereto and never have they been held to be invalid even though 
the bankrupt is permitted to retain possession of his property. 

“It must be remembered,”’ the opinion states, ‘‘that constitutional 
power is not necessarily confined with those limits within which the Congress 
has hitherto seen fit to exercise it. The novelty of a provision is no demon- 
stration of its invalidity. The grant to Congress of the power to establish 
bankruptcy laws involves the power to impair the obligations of contracts. 
This the States by the 14th Amendment are forbidden to do.” 

Appellate Court also takes the position that the Frazier-Lemke Act is 
justified from the standpoint of public policy and welfare. As to this phase 
the Court says: 

Public Weal Foremost 


“The public welfare sought to be conversed by the assailed legislation 
not only transcends the interest of the class to be affected, but it is rooted 
in the traditional policy of the United States to prevent the development of 
a great class of dependent tenant farmers comparable to the peasantry of 
European States. 

“This policy was clearly reflected in the disposition of the public domain, 
the homestead laws, and the limitations written into the railroad land 
grants, restricting sales in quantity and price to actual settlers. 

“This is not to say that substantial private rights must yield to public 
policy in the face of constitutional limitation, but is indicated as an aid to 
determining whether constitutional power has been arbitrarily or unreason- 
ably exercised or the balance between individual interests and the public 
welfare destroyed.”’ 


In our issue of Dec. 1 (page 3412) we noted the decision of 
Judge Dawson of Louisville upholding the constitutionality 
of the act. 
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Roy M. Green Appointed by FCA to Conduct Co- 
operative Grain Marketing Research 


Appointment of Roy M. Green, of the Kansas State 
College, Manhattan, Kan., to conduct research in co- 
operative grain marketing for the Co-operative Division, was 
announced on Feb. 9 by W. I. Myers, Governor of the 
Farm Credit Administration. For the past year Mr. Green 
has been on leave from Kansas State College serving as Vice- 
President of the Production Credit Corp. of Wichita. As a 
member of the staff of the Co-operative Division, it was 
stated, Mr. Green will conduct research studies in all phases 
of co-operative grain marketing including sales methods and 
policies, management, organization set-up, financial, and 
other operating problems. 

—— 
FCA Plans Study of Farm Insurance Problems—Victor 
N. Valgren Appointed to Conduct Work 

Expansion of the research and service work with farmers’ 
co-operative marketing and purchasing associations to in- 
clude co-operative farm insurance problems is planned by 
the Co-operative Division of the Farm Credit Administra- 
tion, Governor W. I. Myers disclosed Feb. 17. At the same 
time Mr. Myers announced the appointment of Victor N. 
Valgren to be in immediate charge of the insurance work. 

Except for a period of three years Dr. Valgren has been 
continuously connected with the United States Department 
of Agriculture since 1915 where he did extensive research 
work in the field of farm insurance. From 1923 to 1926 
he was on the home office staff of one of the larger multiple 
line insurance organizations of Hartford, Conn. Mr. Myers 
said that in his new position Dr. Valgren will study practical 
problems involved in various types of co-operative farm 
insurance with which the FCA unavoidably comes in con- 
tact, including fire, windstorm, hail, and general crop 
insurance. 

——— 
$45,000,000 of Current and Delinquent Taxes Paid by 
Farmers from Loans Advanced by FCA Under 
Farm Debt Refinancing Program 

Farmers used $45,000,000 of the money loaned by the 
Farm Credit Administration under the program of refinanc- 
ing farm debts to pay current and delinquent taxes, according 
to a statement made Feb. 16 by W. I. Myers, FCA Governor. 
From May 1 1933 through Dec. 31 1934 the Federal Land 
banks and the Land Bank Commissioner loaned $1 ,494,000,- 
000 on the security of farm mortgages, and $45,211,018, or 
3%, was used to pay taxes, Mr. Myers said. He added: 

The fact that about 72% of the total amount loaned under the refinancing 
program was used to refinance farm real estate mortgages indicates that 
most of the $45,000,000 applied to tax payments was used to pay taxes on 
farm real estate. The money applied to tax payments prevented thousands 
of tax sales and saved uncounted acres of farm land for the owners. 

Farm tax payments resulting from the refinancing program are partly 
responsible for the recent sharp decrease in farm tax delinquencies. The 
estimated delinquencies of 1933 farm taxes—collectible in 1934—showed a 
decrease of 17% compared with the preceding year. 

Recently, there has been a steady downward tendency in farm tax levies 
which is a happy sign of better conditions. Since 1929 farm real estate 
taxes for the United States as a whole have decreased from an average of 
$0.58 per acre to $0.39 per acre. One of the most noticeable reductions 
was in Indiana where the average farm real estate tax was reduced from 
$1.39 to $0.55 per acre, or a decrease of 60%. .. . 


—— 
— 


Loans Closed During January by Farmers’ Production 
Credit Associations Reported 35% Above December 
New financing by farmers’ production credit associations 

advanced sharply during January showing a 35% increase 

in the number of loans closed compared with December and 
over a 100% increase in loan applications, Production Credit 

Commissioner S. M. Garwood, of the Farm Credit Ad- 

ministration, stated Feb. 18. Over 11,700 short-term loans 

for $13,100,000 were closed during the month compared to 

8,600 for $12,000,000 during December. Applications in 

January totaled 40 600 for $27,200,000 compared to 19,900 

for $20,000,000 during the preceding month. Commissioner 

Garwood pointed out that while the largest increase in 

applications was reported in the early crop production sections 

of the Southern and Southwestern States, there were sub- 
stantial increases during January in the volume of new 
loans in practically every section of the country. He said: 


The early increase in production financing is a clear indication of the 
ability of the associations to finance a much larger volume of farm production 
requirements this year than last. With the experience of a very success- 
ful first year behind them the production credit associations are now in a 
position to give permanent service. In many sections last year the produc- 
tion credit associations were not organized in time for early crop production 
financing. Very few applications were received during January and 
February 1934. This year, however, thousands of farmers are applying 
early, and arranging their loans well in advance. No interest will be 
chargedon undisbursed loans approved now. Interest is payable only on 
the money actually advanced. 

A far larger number of farmers are now applying for production loans 
Shan for emergency farm mortgage refinancing. This indicates a decided 
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improvement in agricultural credit conditions. With over one and one-half 
billions advanced to refinance farm debts, the lending activity of the 
Federal Land banks is now leveling off, while the new short-term financing 
by the production credit associations is becoming an increasingly important 
factor in agricultural recovery. 





>— 


Support by Senators of McCarran “Prevailing Wage” 
Amendment to Work Relief Bill Urged by President 
Green of A. F. of L. 


A move on the part of labor to enlist the support of 
Senators in securing the incorporation in the work relief bill 
of the McCarran “prevailing wage” provision was made by 
William F. Green, President of the American Federation of 
Labor, in a letter to every Senator in Washington, made 
public on Feb. 17. The letter declared the compromise 
Russell amendment to the bill “unsatisfactory and un- 
acceptable to labor.”” The insertion of the Russell amend- 
ment in the bill, as a substitute for the McCarran provision 
was noted in our issue of Feb. 16, page 1073. The McCarran 
provision was written into the bill on Feb. 7 by the Senate 
Appropriations Committee which, however, voted on Feb. 
11 to reconsider its action and on Feb. 13 rejected the 
McCarran amendment, adopting in its stead the Russell 
amendment. It was made known at the time by President 
Green that labor would oppose the Committe’s action in 
dropping the McCarran provision. Mr. Green’s letter to 
the Senator follows: 

Washington, D. C., Feb. 14 1935. 

Dear Sir: 

The Russell amendment to the public works relief measure, adopted by 
the Senate Appropriations Committee, providing for the payment of relief 
wages existing in each community, is unsatisfactory and unacceptable to 
labor. 

This amendment, if adopted will in no way protet labor in its efforts 
to protect wage standards set in different communities as a result of years 
of struggle and effort on the part of organized labor. 

We sincerely wish and desire that standard rates of pay in each community 
shall be guarded, preserved and protected. 

We are of the opinion that a relief wage established on a lower basis 
than the prevailing rates of pay will tear down our wage standards and, 
either directly or indirectly, cause reduction in the wages of American 
working people. 

For this reason I appeal to you in behalf of labor to vote against the 
Russell amendment and to supoort the amendment offered by Senator 
McCarran providing for the recognition, observance and protection of 
prevailing rates of pay in each community. 

Labor regards this matter as very vital and of tremendous importance. 

We hope the friends of labor in the United States Senate will support 
labor in its efforts to preserve decent American standards of living, and 
to preserve in each community the prevailing wage rates which labor 
established through concentrated organized effort. 

We want to preserve our American standards of wages, of life and of 
living. We cannot permit a temporary relief measure to be used as an 
instrumentality through which the standards shall be lowered. 

Please be assured that I am counting on your help and support in behalf 
of the McOarran prevailing wage amendment to the public works relief bill. 

Very truly yours, 
WILLIAM GREEN, 


President, A. F. of L. 
a ee 


Automobile Labor Board Reports Progress in Employer- 
Worker Relations—NRA Apparently Preparing to 
Buy from Henry Ford 


The Automobile Labor Board, created by President Roose- 
velt at the time of the threatened strike in the automotive 
industry, made public on Feb. 16 a report covering more 
than 10 months of activity. The Board said that discrimin- 
ation as a result of union membership is not a problem in the 
industry. It remarked that of 2,035 complaints received, all 
but 225 have been disposed of, and in 1,061 cases men were 
re-employed by the companies without the formality of 
argument before the Board. Of the 11 strikes in the industry 
which have occurred during the life of the Board, a majority 
were based on issues which might have been settled through 
the use of available machinery for orderly adjustment. The 
Board said that workers and employers have recently made 
much progress in establishing a system of collective bar- 
gaining, and pointed out that 90% of eligible workers have 
voted in the primary elections already held in the industry, 
indicating that no large number is boycotting those elections. 
This point was interpreted as a reply to the charge by the 
American Federation of Labor that members of its unions 
are boycotting the elections. Thus far the Federation has 
received less than 5% of votes cast. 

The report was summarized in part as follows in a Wash- 
ington dispatch of Feb. 16 to the New York “Herald 
Tribune”’: 


The report made no mention of the various charges made by the A. F. of 
L., one of the chief of which was that the plants chosen for the first elections 
were those in which there were no Federal unions or very small ones. The 
A. F. of L. has charged the Automobile Labor Board, of which Dr. Leo 
Wolman is Chairman, with bias in favor of the employers over a long period 
of months and has maintained that the Board lacks authority since the 
A. F. of L. has withdrawn its assent to its continuation. The Board was 
created last March as part of the settlement negotiated by President Roose- 
velt between the A. F. of L. leaders and the employers when strikes were 
threatening. The President recently rejected the A. F. of L. claim that the 
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Board was no longer operative, taking, instead, the position that it was 
established by the President and that he alone had the power to alter or 
terminate its duties. 

The summary of cases submitted to the Board from March 29 1934 to 
Feb. 5 1935, was given in the report as follows. 
Returned to work without a hearing. --......-...........-.. _ Le 1,061 


Complaints withdrawn, drop en dntna hd wiicmmiiencen ee abn 550 
preteens 1pbaee Wy 18 TONES oa sa on ce nisnccccccccncccccscccunce 199 
Decisions to be issued by the Board______..-.-.._._2-_2_ ee 12 
CAS QUID Bs Bu 20 ES ae 6 cece re ctinccccendcbiccusecc 13 
Cases awaiting reply from complaint--_-_.......-.....--2 222 Lee 139 
Cases awaiting reply from company----...--......2.-2.-2 2-2-1 ee 61 

OGRE MEMMOEE OE GUNN bsbactete ned gwbensedaawenenececoaoece 2,035 


Jobs Restored in 1,061 Cases 


In the 1,061 cases the Board reports workers received their jobs again ‘“‘by 
agreement between the company and the Board or as a result of the mere 
intervention of the Board."’ In summary the Board states: 

It is the Board's judgment, after ten months’ experience in the industry, 
that the discrimination caused by union activity or union membership 
is not a problem of any magnitude at the present time, and has not been 
for some time in the past. Wherever agreements are made between the 
industry and the Board or the industry and labor to return men to work or 
to restore to employees their seniority it is the Board's information that 
these agreements have been fairly observed. Furthermore, in all the many 
instances in which the Board has ordered individuals or groups back to 
work they have been returned to work, so far as the Board knows. Few 
cases have been brought to the Board's attention of violation of its orders 


and decisions.”’ 
Data on 11 Strikes 


Concerning the 11 strikes that have occurred in the industry since the 
Board was created, all these strikes having occurred in April and May, 
1934, the Board states. 

It is noteworthy that the issues precipitating the majority of these 
strikes were such that they could have been swiftly and satisfactorily 
settled, without resort to conflict, by the use of the machinery of orderl 
adjustment available in this industry. Furthermore, only in the Nas 
and Motor Products strikes were wages a serious issue, and in the Nash 
strikes the problem was not so much of a general level of wages as of a 
series of details related to the metnods of wage payments. When, for 
example, the Cleveland strike was settled, representatives of the strikers 
told the Board that the wages paid in that plant were satisfactory to the 


men. The hourly earnings of employees of automobile manufacturing 
plants are now higher than they were in 1929. 


Collective Bargaining Pushed 


It is needless to point out, the Board reports, ‘‘that the most contentious 
of the issues confronting the Board has been related to problems of achiev- 
ing and enforcing processes of genuine collective bargaining. The attack 
on them has taken many different farms, as it necessarily must From the 
very outset the Board issued orders to companies under its jurisdiction, 
forbidding employers to use discriminatory measures among the various 
organizations of labor in the industry. Whenever alleged violations of 
these orders came to the attention of the Board, it promptly took them 
up with the management in question. The Board laid down rules with 
respect to solicitation of membership by company unions and other organi- 
zations of workers, and even such matters as favoritism in the use of plant 
bulletin boards were subjects of general discussion and rulings by the Board.”’ 


Advices from Washington Feb. 19 said that under a 
ruling now being drafted by the National Recovery Adminis- 
tration the Government would be enabled to purchase more 
ears from Henry Ford, who has declined to sign the auto- 
mobile code. Associated Press Washington advices of Feb. 19 
discussed these reports as follows: 


Commerce Department purchasing officials asserted they were willing 
to buy Fords on the basis of ‘‘available’’ evidence that the Detroit holdout 
from NRA is complying with Blue Eagle codes. 

Officials high in the Administration stressed that compliance with NRA 
codes was still a prerequisite to selling to the Government, but two of 
them, speaking separately but preferring not to be quoted, declared that 
rules were being drafted to prevent those actually complying from being 
excluded by technicalities. 

All this became known through preparations by the War Department 
to advertise for bids for approximately 2,500 automobiles. 
jm The formal ruling, expected by officials to be an interpretation of the 
President's Executive Order on compliance with codes, would clear the 
air not alone for Ford but for several other large companies. Included 
would be Sears, Roebuck & Co., whose President, Robert E. Wood, recently 
was selected to advise in the spending of $4,000,000,000 under the proposed 
work-relief bill. 

Officials declined to say whether the Ford company was cognizant of 
the present proposed ruling. Although the formal order has not been 
completed, they believed it would be an interpretation which would specify 
that a certificate of NRA compliance did not foreclose the signer from 
objecting in the courts to changes in codes that he considered obnoxious. 


-— 





—" 


Two Glass Concerns Increase Wages 5%—Strike Settled 
at Two Plants of Pittsburgh Plate Glass Co. and 
Averted by Libby-Owens-Ford Glass Co. 


A strike of approximately 4,200 employees of the Creighton 
and Ford City, Pa., plants of the Pittsburgh Plate Glass Co., 
which had been in effect 10 days, was terminated on Feb. 5 
following the granting by the company of a 5% wage in- 
crease, some concessions in working conditions, and the sign- 
ing of a new agreement with the Federation of Flat Glass 
Workers of America. The agreement is to remain effective 
until Nov. 1, at which time it may be renewed; in the mean- 
time it may be modified upon 30 days’ notice from either side. 
The union had sought a wage increase of about 15%, it was 
stated, and the strike followed unsuccessful negotiations con- 
ducted in Cleveland, Ohio, between the company and union 
officials. 

The Libby-Owens-Ford Glass Co. also participated in the 
negotiations at Cleveland but a strike of the 6,400 employees 
of this company was averted on Feb. 1 when a 5% wage 
increase, and other slight concessions were granted. 

The Pittsburgh ‘‘Post Gazette’’ of Feb. 6 said: 


The wage raise granted here is calculated to add $9,000 weekly to the 
pay of the glass workers, who are said to have lost $120,000 in the eight 
working days they were idle. 
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Pennsylvania Court Orders Insurgent Union to Rescind 
Strike Order of Miners ot Glen Alden Coal Co. 


Judge W. A. Valentine, at Wilkes-Barre, Pa., ordered on 
Feb. 16 that the United Anthracite Miners of Pennsylvania, 
an insurgent union organized several years ago, immediately 
rescind the strike order issued Feb. 2 of miners of Glen Alden 
Coal Co. Judge Valentine also issued a preliminary injunction 
against officers, members and associates of the union that 
reiterated previous bans against violence and intimidation. 
The strike called by the insurgent union was ruled unlawful 
on Feb. 7 by Judge Valentine, who at that time upheld a 
contract between the company and the United Mine Workers 
of America, an affiliate of the American Federation of Labor. 

In advices from Wilkes-Barre, Feb. 16, to the New York 
“Times” of Feb. 17, it was stated: 


Thestrike, called in protest against the action of the United Mine Workers 
of America in barring insurgents from two Glen Alden collieries, led to a 


reign of terror throughout the region. Two workers have been slain and 
scores injured. 


A previous strike of the Glen Alden Coal Co. called by 
the United Anthracite Miners of Pennsylvania was ter- 
minated on Jan. 1 when an agreement was reached be- 
tween the company and the union. Reference to this was 
made in our issue of Jan. 26, page 577. 


— 





Walkout of New York City Building Service Employees 
Settled by Mayor LaGuardia—Strike Called Off as 
Arbitration Award Will Be Clarified—Further 
Trouble in Borough of Bronx Threatened 

A strike of building service employees, which threatened 
to cripple the operation of thousands of skyscrapers, office 
buildings and apartment houses in New York City, was 
ended on Feb. 19 through the mediation of Mayor LaGuardia, 
who propossed terms satisfactory to the Building Service 
Employees Union, the strikers’ organization, and the realty 
interests affected. Settlement of the walkout was brought 
about by a clarification of the award of the Mayor’s arbitra- 
tion committee to meet the objections which had caused the 
union to repudiate the group’s award. This clarification will 
be made with the purpose of adjusting wages and working 
conditions affecting various classes of buildings and all 
classes of employees involved. Although the settlement 
negotiated by Mayor LaGuardia was expected to avert an 
extensive walkout in Manhattan, there remained the 
possibility late this week that Bronx members of the union 
might not accept the terms offered and might participate 
in a strike in that Borough. 

The threatened strike of New York building service 
employees was described in the ‘‘Chronicle” of Feb. 16, 
pages 1086-87. At the time of reaching the agreement with 
union leaders, approximately 5,000 employees had already 
been called out on strike. 

Settlement of the walkout was noted, in part, as follows, 
in the New York ‘‘Times”’ of Feb. 19: 

Announcement of the settlement was made by the Mayor shortly after 
2.30 a. m. He thanked both sides for their co-operation and expressed his 
gratitude also to Edward F. McGrady, Assistant Secretary of Labor, who 
had come from Washington to assist in the settlement and played a leading 
role in yesterday’s negotiations. Others who helped in reaching the agree- 
ment were Major Henry H. Curran, chairman of the Mayor's arbitration 
committee; Raymond V. Ingersoll, President of the Borough of Brooklyn, 
who as head of a mediation committee last November paved the way for 
the arbitration; William Collins, New York representative of the American 
Federation of Labor; Joseph P. Ryan, President of the Central Trades and 


Labor Council, and George Meany, President of the New York Federation 
of Labor. 


The A. F. of L. officials, the Mayor said, contributed materially in 
bringing the strike organization to acceptance of the settlement. 


The Mayor's Statement 

The Mayor made the following announcement; 

“T am glad to announce that after rye | efforts by all parties con- 
cerned there has been a clarificationof the award. 

After thanking all the aforementioned persons and the parties to the 
controversy, the Mayor declared that ‘‘it was only through their desire of 
averting an industrial crisis in this city that made possible the understanding 
that was brought.”’ 

“I want to express my gratification at the fact that the word of American 
labor has been maintained,’’ the Mayor added. 

The settlement followed a day of strikes affecting about 100 buildings, 
60 of them, mainly office and loft buildings below 42nd St., concentrated 
for the most part in the garment and fur district, and the rest apartment 
houses in Harlem. Late in the afternoon the Mayor brought about a truce 
under which the strike movement was checked as the conferences aiming at 
the final settlement were continued. 

Official orders calling off the strike were expected to be issued by the 
union this morining. 

5,000 Walked Out 

It was estimated that about 5,000 elevator and other service employees 

joined in the the walkout of the union, which claims 180,000 members. 


The Realty Advisory Board on Labor Relations, Inc., of 
which Lawrence B. Cummings in Chairman, issued the 
following statement on Feb. 18: 


To-day, as a wanton act of utter repudiation, the Building Service 
Employes Union called strikes against approximately 50 buildings, the 
owners of which had agreed to abide by the findings of the arbtitration 
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committee, which Mayor La Guardia appointed Nov. 21 1934, and of 
which Mr. Bambrick, President of the union, was a member. 

When this fact was brought to the attention of Mayor La Guardia, 
he insisted that all strikes called against buildings which claimed to be 
covered by the Curran award were to be called off forthwith and that 
no further strikes were to be called against such buildings pending con- 
ferences at the City Hall. 

He also insisted that the arbitration agreements of Nov. 3 1934, signed 
at the conclusion of the strike in the so-called garment center, are to be 
respected and no strikes are to be called against buildings which signed 
said agreements, and all existing strikes against such buildings are to 
be called off forthwith. 

The Mayor further insisted that until such action was taken by the 
union all conferences between the union and the Realty Advisory Board 
should cease. 

In an attempt to find an excuse for repudiating the award handed down 
by the Mayor's arbitration committee, the provisions of the agreement 
which Mr. Bambrick signed, and the terms of which he certainly must 
have known, were misquoted and garbled in a statement credited to him 
in the newspapers to-day. The statement reads: 

“‘When the Board was formed it was specifically instructed to provide 
for the classification of buildings in order that the differentials in pay for 
the semi-skilled workers in the building might be protected. The union 
protests that the committee failed to consider such provisions and therefore 
the agreement to accept the findings is not binding upon the workers’ 
organization.”’ 

The actual works of the arbitration agreement, which Mr. Bambrick 
signed for the union, are: 

“The committee of arbitrators, after suitable conferences and inquiries, 
will set up reasonable minimum standards of wages and hours in the several 
kinds and classes of buildings in the Borough of Manhattan, such standards 
to take effect within such time after their date of announcement as the 
board may deem reasonable, not exceeding one year.”’ 

It is plain to any one who has read the agreement to arbitrate that there 
is no reference in any part of it to indicate or imply that the board should 
attempt to classify wages in the buildings in the Borough of Manhattan. 
Its sole purpose was to set up minimum standards in the different kinds 
and classes of buildings—meaning office buildings, loft buildings and apart- 
ment buildings. 

The attempt to read into the agreement an intention it did not con- 
template and to make it an excuse for repudiation, makes one wonder 
whether any contract that might be entered into with the union is worth 
while. 


in 
—_— 


Bill in New York Legislature Compelling Banks to 
Segregate Money Paid for Bank Draft Opposed by 
Merchants’ Association of New York 

The Merchants’ Association of New York announced on 

Feb. 21 its opposition to a bill recently introduced in the 

New York Legislature by Senator Kleinfeld which would 

make it compulsory for banks to segregate money paid 

for bank drafts and would also make it unlawful forfany bank 
or bankers “‘to refuse to accept for transmission any money 
tendered to it for such purpose solely because the person 
offering such money for transmission is not a regular de- 
positor or customer of such banking institution.’”’ The 
provisions of the bill would apply to both national banks and 
trust companies. The announcement said: oot 

This bill has been examined by the Merchants’ Association through its 
Committee on Banking and Currency, of which J. Stewart Baker is 


Acting Chairman, and in consequence the Association is opposing the 
measure. 

The Committee reported that it is undesirable ‘‘to create further prefer- 
ment in assets of banks as is proposed by the segregation provisions in 
this bill and, in view of past experience with frauds growing out of the 
issuance of bank drafts to persons unknown to the bank issuing the draft, 
that it is undesirable to prohibit banks from refusing to issue drafts to any 
person solely because he is not a regular depositor or customer.”’ 

eee 


Executive Committee of United States Building and 
Loan League to Meet in Washington Feb. 25 

The executive committee of the United States Building 
and Loan League will meet in Washington, D. C., Feb. 25 
to determine why families and wholesale home builders are 
not using the available credit for new home construction 
and to recommend a practical program to bring about a 
normal demand. They represent institutions with hundreds 
of millions of dollars to lend on homes with relatively few 
legitimate calls for the money. From an announcement 
issued Feb. 9 by the League we also take the following: 

The committee is made up of experienced residential financiers in the 


business from 10 to 40 years, who represent every State and the District 
of Columbia. 


I. Friedlander, Houston, fexas, President of the League and Chairman of 
the Advisory Council to the Federal Home Loan Bank Board, will preside. 
He announces that one of the committee’s main discussions will center upon 
the current public psychology against going into debt which is believed 
to be partially responsible for the laggard demand for home construction. 

“Building and loan associations are in a position and are anxious to make 
credit available for half a billion dollars’ worth of construction, with all 
that this activity would imply toward re-employment,’’ Mr. Friedlander 
pointed out. ‘‘We are willing to co-eperate in any program to induce the 
people who normally use this credit to avail themselves of it at this time.”’ 

A 


Managers and Directors of Southwestern Building and 
Loan Associations to Hold Annual Conference 
in Washington Next Week 


The annual two-day conference of the Southeastern build- 
ing and loan association managers and directors will be held 
in Washington, Feb. 26-27, at the Mayflower Hotel, it was 
announced Feb. 9 by the United States Building and Loan 
League. Drawing between 300 and 400 delegates from 








District Five of the league, including Delaware, Maryland, 
West Virginia, Virginia, Kentucky, Tennessee, North Caro- 
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lina, South Carolina, Georgia, Florida, Alabama and Missis- 
sippi and District of Columbia, it was stated that the confer- 
ence will devote its sessions to discussion of practical ways to 
get lending programs under way, home taxation, the moderni- 
zation program, and the proposed co-operative educational 
campaign in thrift and home ownership. George W. West, of 
Atlanta, is President, and speakers will include John R. B. 
Byers of theFederal Housing Administration, Horace Russell, 
general counsel to the Federal Home Loan Bank Board, and 
several officials of the United States Building and Loan 
League. . 
Reopening of Closed Banks for Business and Lifting 
of Restrictions 

Since the publication in our issue of Feb. 9 (page 910) with 
regard to the banking situation in the various States, the 
following further action is recorded: 


OHIO 

Depositors of the Bettsville Banking Co., Bettsville, Oh,oi 
were to receive a 15% payment on their deposits on Feb. 13, 
according to an announcement by the liquidator, we learn 
from Associated Press advices from Tiffin, Ohio, on Feb. 6, 
which went on to say: 

One other payment, also of 15%, was made last September. 
closed in February 1933. 

Stockholders of the Farmers’ Bank of McCutchenville, 
Ohio, closed since the bank holiday, agreed on Feb. 9 to 
raise $10,000 to pay the remaining creditors, according to 
Tiffin, Ohio, advices on that date, appearing in the Cleveland 
“Plain Dealer.’”’ The dispatch continued: 


By this move they hope to escape double liability. With $10,000 liabilities 
outstanding, $30,000 in assets remain. Shareholders will take over the 
assets for liquidation. They estimate the equity in these assets at slightly 


less than $10,000. 
PENNSYLVANIA ° 

Dr. Luther A. Harr, State Secretary of Banking for Penn- 
sylvania announced on Feb. 16 that Reconstruction Finance 
Corporation loans insure the opening of the Capital Bank & 
Trust Co. of Harrisburg in ‘“‘the near future’. The new 
institution will succeed the Commonwealth Trust Co. and 
Union Trust Co. of Pennsylvania, now operating on a re- 
stricted basis. Associated Press advices from Harrisburg, 
in noting the above, continued: 

Dr. Harr said the bank will be supported by $300,000 common capital, 
$150,000 surplus and $15,000 undivided profits. No provision was made for 
preferred shares. 

In regard to the affairs of the First National Bank of New 
Wilmington, Pa., closed at the time of the banking holiday 
and subsequently succeeded by the Depositors’ National 
Bank, the Pittsburgh ‘‘Post Gazette’’ of Feb. 15 had the 
following to say: 


R. H. Wilson, receiver of the First National Bank of New Wilmington, 
announced that authorization has been received from J. F. T. O'Connor, 
Comptroller of the Currency, to pay creditors of the bank a dividend of 
30%. On Dec. 1 1933, an initial dividend of 50% was paid to depositors. 


The bank 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Coffee and Sugar Exchange membership 
of J. S. Lovering Jr. was sold, Feb. 20, to S. J. Shlenker, for 
another, at $3,800, a decline of $200 from the last previ- 
ous sale. 


a 

Announcement was made on Feb. 15 by Orie R. Kelly, 
President of the Lawyers County Trust Co., New York, of 
the appointment of Timothy D. Parkman as a Vice-President 
and Arthur C. Bosse as an Assistant Secretary. Mr. Park- 
man will assume his duties at the company’s main office in 
the Trust Department on March 1. He will resign as a 
partner of the law firm of Redding, Greeley & O’Shea. 

——@———— 

Charles Miller Billings, a former Vice-President of the 
Guaranty Trust Co., New York, died on Feb. 19. He was 
61 years old. Mr. Billings had been associated with the 
Guaranty Trust from the time of its merger in 1912 with 
the Standard Trust Co. until his retirement in July 1934. 
He served with the bank’s Fifth Avenue office consecutively 
as Assistant Treasurer, Manager and Vice-President, the 
latter office since 1915. 

—— ae 

Henry A. Howe, a partner in D. B. Warwick & Co., New 
York, members of the New York Curb Exchange, died at 
his home in Orange, N. J., on Feb. 15 of a heart attack. 


He was 47 years old. 
—_——@——— 


At a recent meeting of the trustees of the Lincoln Savings 
Bank, Brooklyn, N. Y., Frederick W. Bruchhauser was 
elected to the Board. Mr. Bruchhauser is a Vice-President 
of the Manufacturers Trust Co., New York City. 

A cnsenan. eee 
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An application has been filed with the New York State 
Banking Department by the Flatbush Savings Bank, Brook- 
lyn, N. Y., for permission to move its branch office at 
1540 Flatbush Avenue to 1550 Flatbush Avenue. 

——_e—_ 

The New York State Banking Department on Feb. 14 
approved plans to reduce the capital stock of the Rushville 
State Bank, Rushville, N. Y., from $50,000 at a par value 
of $100 a share to $25,000 at a par value of $25 a share. 

——_@——_- 

The Brockton National Bank of Brockton, Mass., an- 
nounces the death on Feb. 2 of Clarence R. Fillebrown, 
Chairman of the Board of Directors. 

——_@——_- 

As of Feb. 9, the First National Bank & Trust Co. of 
Greenfield, Mass., was authorized to maintain branches 
in the Town of Northfield, Mass. and the Village of Turners 
Falls, Mass. 


-_——o—- 

We learn from the Hartford “Courant” of Feb. 16 that 
Judge Newell Jennings of the Superior Court on Feb. 15 
granted Howard W. Alcorn, receiver of the City Bank & 
Trust Co. of Hartford, Conn., permission to pay a 5% 
dividend, involving $741,141, to depositors in the savings 
department of the institution. The paper continued: 


This brings the total dividend payments in this department to 55%. 
In the commercial department 60% has been paid. 


——@———— 

The consent of State Banking Commissioner William H. 
Kelly to a new plan of reorganization of the Mechanics’ 
Trust Co. of Bayonne, N. J., by District Court Judge Aaron 
A. Melnicker and a group of depositors and mortgage cer- 
tificate holders was obtained on Feb. 13. In noting the 
matter, the ‘‘Jersey Observer” of Feb. 15 gave further 
details as follows: 

Commissioner Kelly directed them to go ahead with arrangement for 
their plan which will be adopted if two-thirds of the depositors consent. 

The plan, it was said, provides payment of 60% in cash and 40% in 
stock of the ‘‘new company.’ Stock in the closed bank would be disposed 
of by the new company before the payments are made. 

—@e—— 

The Citizens National Bank of Herndon, Herndon, Va., 
was chartered by the Comptroller of the Currency on 
Feb. 13. The new organization is capitalized at $50,000, 
half of which is preferred stock and half common stock. 
Ralph R. Reed and D. L. Detwiler are President and 
Cashier, respectively, of the new bank 

—_—~o—— 

Concerning the affairs of the defunct Commerce Guardiau 
Trust & Savings Bank of Toledo, Ohio, the Toledo ‘“‘Blade’”’ 
of Feb. 12 had the following to say: 


The closed Commerce Guardian Trust & Savings Bank was operated 
at a profit of $11,445.22 from Oct. 1 1934, to Jan. 1 1935, according to an 
application filed in Common Pleas Court on Feb. 11 seeking approval of 
expenditures incurred in liquidation. 

The quarterly report shows that the total income was $48,733.61 while 
expenses were $37,288.39. Salaries of employees totaled $24,879.48; 
salaries of examiners, $2,733.78, and attorneys’ fees and legal expense, 
$2,604.50. 


The report shows that from the time the bank closed Aug. 17 1931, to 
Jan. 1 1935, the total income was $1,207 ,464.12 with expenditures of $611,- 
534.81, leaving a total profit of $595,929.31. 


——o@—— 

According to Galion, Ohio, advices appearing in ‘‘Money 
& Commerce”’ of Feb. 16, the new First National Bank of 
Mt. Gilead, Ohio, has opened for business releasing $50,000 
in deposits. The new institution (which replaces the Mount 
Gilead National Bank) is capitalized at $50,000 and has a 
surplus of $12,500. Officers were named in the dispatch 
as follows: 


W. R. Bruce, President; W. B. Chilcote, Vice-President; G. C. Sesler, 
Cashier, and Roy Miller, Assistant Cashier. 


a 

Charles E. Wheland, formerly Vice-President of the 
Union Bank of Uhrichsville, Ohio, has been named President 
of the institution to succeed W. B. Stevens. Other officers 
named at the same meeting of the directors were F. E. Latto, 
elected Vice-President in lieu of Mr. Wheland; Beulah 
Oliver, Cashier, and J. R. Carson, Assistant Cashier. Ad- 
vices from Uhrichsville, appearing in ‘‘Money & Commerce’”’ 
of Feb. 16, from which this is learned, added: 


The new President entered the employ of the bank 17 years ago as a 
bookkeeper. Last year he was elected Vice-President and Cashier. He is 
also President of the Robinson & Sons sewer pipe company. 


—_@——_- 

That depositors of the closed Union State Bank of South 
Chicago, Chicago, IIll., were being paid an additional 5% of 
their claims, bringing total disbursements to 2714%, was 
reported in the Chicago ‘“‘News”’ of Feb. 12. The distribu- 
tion, it was stated, involved $85,347. 


ee eee 
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With reference to the affairs of the Moline State Trust & 
Savings Bank of Moline, Ill., the Chicago ‘‘News’’ of Feb. 9 
carried the following: 


Fred W. Allen has been elected President of the Moline State Trust & 
Savings Bank, closed since January, 1931, and soon to be reopened. Mr. 
Allen for 17 years was connected with the First, National Bank here, and for 
five years was manager of the foreign exchange department of Northern 
Trust Co. Heis now deputy receiver for banks in the Moline vicinity. 


———o——_ 

The North Shore Trust Co. of Highland Park, IIl., was 
authorized by the State Auditor on Feb. 14 to pay a 33% 
dividend, amounting to $133,750, to depositors, bringing 
total payments to 58%, according to the Chicago “Journal 
of Commerce”’ of Feb. 15. 


—_@—— 

From the ‘“‘Michigan Investor’’ of Feb. 16 it is learned that 
at the first meeting of the directors of the newly organized 
First State Savings Bank of Otsego, Mich., which represents 
a consolidation of the Citizens’ State Savings Bank and the 
First State Savings Bank of that place, the following officers 
were elected: William Drew, President; W. L. Derby, Vice- 
President, and Hal G. Vincent, Cashier. The paper also 
supplied further details as follows: 


The new bank has a combined capital and surplus of $55,700, four-fifths 
of which is capital and the rest surplus, this being a consolidation of the 
existing capital structures. The deposits are in excess of $400,000. The 
quarters of the First State Savings Bank were chosen for the new institution. 


—o— 

The First National Bank of Iron River, Mich., and The 
Caspian National Bank of Caspian, Mich., capitalized at 
$50,000 and $25,000, respectively, were placed in voluntary 
liquidation on June 16. Both institutions were succeeded by 
The Iron River National Bank, Iron River. 


—_o-——— 

The closing last week of the private bank of L. Seymour 
& Co. at Glenn, Mich., was reported in the Michigan 
‘Investor’ of Feb. 9. The paper said: 

Michigan banking’s fine record of accomplishment in restoring banking 
facilities was marred this week} when the, private bank of L. Seymour & 
Co. at Glenn, in Allegan County, closed: its doors. It was explained by 
Leonard Seymour, President, that thejaction, which was voluntary, be- 
came necessary becausejof the ‘‘frozen’’ condition of the assets. The 
bank was organized in 1902 and had $35,000 in deposits when it closed. 

—o—— 

W. C. Patterson, liquidating agent for the Bank of 
Thomasville, Thomasville, Ga., has announced at 21% divi- 
dend payment for depositors of the bank, which closed 
in 1932, according to a dispatch from that place on Feb. 14 
by the Associated Press, which further said: 

The dividend was made possible by a loan obtained from the Reconstruc- 
tion Finance Corporation and brings the total payments to depositors 
to 86%. 

—~o——. 

Effective Feb. 11, The Valley Bank & Trust Co. of 
Phoenix, Ariz., a member of the Federal] Reserve System, 
was converted into a National institution under the title 
of@The Valley National Bank of Phoenix. The new in- 
stitution is capitalized at $1,500,000, consisting of $1,240,000 
preferred stock and $260,000 common stock. Walter R. 
Bimson is President of the new bank and H. L. Dunham, 
Cashier. 

——_@—— 

On Feb. 12 the Comptroller of the Currency authorized 
The Anglo California National Bank of San Francisco, Calif., 
to maintain a branch in the City of San Jose, Calif. 

A. P. Giannini, Chairman of the Board of Bank of Amer- 
ica National Trust & Savings Association (head office San 
Francisco) and a regent of the University of California, 
has been appointed a regent of the Graduate School of 
Banking to be opened June 16 at Rutgers University, New 
Brunswick, N. J. The Pacific Coast will also be represented 
on the board of the regents of the new institution by Ira 
B. Cross, Professor of Economics at the University of Cali- 
fornia and a member of the faculty of the San Francisco 
Chapter of the American Institute of Banking. An an- 
nouncement in the matter added: 

The professionalization of banking, which has been advocated by Mr. 
Giannini for many years, is the purpose behind the establishment of the 
Graduate School of Banking. Enrollment will be restricted to qualified 
bank officers. 

The course of study is to cover six weeks of resident instruction at 
Rutgers and 20 months of extension work under the supervision of the 


faculty. The initial enrollment will be limited to 200 bank officers. 
a cn 


Payment of the second dividend of 25% to"depositors of 
the defunct First NationalfBank of The¥Dalles, Ore.," is 
announced by O.fA. Carlson,f{thefreceiver, according to the 
Portland ‘‘Oregonian”’ of Feb. 8, which continuing said: 
© This will mean immediate disbursement’ of more than $400,000 to”de- 


positors. The dividend’was made possible by’a loan of $405,000 from the 
Reconstruction Finance Corporation on assets of the closed bank. ee 
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The Board of Directors of the Swiss Bank Corp. (head 
office Basle, Switzerland) at their meeting on Feb. 6 approved 
the accounts for the year 1934. After providing 3,935,924 
francs (against 2,972,128 francs) for writing off bad debts 
and adding the balance brought forward from the previous 
"year, the net profit amounts to 8,339,943 francs (against 
10,856,038 francs last year). 

At the annual general meeting to take place March 1, the 
board will recommend payment of a dividend of 44% 
(against 6% last year) and the carrying forward of 1,139,943 
francs (against 1,100,643 frances). It will also be proposed to 
merge the special reserve funds 1 and 2, amounting in all 
to 37,000,000 francs and out of these funds to devote 4,000,- 
000 frances to increasing the reserve against permanent 
participations, and to transfer 10,000,000 francs to securities 
account. The participation of 11,738,000 francs nominal 
in the share capital of the Banque d’Escompte Suisse will 
thus be completely written off. 








THE CURB EXCHANGE 
Curb market movements during the initial session of the 


week followed the lead of the “big board’’ in an upward 
surge on the announcement of the Supreme Court’s de- 
cision in the gold clause cases, but the upswing was not 
maintained, and as the week progressed many of the trading 
favorites lost a large part of their gains as a result of profit 
taking. Specialties attracted most of the speculative 
attention, but in the early part of the week some buying 
developed in the gold mining securities and oil shares, but 
interest in these stocks simmered down as prices turned 
toward lower levels. 

Minor recessions occurred in the public utilities, industrial 
and mining and metal shares during the brief session on 
Saturday, but some of the specialties and oil stocks were 
inclined to move to higher levels. Irregularity, due to 
profit taking and week-end adjustments, was in evidence 
from time to time and the market, as a whole, was slightly 
lower at the close, though the changes were generally in 
small fractions. The lst of prominent issues showing 
fractional losses included Allied Mills, Atlas Corp., Cord 
Corp., Distillers Seagrams, Ltd., Ford Motor of Canada A, 
Glen Alden Coal, Gulf Oil of Pennsylvania, Lake Shore 
Mines, Ltd., Sherwin Williams Co., Swift & Co. and United 
Light & Power. 

Curb market transactions showed a sharp increase on 
Monday following the Supreme Court’s decision on the 
gold clause cases. The turnover was approximately 284,000 
shares, which was almost double the transfers of some of 
the recent sessions. Prices forged ahead under the leader- 
ship of the mining and metal issues, Lake Shore showing 
a gain of 3% points at 541%. Chesebrough Manufacturing 
jumped 5 points to 157 and smaller advances were recorded 
by Alabama Great Southern, Aluminum Co. of America, 
American Cyanamid B, American Light & Traction, Atlas 
Corp., Commonwealth Edison, Consolidated Gas of Bal- 
timore, Distillers Seagrams, Electric Bond & Share, Fisk 
Rubber Corp., Ford Motor of Canada A, Greyhound Corp., 
Hollinger Consolidated Gold Mines, Humble Oil & Re- 
fining Co., International Mining Corp., International 
Petroleum, Newmont Mining Co., Pioneer Gold Mines of 
B. C., Swift International, Hiram Walker and Wright 
Hargreaves. 

Lower prices, due to profit taking, was the feature of 
the curb market dealings on Tuesday. There were a few 
active stocks in the specialties group that resisted pressure, 
but the market, as a whole, was lower and there was a 
very substantial drop in the turnover for the day. The 
best gain of the session was recorded by Fajardo Sugar, 
which jumped 4 points on a small turnover. Steel Co. of 
Canada surged forward 534 points to 47. On the other 
hand, the recessions included such market favorites as 
Allied Mills, Aluminum Co. of America, American Gas & 
Electric com., Atlas Corp., Carrier Corp., Commonwealth 
Edison, Electric Bond & Share, Ford Motor of Canada A, 
Gulf Oil of Pennsylvania, Hollinger Consolidated Gold 
Mines, Lake Shore Mines, Ltd., Sherwin Williams Co., 
Swift & Co. and Hiram Walker. 

Except for a few scattered gains among the less active 
stocks, prices on the Curb Exchange again tumbled down- 
ward on Wednesday, the transactions for the day dropping 
below the turnover of the preceding session. The weak 
shares included Duke Power, which slipped downward 
234 points to 41; General Tire & Rubber, which yielded 
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2 points to 65; Newmont Mining, which fell off 2 points 
to 3714; Pittsburgh Plate Glass, which dipped 2 points to 
54, and United Gas pref., which slipped back 234 points to 
37. Losses of minor fractions predominated throughout 
the list. 

Trading on the Curb Exchange was in somewhat smaller 
volume on Thursday, and while there were a few scattered 
gains, the general trend was toward lower levels. As com- 
pared with Friday of last week, prices were lower on Thursday 
night, Allied Mills closing at 1434 against 15 on the preceding 
Friday; Aluminum Co. of America at 431% against 4414; 
American Gas & Electric at 17% against 1914; American 
Light & Traction at 8% against 9, American Superpower at 
34 against 1; Central States Electric at %% against 7-16, 
Commonwealth Edison at 54 against 55; Consolidated Gas 
of Baltimore at 58 against 5834; Creole Petroleum at 11% 
against 1134; Electric Bond & Share at 5 against 514; Ford 
of Canada A at 30% against 307%; Glen Alden Coal at 
193% against 2034; Gulf Oil of Pennsylvania et 5614 against 
561%; National Bellas Hess at 134 against 2; Niagara Hudson 
at 3 against 344; Sherwin Williams Co. at 874 against 89; 
and Swift & Co. at 181 against 18%. 

The curb market, the stock exchange and all commodity 
markets were closed on Friday in observance of Washington’s 
Birthday. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value). 
Week Ended (Number 
Feb. 22 1935 of Foretgn Foretgn 
Shares). Domestic. |Government.| Corporate. Toul. 

GRU wise ccocua 81,990} $2,300,000 $102,000) $51,000; $2,453,000 
a 284,110} 5,019,000 45,000) 28,000} 5,092,000 
>. rE 186,268} 5,843,000 57,000 41,000} 5,941,000 
Wednesday... _-- 158,890) 6,359,000 12,000 66,000} 6,437,000 
TET + cnsendesn 150,540] 4,766,000 67,000 41,000! 4,874,000 

STEEN ccstvvecswad HOLI|DAY HOLI;/DAY 
ee 861,798 $24,287,000' $283,000 $227 ,000' $24,797,000 

Sales at Week Ended Feb. 22 Jan. 1 to Feb. 22 
New York Curd —— ———— 
Exchange. 1935. 1934. 1935. 1934. 
nae 4 shares. 861,798 1,657,556 5,955,553, 16,310,050 
0 

ae $24,287,000) $18,307,000 $176,781,000 $179,220,000 
Foreign government -- 283,000 694,000 3,866,000 8,283,000 
Foreign corporate. ---- 227,000 958 ,000 2,096,000 7,954,000 
Total_._._..........! $24,797,000' $19,959,000 $182,743,000! $195,457 ,000 




















COURSE OF BANK CLEARINGS 

Bank clearings this week will show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Feb. 23) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
6.0% below those for the corresponding week last year. 
Our preliminary total stands at $4,541,166,276, against 
$4,828,915,150 for the same week in 1934. At this center 

















there is a loss for the week ended Thursday of 13.8%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Feb. 23 1935 1934 Cent 

EOE ELIE I oe $2,242,806,239 | $2,601,447,593 | —13.8 
CEs on chee Scan anmicde 157,829,214 | 137,708,042 | +14.6 
IR cain Sank and teat 226,000,000 186,000,000 | +21.5 
oi oie dintsondiesnteahsamnsvaa 125,000,000 119,000,000 | +5.0 
"ict tePat 9e saree lait 85 59,990,118 49,160,758 | +22.0 
5 Ud SR RSeERotENg ree 50,800,000 47,300,000 | +7.4 
SLO, . duals. concen 85,200,000 69,643,000 | +22.3 
Ec. shin wise betmbetghisaiticeaaiiie 61,732,835 52,999,314 | +16.5 
PINTS doicéackoctkdnestunbion 55,175,916 48,934,863 | +12.8 
(Reale raneaaala ens eda 40,649,632 38,492,556 | +5.6 
pA EE EERE ee 32,993,318 33,879,819 —2.6 
Sis ha oe ccceeedekehcumnae 27,469,000 30,270,000 —9.3 

Twelve cities, 5 days..-.--....-.-- $3,165,646,272 | $3,414,835,945 | —7.3 
Other cities, 5 days............----- 485,325,625 435,746,430 | +11.4 

Total all cities, 5 days.--.........- $3,700,971,897 | $3,850,582,375 | —3.9 
AI IIET 0 ok ie Gia khicccsdiecenbinn 840,194,379 978,332,775 | —14.1 

Total all cities for week _._......-- $4,541,166,276 | $4,828,915,150 | —6.0 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 16. For 
that week there is an increase of 5.2%, the aggregate of 
clearings for the whole country being $4,904,103,955, against 
$4,659,868,764 in the same week in 1934. 

Outside of this city there is an increase of 8.9%, the 
bank clearings at this center having recorded a gain of 3.1%. 
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managed to enlarge its totals by 7.1%, the 
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We group the cities according to the Federal Reserve dis- 
tricts in which they are located, and from this it appears 
that in the New York Reserve District, including this city, 
the totals show an improvement of 3.6%, in the Boston 
Reserve District of 0.1% and in the Philadelphia Reserve 
District of 11.0%. The Cleveland Reserve District has 


Richmond 


Reserve District by 1.4% and the Atlanta Reserve District 


by 6.6%. 


In the Chicago Reserve District there is a gain 


of 19.2%, in the St. Louis Reserve District of 3.2% and in 


the Minneapolis Reserve District by 3.8%. 


In the Kansas 


City Reserve District the increase is 10.7%, in the Dallas 
Reserve District 1.9% and in the San Francisuwo Reserve 


District by 6. 


8%. 


In the following we furnish a summary of Yederal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End. Feb. 16 1935 1935 1934 Dec. 1933 1932 
Federal Reserve . 3 3 % $ $ 
lst Boston ----12 cities 207,260,576 207,163,128] +0.1 197,580,735 283,298,426 
2nd NewYork..12 “ 3,137,418,290] 3,028,709,972] +-3.6] 3,086,080,490] 3,830,217,332 
3rd Philadeip’ia 9 “* 287,379,234 259,243,308] +-11.0 288,667,830 319,498,314 
4th Cleveland... 5 “ 201,794,215 188,352,746] +7.1 181,495,985 234,710,313 
5th Richmond. 6 “ 93,966,676 92,667,632] +-1.4 92,492,212 113,152,861 
6th Atianta....10 “ 113,473,956 106,455,489] +6.6 80,695,019 96,026,206 
7th Chicago...19 “* 347,487,111 291,396,435} + 19.2) 184,876,221 383,806,681 
8th St.Louls...¢@ “ 107, 381,957 104,087,974] +3.2 81,479,689) 107,043,286 
9th Minneapolis 6 *‘* 70,675,128 68,085,113] +3.8 51,421,098 74,325,769 
10th KansasCity10 “ 113,359,855 102,374,350] + 10.7 77,703,455 114,471,315 
11th Dallas_---_- es 46,631,389 45,782,165} +1.9 33,669,657 46,187,443 
12th San Fran_.12 “ 176,770,568) 165,550,452] +-6.8 133,499,428) 204,939,200 

110 cities! +,904,103,955] 4,659,868,764] + 5.2] 4,489,661,819] 5,807,677,146 
Outside N. Y. City... 1,863,436,311} 1,711,167,575] +8.9] 1,483,661,768] 2,091,172,214 
Oanada.-.-.-...-_- 32 cities 223,345,217 219,427,370! +1.8 211,927,742 233,103,688 








We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Week Ended Feb. 16 















































Clearings ai— 
Inc. or 
1935 1934 Dec. 1933 1932 
$ $3 % 3 s 
First Federal |Reserve Dist |rict—Boston|— 

Maine—Bangor - 601,267 503,573) +19.4 331,914 385,716 
Portland _-___.- 1,376,343 1,479,500}; —7.0 1,726,171 2,351,812 

Mass .—Boston - - 181,000,000} 182,015,332} —0O.6| 170,532,627| 249,423,695 
Fall River ----| 655,025 560,599) +16.8 541,557 791,767 
a | 335,650 267,273) +25.6 233,624 425,580 
New Bedford __| 696,234 681,670; +2.1 556,719 691,177 
Springfield _ ___} 2,381,057 2,372,093; +0.4 2,663,579 3,501,920 
Worcester. ____ 1,231,203 1,207,443; +2.0 1,592,668 2,022,155 

Conn.—Hartford.| 7,390,922 6,833,620; +8.2 9,133,019 8,744,252 
New Haven_-_-.-/| 2,767,660 3,256,506; —15.0 3,264,050 5,747,527 

R.1.—Providence| 8,476,700 7,646,000; +10.9 6,670,700 8,810,900 

N.H.—Manches'r 348,515 339,519} +2.6 334,107 401,925 
Total (12 cities)| 207,260,576| 207,163,128) +0.1| 197,580,735) 283,298,426 
Second Feder\al Reserve Djistrict—New| York— 

N. Y.—Albany.-. 15,431,791 6,126,415) +151.9 9,608,103 5,778,695 
Binghamton- -- 907 ,220 782,071} +16.0 737,039 1,242,756 
a 25,800,000 24,969,066; +3.3 22,909,144 29,900,000 

yO 445,828 404,593) +10.2 715,036 769,481 
Jamestown... 486,440 429,176) +13.3 654,835) 856,280 
New York. _--_/|3,040,667,644|2,948,701,189| +3.1/3,001,000,051/3,716,504,932 
Rochester. _._- 5,420,103 5,638,625) —3.5 5,026,702 7,393,754 
Syracuse______ 3,293,582 3,269,008} +0.8 2,764,732 4,157,505 

Conn.—Stanford. 1,909,211 1,971,721; —3.2 2,142,045 2,579,210 

N. J.—Montclair 401,321 396,846) +1.1 486,877 520,498 
Newark... _. 17,479,309 14,691,909) +19.0 16,215,108 30,500,258 
Northern N. J. 25,175,841 21,329,353) +18.0 23,820,818 30,013,963 
Total (12 cities)'3,137,418,290|3,028,709,972| +3.6\3,086,080,490/3,830,217.332 
Third Federal| Reserve Dis|trict — Phila|delphi|a— 

Pa.—Altoona_.-_- 354,569 433,700| —18.2 298,896 593,562 
Bethlehem _ __- a2,340,182 ene, Fee es a460,600 a609,129 
CHNOEE  cccuun 255,241 220,472) +15.8 282,738 551,398 
Lancaster ____. 871,396 716,483) +21.6 859,560 1,317,568 
Philadelphia _.| 278,000,000} 241,000,000) +15.4| 267,000,000} 302,000,000 

a 936,220 934,845) +0.1 1,440,932 2,647,418 
Scranton_.___- 2,105,801 2,193,476| —4.0 2,175,215 2,924,365 
Wilkes-Barre _ - 832,595 1,322,410| —37.0 1,281,693 2,333,449 
p . , eR eS | 1,070,412 971,922; +10.1 968 ,796 1,379,554 

N. J.—Trenton_-! 3,453,000 11,450,000) —69.8 14,360,000) 5,751,000 
Total (9 cities)._| 287,879,234) 259,243,308) +11.0) 288,667,830) 319,498,314 
Fourth Feder/al Reserve D)istrict—Clev eland —|- 

Ohio—Akron_.-_-| c ¢ c c c 
Canton... 2 c c c c c 
Cincinnati _ - - - | 44,618,302 50,681,927; —12.0 39,071,908 59,147,815 
Cleveland ____- | 57,062,039 53,281,329} +7.1 65,682,010 76,659,508 
Columbus. _.-_- | 9,651,700 8,678,400) +11.2 7,856,800 8,562,900 
Mansfield _ __ _- 1,039,375 936,774| +11.0 733,063 556,145 
Youngstown---| b b b b b 

Pa.—Pittsburgh_, 89,422,799 74,774,316, +19.6 68,152,204 89,783,945 
Total (5 cities).| 201,794,215) 188,352,746) +7.1] 181,495,985) 234,710,313 
Fifth Federal |Reserve Dist|rict— Richm|jond— 

W .Va .—Hint’ton 118,479 127,776| —7.3 301,598 514,207 

Va.—Norfolk.._. 2,587,000 1,942,000) +33.2 1,898,000 2,490,402 
Richmond - - ~~ 27,119,363 28,269,943) —4.1 23,649,043 27,923,745 

8.C.—Charleston 862,644 661,644) +30.4 02,205 75,918 

Md.—Baltimore - 48,222,696 49,140,294) —1.9 50,324,930 61,951,912 

D.C.—Washing’n 15,056,494 12,525,975) +20.2 15,716,436 19,396,677 

eet 

> Total (6 cities). 93,966,676 92,667,632; +1.4 92,492,212) 113,152,861 
Sixth Federal |Reserve Dist|rict—Atlant/a— 

Tenn.—Knoxville 2,575,131 2,180,431) +18.1 2,846,380 4,107,015 
Nashville_-_.. 13,094,089 11,373,856; +15.1 7,918,565 10,765,935 

Ga .—Atlanta-.-- ,400,000 39,000,001 +3.6 x y , J 
Augusta....-- 819,704 1,173,875| —30.2 620,478 811,999 

age. 688,406 683,387; +0.7 354,756 502,107 

Fla.—Jack’nville. 14,175,000 11,215,000} +26.4 9,487,466 11,299,507 

Ala.—Birm’ham 15,244,738 13,148,086; +15.9 8,464,202 9,822,025 
Mobile. -.--.-.- j 1,058,204 927,257; +14.1 50,539 1,104,821 

Miss .—Jackson - - b b b b b 
Vicksburg. -.-- 206,452 131,884) +56.5 163,332 116,783 

La.—New Orleans 25,217,232 26,621,712) —5.3 24,589,301 28,596,014 
Total (10 cities)! 113,478,956| 106,455,489! +6.6 80,695,019 96,026,206 






















































































Clearings ai— 
Inc, or 
1935 1934 Dec 1933 1932 
$ $ % $ $ 
Seventh Feder|al Reserve D/istrict—C h i|cago— 

Mich .— Adrian - . 56,683) +10.6 b 169,236 
Ann Arbor..-.. 453,582 473,889} —4.3 b 584, 
Detroit. _.... . 79,016,372 61,649,119) +28.2 b 77,348,163 
Grand Rapids 1,893,556 ,429,806| +32.4 b 2,930,016 

_ ee 959,585 694,063) +38.3 b ' 1,744,900 
Ind.—Fr. Wayne 691,198 608,926) +13.5 864,895 1,272,086 
= 12,454,000 10,127,000) +23.0 10,460,000 11,569,000 

South Bend_-_. 754, 889,217; —15.2 946,083 1,473,746 
Terre Haute-__. 3,439,281 3,147,369} +9.3 3,125,373 3,160,488 

Wis.— Milwaukee 16,356,697 13,737,240) +19.1 10,623,445 16,831,683 

Ia.—Ced. Rapids 742,09 > +189.8 b 825,449 
Des Moines-_.. 5,824,400 4,851,206} +20.1 4,115,251 5,548,820 
Sioux City... 2,446,891 2,262,799| +8.1 1,783,434 2,815,789 
Waterloo _.._. b b b b b 

Ill.—Bloom’gton_ 248,177 388,272) —36.1 484,115 1,139,318 
Chicago ...... 217,496,885) 186,308,993) +16.7| 148,584,736) 250,206,253 
Decatur .._._. 551 480,638) +20.2 368,390 18,077 
PO agiane na 2,531,026 2,617,036} —3.3 2,069,743 3,122,643 
Rockford - - . _- 751,115 581,629) +29.1 ,958 821,207 
Springfield _ ___ 787,990 836,443} —5.8 929,798 1,725,158 
Total (19 cities)| 347,487,111] 291,396,435) +19.2| 184,876,221) 383,806,681 
Eishth Federa|! Reserve Dis|trict—St. Lo| uis— 

Ind .—Evansville. b b b b b 

Mo.—St. Louis-_- 65,200,000 61,800,000} +5.5 53,000,000 70,900,000 

Ky .—Louisville_. 26,942,521 26,749,998} +0.7 18,949,559 22,908,973 

Tenn.—Memphis 14,895,436 15,234,976} —2.2 9,030,130 12,453,298 

Ill.—Jacksonville b b b b b 
Quincey... 2.60. 344,000 303,000; +13 5 500,000 781,015 
Total (4 cities)_| 107,381,957} 104,087,974) +3.2 81,479,689} 107,043,286 
Ninth Federal) Reserve Dis|trict—Minn |eapolis|— 

Minn.—Duluth_. 1,675,420 1,649,339) +1.6 1,437,588 2,421,590 
Minneapolis. -— 44,560,388 44,658,040} —0.2 34,753,810 50,544,474 
St. Paw.....+. 20,958 ,667 19,535,118} +7.3 12,871,397 18,983,796 

8. D.—Aberdeen 446 895 420,046} +6.4 19,922 614,831 

Mont .—Billings - 405,799 354,575) +14.4 263,482 350,127 
Helena.....-. 2,627,959 1,467,995) +79.0 1,674,899 1,410,951 
Total (6 cities) _ 70,675,128 68,085,113} +3.8 51,421,098 74,325,769 
Tenth Federal) Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont.. 94,729 63,213) +49.9 37,655 162,317 
Hastings...... 134,273 85,067| +57.8 92,947 142,159 
Lincoln .....-- 2,065,637 2,248,939| —8.2 1,407,034 2, 955 

MG Sh aaa. 25,450,791 ,904,538| —11.9 16,293,526 26,897,057 

Kan.—Topeka_-_. 2,212,161 1,816,840} +21.8 1,294,370 d ,818 
Wichita __.... 2,691,366 2,841,072} —5.3 3,071,204 4,324,092 

Mo—Kansas City 76,964,231 62,957,981; +22.2 52,281,368 73,849,379 
St. Joseph _-___ 2,571,748 2,596,771; —1.0 2,161,211 2,950,042 

Colo.—Col. Spgs. 582,380 431,990| +34.8 8,003 907,911 
Pa stake 592,539 427,939) +38.5 486,137 1,001,585 
Total (10 cities)} 113,359,855) 102,374,350) + 10.7 77,703,455) 114,471,315 
Eleventh Fedejral Reserve | District—D/allas— 

Texas—Austin_._ 1,091,218 824,156) +32.4 828,734 864,932 
ee 36,086,764 35,121,843) +2.7 24,667 ,928 33,475,121 
Ft. Worth... 4,219,166 4,977,901) —15.2 3,927,138 i “ 
Galveston _-__- 2,983,000 2,616,000} +14.0 1,910,000 3,231,000 

La.—Shreveport _ 2,251,241 2,242,265, +0.4 2,335,857 2,798,722 
Total (5 cities) _ 46,631,389 45,782,165) +1.9 33,669,657 46,187,443 
Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 

Wash .—Seattle __ 21,652,004 20,273,403} +6.8 17,546,625 26,121,538 
Spokane--_..- 6,189,000 5,967,000; +3.7 3,952,000 7,055,000 
Yakima...... 524,287 384,038} +36.5 280,511 500,998 

Ore.—Portland _ _ 21,312,458 18,048,178) + 18.1 13,467,748 20,545,220 

Utah—S. L. City 11,069,212 8,325,810] +33.0 7,472,438 10,851,433 

Calif.—L. Beach. 2,879,792 2,821,462) +2.1 2,545,149 3,594,821 
Pasadena. ___- 2,646,967 3,000,156) —11.8 2,662,733 4,583,246 
Sacramento _ _ 3,222,689 2,236,142] +44.1 2,556,877 5,471,269 
San Francisco.| 103,443,305) 101,141,369) +2.3 80,329,582) 121,879,836 
San Jose___._. 1,709,570 1,410,295) +21.2 1,084,331 1,863,882 
Santa Barbara. 926,297 891,902) +3.9 04,338 1,224,658 
Stockton... __ 1,194,987 1,050,697) + 13.7 797 ,096 1,247,299 

eee 

Brrcias (12 cities)| 176,770,568) 165,550,452) +6.8) 133,499,428) 204,939,200 

Grand total (110 
Re 4,904, 103,955|4,659,868,764| +5.2/4,489,661,819|5,807,677,146 

Outside New York! 1,863,436,31111,711,167,575| +8.911,488,661,768|2,091,172,214 

Week Ended Feb. 14 
Clearings at— 
1935 1934 Inc, or 1933 1932 
Canada— $ . % $ $ 

WOME as cacsae 85,698,962 88,154,518) —2.8 81,261,081 67,870,843 

Montreal. _...-- 65,979,981 63,284,014) +4.3 66,528,196 76,061,446 

Winnipeg __._.-- 23,380,930 22,798,858; +2.6 22,208 ,484 31,316,339 

Vancouver... 12,136,800 12,408,494; —2.2 10,886,919 15,781,123 

GRAWE s ccnccces 3,702,041 3,158,464) +-17.2 3,013,457 5,165,932 

GUsDeR.. . sccccn 3,051,534 2,493,644) +22.4 3,079,459 3,832,376 

WR ecko dd 1,970,486 1,625,773| +21.2 1,478,654 2, ,029 

Hamilton -....- 3,028,802 3,007,811; +0.7 2,689 ,807 3,428,039 

OO 3,876,509 3,531,021} +9.8 3,862,317 5,143,621 

i eee 1,289,561 1,405,621} —8.3 1,387,214 1,649,035 

1,298,586 1,317,120} —1.4 1,040,970 1,309,547 
1,830,152 1,936,352} —5.5 2,171,103 2,390,779 

Edmonton---.. _-. 3,199,068 3,118,614 +2.6 2,188,469 3,496,621 

pee 2,530,702 2,052,324) +23.3 1,791,052 2,769,693 

Brandon.-.-..-. 269,455 222,995) +20.8 215,118 285,426 

Lethbridge_-__._- 378,517 323,117) +17.1 246,314 300,8 

Saskatoon. .....- 1,141,553 869,652) +31.3 988 ,057 1,285,324 

Moose Jaw.._.-- 393,064 354,669) +10.8 323,030 541,280 

Brantford _..-.-.- 686 ,662 611,065) +12.4 610,304 622,602 

Fort William ___- 456,398 427,168) +68 383,528 496 434 

New Westminster 421,777 394,704) +38.4 303,500 455,740 

Medicine Hat--- 159,112 143,242) + 11.1 115,175 141,022 

Peterborough. _-- 481,068 515,543| —6.7 414,378 602,225 

Sherbrooke-_-___-- 540,522 365,567| + 47.9 434,394 621,166 

Kitchener __--... 771,324 841,643) —8.4 710,624 732,051 

Wiel. « ccness 1,995,323 1,733,141) +15.1 1,479,834 2,204,910 

Prince Albert --.-.- 24,513 41,512} —7.0 142,673 238,196 

Moncton......- 597,017 491,816| +21.4 452,574 618,872 

Kingston......- 431,060 383,462| +12.4 422,434 481,594 

Chatham... <<< 447,154 343,539) +30.2 388 ,377 408,815 

i cov nerees 320,841 288,797; +11.1 273,002 374,901 

Sudbury ..-.-..... 655,743 583,110} +12.5 437,244 430,831 
Total (32 cities)} 223,345,217) 219,427,370; +1.8| 211,927,742] 233,103,688 
a Not included in totals. b No clearings available. c Clearing House not 


functioning at present. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 6 1935: 

GOLD 


The Bank of England gold reserve against notes amounted to £192,434,126 
on Jan. 30, as compared with £192,403,692 on the previous Wednesday. 

In the open market, large amounts of bar gold were offered, about 
£2,800,000 being disposed of during the. week. 

The majority of operators again refrained from making shipments to 
New York as uncertainty still obtains pending the decision of the United 
States Supreme Court regarding the “gold clause.” The decision was 
expected to be made known on Feb. 4 but was postponed; although no 
definite date has been fixed for the announcement it might be made at 
any Moment. 

Quotations during the week Equivalent Value 


Per Fine Ounce of £ Sterling 

Dt 6 > o¢ Moadsnedakneed ws apna x 142s. 1d. lls. 11.50d. 
EE ths inet epeeraitinthde 60 awrinmars da mie 142s. 4d. lls. 11.25d. 
DMI. « jieettbahassvecetescdhoee 142s. lls. 11.58d. 
Divs ctexsdeaenasdcasnncesaice 142s. 1d. lls. 11.50d. 
eer ay er 142s. 14d. lls. 11.46d. 
dé cveipethstiniamomeenbhiars 141s. 1 d. lls. 11.71d. 
Po wbecnds ss on cb nbencsnees 142s. 1.0d. lls. 11.50d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 28th ultimo to mid-day on the 4th instant: 


Im Ezports 

British South Africa . .-..- GGG: We B. Bis sens cccccsave £2,779,986 

ika Territory - - - C0  MERD,.. 066 ccccenscsoe 577,744 
British India nirudbwtshee S72,178 DBEMIEM. .ccccccccsses 41,825 
British Malaya. .-.-.----- 10,030 Netherlands.-_..-....-.-- 13,6 
BEE 4 n 0 0 boaccnnces 40,52 Other countries ...--.-.--- 3. 
nee sht as 

ether erry ee Kye 
0 eae 1,188,783 
RD s.6 wasdadaandede 13,6 
| ea ae 13,460 
Other countries ....-.---- +262 
£3 676,656 £3 415,364 


The 8.8. ‘‘Maloja”’ which sailed from Bombay on the 2nd instant carries 
gold to the value of about £839,000, of which £757,000 is consigned to 
London and £82,000 to Amsterdam. 

SILVER 

The market continued to be affected by the nervousness obtaining in 
other markets and owing to further reselling, prices showed a tendency to 
sag. Buyers showed more reluctance and although some purchases were 
made for America these were less in evidence during the past week. Specu- 
lators and the Indian Bazaars resold, but the latter have also made fresh 
purchases; China also resold, but business with this quarter was restricted 
owing to the Chinese New Year holidays. 

The market is rather quiet and it is possible that the delay in the an- 
nouncement of the gold clause decision is causing a little hesitancy. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 28th ultimo to mid-day on the 4th instant; 
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ish India ae £17,760 
RE nO ..--2-~-0--- Sia 
atin Bouth Africa tobias 5.53 

uth Africa.......- ° 
ibaa ERS 
Bl - aaeeneeneenee 100 
Free State.....-.-.. x3,500 
£106,374 


x Coin at face value. 
Quotations during the week: 


Er 

eM ceknwnédmrannee £1,261,302 
ERAS IER 22,330 
eine nw aind acme 19. 819 
tba wubbaweeee 2.200 

Oe he ait wnat write S Wiens 1,079 
Other countries -----.--.- 2,382 

£1,300,112 
IN NEW YORK 

(Per Ounce .999 Fine) 
BE, Bin prncadeamme 54 5-16 
Gs Ek ko weewmewwitinn 53 15-16 cents 
BS Rca Oa ke Mme 53 % cen 
i Mo naneed hawaii 53 % cents 
tt: hanunneaneoren 54 1-16 cents 
Ms Beecawinonanes ¥% cen 


IN LONDON 
-—Bar Silver per Oz. Std.- 
Cash Del. 2 Mos. Del. 
a, Bi .cc00 24 7-16d. 9-16d. 
Feb. 1.-----245-16d. 24 7-16d. 
--245-16d. 24 7-16d. 
7-16d. 24 9-16d. 
7-16d. 24 9-16d 
24 5-16d 24 7-16d 





24.3750. 24.500d. 


The highest rate of exchange on New York recorded during the period 
from the 31st ultimo to the 6th instant was $4.894 and the lowest $4.86 %. 


INDIAN CURRENCY RETURNS 


(In Lacs of Rupees)— 


Notes in circulation ......-.--.-.--.- 
Silver coin and bullion in India-~ ~~~ -- 
Gold coin and bullion in India. .-.-...- 
Securities ere Government) ...... 

British Goveramictti)c. 7. 


Securities 


Stocks in Shan¢en on the 


Jan. 3 lan. 22 Jan. 15 

- 18,358 18,367 18,3 
“ 386 425 9,457 
‘ 155 4,155 +155 
- $,382 363 363 
aria 1,435 1,424 1,424 


Ynd instant consisted of about 15,900,000 


$unces in sycee, 255.000:000 dollars and 44,400,000 ounces in bar silver, as 
compared with about 17,200,000 ounces in sycee, 253,000,000 dollars and 
44,000,000 ounces in bar silver on the 26th ultimo. 

Statistics for the month of January last are appended: 


—Bar Silver per Oz. Std.— Bar Gold 
Hieh , oy «noel aes Delio. Per o. Fine 
aa % ° 
om Wries i eS ee 24 5-16d. 24 7-16d. 140s. 104d. 
EE ocivatubivbecadnecned 24.5841d. 24.7091d. 1418.956d 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Feb. 16 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Feb. 22 

Silver, p. oz... 24 15-16d. 2413-16d. 25d. 25d. 25360. 
Gold, p.fineoz.1428.8%d. 142s.7d. 142s. 10d. 1498.9}¢d. 142s.11d. U.8. 
Consols,244%. Holiday 89% 89% 895% 88% HOLI- 
British 34% DAY 

Wiidintaadion Holiday 107% 107% 107 106% 
British 4% 

1960-90. .... Holiday 119 119% 119 118% 


The price of silver in New York on the same days has been: 


Silver in N. Y., 
(foreign) pe 


02. (cts.) -.- 54% 54% 554 554 554 Us. 
U.S. Treasury -§50.01 50.01 50.01 50.01 50.01 HOLI- 
U. 8. Treasury DAY 
f (newly mined) 64% 64% 64% 64% 4% 
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Prices on Paris Bourse 
Quotations of representative stocks as received by cable each day 
o the past week 


Feb. 16 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Feb. 22 
Francs Francs Francs Francs Francs Francs 


Bank of France 





eeeecesseucesce 10,500 10,300 10,400 10,500 10,400 

Banque de Paris et Des Pays Bas 923 887 897 908 bes 

Banque dL’Union Parisienne... 492 483 483 487 omen 

Canadian Pacifi 196 189 199 193 189 

- 18,800 17,900 17,900 17,900 17,800 

,146 1,137 1,145 1,160 oe 

260 1,220 1,240 1,250 1,240 

weil 24 23 24 24 

67 65 65 67 sabe 

Compo Nationale 4’Escompte 986 980 983 976 oma 
Seaeesescesaneoncccs 85 78 83 81 

bob ed dnwasanedéoovoce 244 236 240 242 weno 

Credit Commercial de France. -_ 594 588 597 601 waive 

Credit Lyonnaise..........._. 1,800 1,760 1,780 1,790 1,770 

Eaux Lyonnairee.............. 2,180 2,180 2,190 2,170 2,210 

Energie Electrique du Nord_.._ 510 505 500 500 mnie 

— A apm du Littoral__ 718 721 731 eine 





tle 
WaS0O- Li. ...20. cccccccccce 65 64 63 65 








The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past week 
Feb. Feb. Feb. Feb. Feb. Fed. 


16 18 19 20 21 22 
———_—_——Per Cent of Par-—__——_ 


AligemeineElexktrizi (AEG) R 30 30 30 29 
Berliner Han | EE 115 114 113 113 113 
Berliner Kraft u. Licht (10%)-............ 40 139 139 139 139 
Commerz-und Privat-Bank A G__.__.____- 83 82 82 83 84 
Deassauer Gas (7%) -...............--.-.. 128 128 128 128 128 
Deutsche Bank und Disconto-Gesellschaft__ 4 82 82 83 84 
Deutsche Erdoel (4%)__.........--._____ 100 100 100 #100 
Deu Rei (German Rys) pt a5119 119 119 119 119 US. 
Bank 82 82 83 84 Holl- 
141 141 141 i140 day 
114 114 115 115 
126 126 127 129 


30 30 31 31 
78 78 78 77 
34 34 34 34 


) 164 162 163 163 
Rh @ Braunkoble (12%)............ 906 ... 4 28 2907 
Salzd _, “netpeneaie oe: Gas 
Siemens & Halske (7%)_..............__. 145 145 146 147 147 








CURRENT NOTICES 





—McDonald-Callahan-Richards Co., security dealers with headquarters 
in Cleveland, have announced that their corporate name has been changed 
to McDonald-Coolidge & Co. Under the new name they will continue 
to operate their established offices in Cleveland, Cincinnati and Dayton. 

C. B. McDonald, who in 1922 was instrumental in organizing the house, 
which ranks among the most important underwriters and distributors of 
municipal and corporate securities in Ohio, remains as President of the 
company. He has been active in the Ohio investment market for 16 years. 
J. H. Coolidge ,f{Vice-President, will be in charge of sales. Other officers are 
Herman J. Sheedy, Secretary; A. H. Warner, Treasurer, and Harrison B- 
MacLaren, Assistant Vice-President. Mr. Sheedy and Mr. Warner are well- 
known in the field of investment research and analysis, while Mr. MacLaren 
will be in charge of the trading department. 

The Cincinnati office of McDonald-Coolidge & Co. will be in charge of 
Glenn O. Huron, who has been identified with Cincinnati investment circles 
for 15 years. The McDonald-Coolidge offices are located in the Williamson 


Building, Cleveland; Union Central Building, Cincinnati, and Winters 
Bank Building, Dayton. 





—Harrison, O’Gara & Co., Chicago, investment firm, have expanded their 
activities by opening a brokerage department, coincident with the admission 
of Gregory P. Maloney, member of New York Stock Exchange, to general 
partnership. The firm will now hold memberships on the “‘big board” 
and the Chicago Board of Trade. Paine, Webber & Co. will be their 
correspondents. The firm was organized in 1932 by Carter H. Harrison Jr., 
Alfred O’Gara and associates, to continue the retail securities business 
established by Bonbright & Co., when the latter firm withdrew from retail 


sales activities in the Chicago territory. The new partner was form erly 
with Block, Maloney[& Co. 


—First of Michigan C , investment banking f: firm with ._ headquarters 
in Detroit, announce the Temoval of their Chicago office to larger quarters 
in the Field Building. 

Pau L. Sipp, Vice-President and formerly resident manager in San 

anciso, is now associated in the Chicago office with Hempstead Wash- 
burae Jr., Vice-President, the firm having discontinued its San Francisco 
office. Mr. Sipp will continue to devote considerable part of his time to 
the firm's Pacific Coast activities, 


"—William F. Weedfand!Fred{C ."HerbstThave formed the firm of Weed- 

& Co.,"Union Guardian Building, Detroit, to conduct a general 
investment business. Both men have long experience in the bond invest- 
ment business in Detroit, Mr. Weed having served for nine years as manager 
of the bond department of Nicol-Ford & Co., and for three years in the 
same capacity with Fenner & Beane. Mr. Herbst was assistant manager 
of the bond department of the First National Bank for 18 years. 


—Elibu G. Smith and James A. Cole have joined the retail sales depart- 
ment of Amott, Baker & Co., Inc. Mr. Cole will represent the company in 
southern Queens and Nassau counties while Mr. Smith, formerly with 
Hincks Bros. & Co., will be the respresentative for Bridgeport and the 
surrounding Connecticut territory. George F. Hill, formerly with Lee, 
Higginson, is now in the company’s trading department. 
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—Coincident with the association of C. W. Riley, T. J. Fitzpatrick, V. 
D. Nowlan, G. H. M. Libby and Robert 8. Burns with their firm, the New 
York office of Blyth & Co.,jInc,, announce that theirjtrading department}will 
henceforth be more active in New York bank and the leading insurance 
company stocks. All of the above-mentioned individuals were previously 
with Clinton Gilbert & Co. 

—Distributors Group, Inc., 63 Wall St., New York City, has published an 
analysis of the leading management investment companies, showing the 
changes in their common stock portfolios during 1934, the status of their 
outstanding bonds as of December 31, 1934, and other important financial 
data, based upon their latest!official statements, as prepared by Arthur A. 
Winston, Statistician 

—Robinson, Miller & Co., Inc., announce the association witn them of 
Hugh ©. Wallace and the organization under his management of a municipal 
bond department. Mr. Wallacejwas for the past four years a member of the 
firm of Wallace & Co., dealers injmunicipal and corporation bonds, and 
previously ,was connected with Estabrookj&jOo.§ 


RE ge ny of North America, 115]Broadway, New York, has “issued & a 
etin setting forth some of the effects of the delisting of some 700 se- 
curities listed onfthe New York Produce Exchange, which will be 
from the list after Feb. 28 and, accordingly, become unregistered securities 
under the Securities Exchange Act. 


—Announcement is made of the[formationJof ‘Herbert Filer Co., with 
offices at-120 Broadway, New York, to§deal{in§municipal, joint stock, 
territorial and Federal Land Bank bonds, W. J. Connor and Harry Revits 
are associated wiht Mr, Filer in thejmew company. 


—Bodellj& Co. announce the appointmentjof Howard M. Biscoe Jr., as 
Manager of their Boston office. Mr. Biscoe was formerly associated with 
Lee, Higginsoni&jCo. and Spencer Trask & Co. and is ajgraduate of Yale Yale 
University, class of 1924, 


—Leslie C. Bruce and Vernon E. Lohr announce the formation of a co- 
Ppartnrship under the firm name of Bruce & Lonr, members {New {York 


Curb Exchange. The new firm will make its offices at 547Wall Street, 
New York. 











NATIONAL BANKS 


“The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED Capital 
Feb. 11—The Valley Naiional Bank of Phoenix, Phoenix, Avis. 500,000 
mCapital stock consists of $260,000 common stock and $1, 240,000 
‘erred = omg) President, Walter R. Bimson - Cashier 
. Dunham. Will succeed the Valley Bank & Trast Co. 
of Phoenix, Ariz. 
Feb. 13—Citizens National Bank of Herndon, Herndon, e555 
a stock consists of $25,000 common stockfand $25 
pe referred stock (RFC). President, Ralph R. Reed; Cashi ir 
aL. Detwiler. Primary organization. 


VOLUNTARY LIQUIDATIONS 

Feb. 12—The First National Bank of Iron River, aoe sie ulate ane 
aetye June 16 1934. Liq. committee: H. 4 Veeser, E. M. 
PAR ee L and L, A Lyon, care of the liquidating bank. Suc- 
,the ‘‘ Iron River National Bank,” Iron River, 

Mich., C arter No. 14102. 
ro Lae Farmers & Merchants National Bank of Headland, 
Effective Feb. 7 1935. Liq. agents: L. T. Solomon and C. F. 
(a both of Headland, Ala. No absorbing or AA 


Feb. 13—-ThelFirst National Bank of Camden, Ohio.......... 
Effective Feb. 11 1935. Liq. committee: Thos. Donohoe, 
B. F. Otto and Chas R. Neff, all of Camden, Ohio. Suc- 
seeded by ‘ben National Bank in Camden, Ohio,” Charter 


No 
Feb. 3 The Cas EC National Bank, Cae | a in 5 iis nhs 
Effective June 16 1934. Liq. committee: C. G. Nelson, A. D. 
Marinello and Tony Mongiat, care of the init bank. 
Succeeded by the‘‘Iron River National Bank,” Iron River, 
Mich., Charter No. 14102. 


BRANCHESJA HORIZED 
Feb. 9—First National Bank & Trust'Oo. of Greenfield, Mass. 

Location of branches: Town of Northfield, Franklin County, Mass.. 
Village of Turners Falls, Franklin County, Mass. Certificates Nos; 
1134A and 1135A. 

Feb. 11—The Valley National Bank of Pheenix, 
Location of branches: All located in the State o - Arizona—Precinct of 
Aico. Pima County; Town of Casa Grande, Pinal County; Town of 
ton, Greenlee County; Precinct of Coolidge, Pinal County; Town of 
Glendale, Maricopa County; Cit # Globe, Gila County; Precinct 
of Hayden, yGila County; D of Kingman, Mohave County 
Towngof Mesa, Maricopa Goan, Town of Miami, Gila County: 
City of Prescott, Yava — County; Town of Safford, Graham County; 
Precinct of Superior, inal County; City of Tucson, Pima County. 
Certificates Nos. 1136A and 1149A inclusive. 
Feb. 12—ThejAnglo California National Bank of San Francisco, Calif 


tion of branch: bated of San Jose, Santa Clara County, Calif. Cer- 
tificate No. 1150A 


50,000 
ia ad 


100,000 


60,000 


50,000 


25,000 








AUCTION SALES 


EYAmong other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
as Philadelphia and Buffalo on Wednesday of this 
wee 


By Adrian H. Muller & Son, New York: 
Shares 


$ Per Share 

100 Distilled Ls Bee Cees, Cs. Ba, OEE Bb ccccscscccnesceecncscoccasves 14% 

By Adrian H. Muller & Son, Jersey City, N. J.: 

No sie held this week. 

By. R. a Day & Co., Boston: 
Shares 3 per Share 
11 Tarr?Alpeos #Co., Oe RS os tps udubowtissncsdssdbeboadssenses 12 
2, Boston & Albany RR. Sy, SIG0 2 cicasusdonsengactisatendacestioan 111 
5 Boston Elevated Ry. common, | at S100... usasnceodedeceuseodsoobentn 63 
1 Boston!&4Maine RR. ist pref. D, unstamped, par $100..-.-.-.-.---.---- 1% 
10jAetna Insurance Co., par $10........-. 2.222. eco ewe e eee ececcccce 51% 


48 Hartford Fire Insurance a re eee 60% 
12. Quincy Market,;Cold Storage & Warehouse Co. common, par $100_...... 2% 
3 Gamewell Co. ‘preferred Fg es SO 1s. aaa athe etna ae wali eed 
152 NationalsSurety Co. ctfs. of deposit, par $10, and 20 North & South 
American class A, par $1 
60 units International Power Securities Co__..--...-..--.-.---------------- 
35 International Utilities Corp. $3.50 prior preferred 
20 International Utilities Corp. $1.75 preferred 
1 First Boston Corp., par $10 





Bonds— 
$6,000 New York United Eotels 6s, Feb. 1947, ctf. of deposit..---------.- 1% flat 
By Crockett & Co., Boston: 
Shares Stocks $% per Share 
37 Air Container common, class B..... 2. 22-222 oe ecco cen encccccce 2% 
100 Kreuger & Toll Co., American certificates -.....-...---------------- $7 lot 
70 Punta Alegre Sugar Corp. common......--.---.---------------------- 3% 
24 Air Container COMMON. .. . 2... 22 oo wee o cn cece coc c conn coco cccccece 2% 
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By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per = 

10 The Bannockburn Heights Improvement Co., no par_............-.....- 

23 Central-Penn National Bank, par $10........._............-.---.--e 37% 

100 West Jersey Trust Co., Camden, hs Op SON BOR Sc cen neicdon Medea 9 

88 First Camden National Bank & Trust Co., "Camden, N. J., par $12.50..... 13 

4 Philadelphia Bourse, common, par $50...................--..--.------ 8% 

2 Pennsylvania Academy of Fine BNNs bbb nbdiiun ccdnndeineangs eudennde 9 
‘er Cent 


Bonds— 
tag ~— jenmae. Philaddelphia, Pa., 53% first mortgage, due 1087 


By a J. Wright & Co., Buffalo: 
Stocks 


Shares 
10° Angel International Corp., common 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 









































Per Holders 
Name of Company Share | Payable|jof Record 
Abbott Dairies, Inc. (quar.)..........-.-.... 25c |Mar. 1/Feb. 15 
7% ist and 2d preéerred ef Oe 1 Mar. 1/Feb. 15 
Adams Express Co. 5% ~ 5 pref. (quar.)..... 1 Mar. 30) Mar. 15a 
Allied Laboratories (quar.)..........-...-.-- 1 pr. 1|/Mar. 25 
$334 convertibi TE preferred (quar.)---------- 87 gc |ADr. i|Mar. 38 
convertible err CEP jacccoevess c . ar. 
AIRE FE AGNEE ) én cccccnctunseccedsucce 2 Mar. 15|)Mar. 9 
j. ERR $1 Apr. 1|)Mar.15 
American Launaey Machinery eee 10c ar. 1)Feb. 21 
American Sumatra Tobacco (quar.).........-- 25c |Mar. 15)Mar. 
American Telen: - aoe Coe Nquat, ee 2 Apr. 15|Mar. 15 
Armour & Co. 00 peice pred (quar.)....-. 1 Apr. 1)Mar. 
Armour & Co - OY ) ~__ RS 1 Apr. 1)Mar. 
ar aver Investanén (quar) be eveseceewnweeere $1 ar. 30 ar. r+ 
©. preterr: DEGE ) dawaccsunscaweounen ar. 3 ar. 
Ba Cigars ace MDS AASSEh dnOsesecnweenne e4 Mar. 15/Feb. 28 
t gE ress a $1 Apr. 15)Mar. 31 
Belden Manufacturing. .............-.-----. Feb. 15|/Feb. 10 
Boston & Albany RR. Co... -.-------------- 2 |Mar. 30/Feb. 28 
Brille Mig, Con inc., common (gaat 522272772 ide |Apr: {i lMar: 18 
. Co., Inc., common (quar.)........- pr. ° 
CN BC lain chads ccasuwebauwéoses 50c ¥ Mar. 1 
Bristol Brass DS ) bnescaseani peewee e 37 Ke ar. 15|Feb. 
tish-American loheeoo. ord. (interim) --.---- w Mar. 30] Mar. 
a & Queens Transit $6 pref. (quar.)_--- 50c |Apr. 1/Mar. 15 
Erie Co. a CEE oO wetevcanans 50c ope 1|Mar. 
Bu d Realty Corp. (quar.)..-.-.-...-------- $1 ar. 1)Feb. 21 
Callforn ary & EdmontonjOorp. (initial).........-- 5c |May 1\Apr. 1 
California Ink Coase ida idiots ermrip msprecias abana wi al 50c |Apr. 1)Mar. 22 
nadian Indus ‘haa, 1%, ee. (quar.)....| r$1% Ape. 15|Mar. 30 
Canadian Silk Products 4 es apciaren lets ioc 37 Ke ar. 1\Feb. 15 
Canadian Western Natural ht, Heat & 
oun hE 0% wet (quar. STE $1% |Mar. 1)Feb. 18 
(Ww , 6% preferred (quar.)--| $14 |Mar. 15|Mar. 10 
Cananel Tilingis Light Go. 6% pref. (quar.)....- 1% Apr. 1)Mar.15 
rer preferred rik RR EES AE IT 1% % |Apr. 1|/Mar. 15 
Chesapeake Corp. (quar.).....-.------------ Apr. 1|Mar. 8 
Chesapeake & Ohio | 3 eee 70c |Apr. 1|Mar. 8 
EE GIF io 6 5 oo wero nsowpwosces $3% \|July tjJune 7 
Chesebrough Manufacturing Oo. (quar.).-.-.. - 1 |Mar. 29|Mar. 8 
SENS Oye oR Ee 5 Mar. 29/Mar. 8 
sta Gone)... Soc | Mar. 30|Mar. 20 
o,F exible 1 SE RR eee - 
——— re 10c |Mar. 30|Mar. 20 
Chickasha Cotton Oil (special) _.-._.---------- 50c |Apr. 1|Mar. 5 
Christiana Securities, 7% pref. (quar.)-------- $1% |Apr. 1)Mar. 20 
Cincinnati Union Terminal, preferred (quar.)._--| $1% |Apr. 1)|Mar. 20 
PR SE Ricci ne Conrsncocdabenonre $1% |July§ 1)\June 20 
PS eee aa $1% |Oct. 1)Sept.20 
oe an at seca ti cide a dl i te $1% |Jan.1 36)Dec. 20 
Commonw' Loan Co. (Ind.), 7% ae (qu.)} $1% |Mar. 1/Feb. 20 
i Shoe Machinery Corp., common--.-.---- 12%c |Mar. 1/Feb. 25 
ederation Life Assoc., ‘‘ “Toronto” (quar. : ae 1 |Mar. 31|Mar. 25 
ay a y EEA ASE EE EEE 1 |June 30\June 25 
I ne lai ie ane amin wma ame $1 'Sept. 30|/Sept. 25 
CEE tite tin ctececentgnwennenesnoe $1 |Dec. 31)Dec. 25 
Crown Wil mette » £ So PECETOE.j. cnccnne h$l j|Apr. | 1)Mar. 13 
d Crum Soret | 0 Se preferred (ORNs weckwe $2 ar. 31| Mar. 21 
Daniels &jFisher Stores, 6 24 Zo re. (quar.)...- $1% Mar. 1\Feb. 28 
Delaware & Bound nS wg (quar.)..... 2 |\Feb. 20|/Feb. 18 
nee be reget ire aaa et 134 y ads 29 reo. 33 
Domingees e mont - a pia ae , . 
lanjSilk pe 8 eay'Xs (quar.). $2 |Apr. 1|Mar. 8 
Ay de Nemours a4 +) & Oo. com. (qu. as 65c ar. 15|Feb. 27 
Debenture mods ( 2 RIE TR TNE ESR $1 Apr. 25\|Apr. 10 
Duquesne Light Co Ve meme lst pref. (qu.)--.| $1% |Apr. 15|Mar. 15 
Eastern Malleable Iron (quar.).....-.-------- ar. 9/Feb. 20 
Edison 3 <a iia asedpaahae-- Any 25c |Mar. 25|Mar. 9 
ee. masinman $1% |Mar.15|/Feb. 28 
Electric Goaltehen & Mig. (a ee 25c |Apr. 1)Mar. 20 
Blesirts we 9) ni com, (quar.)....-- $8e rk thee 8 
Ft. PW ayae & Jackioa RR., 5% % pret. (s.-a.)--| $2% ar. 1\/Feb. 20 
Guan ccc rca caee 26e |Apr. 1|Mar. 18 
i, petted Rabe desea sonneeocaseeoe 15¢ Apr. 1 Mar. 18 
pay Se Se <I RE SS 4 31 %6 Apr. 1|Mar.18 
Gold ‘& Stock Telegraph (quar.)--..- -------- $1 Apr. 1)Mar. 
Goldblatt Bros., Inc. ,—- a aa eee ik p37 %c |Apr. 1\Mar.11 
Goodman (H. G.), 1st pom uer) Yee 1 ar. 1/Feb. 18 
Goodyear Tire & &\Rubber, 7 wet. As sya Pe amaé Apr. 1|Mar. 1 
Gracef™ ational Ms ad wal dab aarde $2% ar. 1|/Feb. 25 
Greenwich Water a Gas Rea, 36% pref. (qu.)| $134 |Apr. 1)Mar. 20 
Hickok Oil Corp.  aggupced Moe cadence ae 50c ar.15|Mar. 9 
Preferred a (quarter oy) eek: SGN) narditioeiee $136 Bee. Diatsence 
Hooven & Allison 7 iy Fe ee $1 ar. 1)Feb. 15 
Humble Oil & R (ques > areas 25c |Apr. 1|)/Mar. 2 
Industrial Credit Corp. of Lynn (quar.)--.---- 25c ar. 1\/Feb. 15 
“a7 To peterres s,s, pea ae 87%c |Mar. 1\Feb. 15 
International Bronze Powders— 
6% cu eam: preferred (quar.)..-------- 37%c |Apr. 15|Mar. 31 
Internati 1m. n Tel. Co. (aqua Saab waded $1 Apr. 1|Mar.30 
International ‘Silver, preferred _....-.--.------ $1 |Apr 1 Mar. 14 
Kansas City Power & Light, gee a B (quar.)_-.| $1% |Apr. 1)Mar. 
TSONONs GION COONS. og co cc rwongbepeoascce 15c ar. 30)Mar. 15 
ngs County Peghting ¢ 6% pref. (quar.)..-.-.. $1 i Apr. 1)Mar. 
5% preferred a: 0 bel ap ee PR: Apr. 1)Mar.15 
ED. oo saeccnin anon $134 Apr. 1|Mar. 15 
Laxe dhore Mines git oe AERA SE Ee 50 ar.15|Mar. 1 
ee ee 30% Mar. 15|Mar. 1 
Heer Sua s paraP ae | B18 YARE TIMEe Bb 
n uc % pr Aa a Apr. . 
enue taneonee EEE SE ae 508 ay 30)Mar.§15 
CTE n aD <4 cept con. i oe — ) %lApr M 
c ng preferred (semi-annual) -_|z7w3 %% : 
cherie Ges e iies . (Del.), cl. A & Bcom. 37 ihe ar. 25|Feb. 28 
= ay Tetting Co., ser A 1% preferred __ 1% Apr. 1|Mar.15 
Series B 6% peeterred.. eR SR ay ie i! Ep ae 1 Apr. 1)/Mar.15 
Mahoning Investment © scadde acaikreieonak moaaee aan i ar. 1/Feb. 25 
Mathieson Alkali hat “(quarteriy) Cal ee. 37 ii Apr. 1|Mar. 4 
Preferred Guar PaaS TALS, ES a hicceik an Apr. 1)Mar. 4 
Mayer (O.) Lt Ont. CORRE)... «> «mamet $1 % ar. 1\/Feb. 23 
2nd aedieed (quarter! FRR eae eas Mar. 1\Feb. 23 
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Name of Company 





MeCabas (Woo) Suear Ket. a Mollasses Go.. 
7% preferred Ins Den Wibbs cabbie tetnhons = 
Merchants Fire ‘“‘Denver’’ (quar.)....---- 
Monroe Loan , ety, $7 pret. A BD CRUE Jancoon 
somtgomnery Ward, class ~_ De a 
Montreal Cottons, preferred +7 uarterly) _...--- 
=. Diablo Oil, Mining & Development (quar.)- 


Extra 
Mutual Telephone Co. (Hawaii) (monthly) ---- 





Nassau & Suffolk Lighting, 7% preferred 


National Life & Acci ent, ee 


National Sugar Refi at. 
New Bedford Storage & Warehouse 


New World Life Insurance 


New York & Queens Elec. Light & Power— 
Quarterly 
$5 non-cum. preferred (quar.) 


Noblitt-Sparks industries (quarterly) 
Northern RR. of N. J., 4% gtd. (quar 


Oneida Community Ltd., 7% pref 
Paraffine Cos. (quarterly) 
Park Davis ( ay? 

Extra 


Pennsylvania Water & Power (quarterly) 
Preferred (quarterly 


Peoples Drug Stores, Pr ea 
% — (querveriy) Ny a ee =" 


Pepper (Dr.) (quarterly) 
uarterly 


Pet Milk ( (gaatieriy) 
Preferr (quarterly) - --------------------- 
Philadelphia Co., $6 cum. referred (quar.)_.-- 
$5 cum. preferred ees 
hila. Germantown & Norristown RR. (quar.)_- 
Pioneer Gold Mines of B. C., Ltd., common---- 
Pret Food (quarterty) ........-.<scccsccssuce 
Public Service Co. of N. H. $6 pref. (quar.)___-- 
$5 preferred (quarterly) ie te ddr ai sins aoa is ws desde 
Public Service Electric & Gas— 
£7 brs preferred (quarterly)_...........-.-.-- 
$5 preferred (quarterly).............-....- 
eens Boro. Gas & Elec. Co.,6% cum. pf. (qu.) 
— eS So eae binine wei anin 
iance Grain Co.,64%% Ist 8 (quar. y ORE EE, 
Rice-Stix Dry Goods Co., Ist & 2d pref. (quar.)- 
St. Louis Cotton Compress © ee 
~~ oa Light & Power, 7% pref. (qu.) ----- 
prior preferred A (quar SS rae 
oe preferred A (quarterly) .........-...- 
my 80 Peterred B (GQUarteriy) .... cncncccesc- 
hiff oO. Oy ey _,* EES 


Schine “Ghain Theatres, $3 preterred 
Selfridge & Co 
Sherwin Williams, Ltd., referred -- Sa a a a 
South Porto Rico Sugar’ ,com. (quar.)....-- 

ee en 5 , aa 
Southern Acid & Guinier Co., Inc.— 

1% preferred (quarterly) .................- 
Southern & Atlantic Teleg., gtd. (s.-a.)_.____-- 
Southern Colorado Power Co., 7% preferred - -_ 
— Oil of Kentucky (quar. ) 

xtr 


Sunset, McKee Salesbook, class A (quar. : eee | 


Class B ee a a i cai bs tdi mie 
Sylvanite Gold Mines (quar.)_-__-__________- 
Tacony-Palmyra Bridge (quar.).........----- 

Re eae 
Texas Cor; Sars “hound 
Thatcher } fg. aS ee eee 
Twentieth Casas Fixed Trust Shares— 


oo eee ae 


Title Insurance Corp. of St. Louis (quar.)_.---- 
United-Carr Fastener 
United Elastic (quarterly) 


United Gas & Electric ——P-. preferred (quar.) -- 


Universal Products_ 
Victor-Monaghan Co., 7% preferred (quar.)..- 
Viking Pump, preferred (quar.) 
Vortex Cup (quarterly) 

Sg ee 
Weill (Raphael) & Co., Inc_______._____- 


Welch Grape Juice C 0. . 7% pref. (quar. eter 


Western Public Se rvice, pref. ~~" ds tee 

White Villa Grocers, Inc. (s.-a. 

Wisconsin Power & Light, 6% preferred 
7% preferred 


Woodley Petroleum Co. (quar. Fa aisia’ dk ci six esa agsasais 
MR aD nib ir a eek 


bal ham cadens Mines 





= 
@ 

ve 
_ 


. 
— 


iS] 





National — Er 
GE 
National Finance Corp. of wy et 6% ‘ena (qu.)-- 


Det pet Oe tt et Ot et et Ct 


om 


National Oil Products, 7 et. mhinn wile 
of a iy. Paeeee ne 
New England Telep. & Teleg. Co. (quar.)------ 


New York & Hanseatic (quar.)_.........----- 


” . 
— 


New York Steam, $6 etn es wa san ewe 
$7 preferred (q eaten ena aaeeE 





meebo 
OO HOOD 


Northwestern Utilities, Ltd., 6% prior pref. (qu. | 


. . . . ® _ . . . . 
bt CD et et et 


1] 
DDS Cr Cr Cr r MONE 


fo ph rh ft pret ed et et et et CC et et 
UF Ut et eC Ot eet tt et tt at bt et tt Ct tt 
ran . - 


men norco 








Wisconsin Michigan Power, “on ERY? (quar.).-- 











: Mm RODON eee tt 1] a 
J cco Wen NTS Soren 





ge eR we give the dividends announced in previous wl 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 





Affiliated Products (monthly) 
Preference (quar.) 


Ainsworth Mfg. Co. (speci 
Alabama Great Southern RR. Co., preferred 
Alabama Power Co., $7 pref. (quar.) 
$6 preferred (quarterly) 
$5 preferred (quarterly) 
Apa Steel 


American Arch Co. (Guar. ) 
American Business Shares 


Inc 
American Capital, S546 preferred Re 


American Chicle (quar.) 


American Dock Co., 8% pref. eee 


American peceene Securities Cor ic. roe 
— ods Dart pre 


. Ltd. (monthly) 
American Hair & e Felt lst preferred 





ew-Surpass Shoe Stores, com. (semi-ann.) _- 


Agricultural Insur. Cabereaws. N.Y.)(quar.)-_- 


American Asphalt Roofing Corp. 8% pref. (qu.) 





mere ROD ee 
COON Or OO ste oor 
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Name of Company. 





American Home Products Corp. (monthly) .--.- 
American & General Securities Corp.— 


Common, A (quarterly).............------ 
Pref ( (q ty) Peiaunineoenes 

- Invest. Co. of B (Quat.) ...acccce 

7% preferred (quar.)..........-....------- 
Radiator & Standard Sanitary Corp.— 

Am erican AES yy ree 
mi n Smelting & Refining, 6% pref------- 
7% st referred (quarterly) eee 
erican oundries."7 rf y  peseseg (qu.)-- 
American 8 wpe 5 ugar Refining pa Patuloccebecnu 
American nant ‘com. & com. B (quar.)---- 
Amoskeag Co ., common__-_....--....-------- 
Preferred (semi-annual).......--.-.-------- 
Aapocigel Dey ote Ouse. ins peciased...--- 
Atlas Corp., $3 pref. A (quar. =~ aakaean 


Atlanta & Char ee Air Line . (semi-ann.)-~- 
Archer-Daniels-Midland (quar. y. ba ietcni es lbeaw an on sia 

senna 
Artloom oep-. Ree 
Atlantic Refining Co., common---_-_----------- 
Atlas Powder Co. (quarterly os al alent nlpes.a a reine 
Automatic Voting Machine Co. (quar.)...-..-- 

Oe ae ear ele ea 
Automotive Gear Works, $1.65 preferred (quar.) 
Backstay Welt 


Bamberger (L.) 6%% pref. =. ee eee 
Bangor & pik it, oP R. DEE Pandsaaensnce 
SN 0 on iv on cs cnwddscounconcs 


Berg. Hydro-Electric (quar.).........-..---- 
Ne en cin wubb Gem dé 
6& B preferred (quar 


A calli lth adnate cake th ap Sn Sn sth os oto 

Bankers esienel” prod esting Corp. (Del.) (qu.)-- 
Series A and B _- ) 
ws  . 2 J eee 
Baton Rouge Elect. Co., $6 pref. (quar.).----- 
Belding-€ rorticelli, preferred PE cece coccass 
Bigelow Sanford Carpet, oe. Ct | aS 
Birmingham Water Works Co -6% a (qu.)-- 


Black-Clawson preferred (quar. he 
aa =~ “Nepean 

eS ieee ee kab nb ebe bona ews 

4... i 3 eee 

6%, pref OS eee 

Blue ‘Ridge Corp., $3 conv. pref. (quar.)...---- 


den Co., common (quar.) 
Boston & Albany RNG eG kee wineiodanone 
Boston Insurance (quarterly) 
Boston & Providence RR. (quar.).... 
uarterly 


I ee conch anhanue 
Boston Waerchouse & Storage Co. (quar.)------ 
Brach (E. J. 2 Sons era alta ade dud to ap mh asa wb oe sete 
Brewer (C.) a ere 
Bridgeport Machine Co. preferred........-.-- 
Bristol-Myers Co. common (quar.)......------ 

CE EEE I Er 


Brooklyn Union Gas Tanne Lae eres 
Brown Forman Distillery oy preferred (quar.)-- 
Brown Shoe Co., common (quar.)...--------- 
Buckeye Pipe i in a la aE 
Buffalo Niagara & Eastern Power, pf. (quar.)-- 

ee ee aS eer 
Burma Corp., Amer. dep. a". tn eae 
Burroughs Adding Machine  * eee 
Butler Water Works (Pa.) 7%, v, peek. ( | 
Calamba Sugar Estate (quarterly) -..--------- 

Pretetred (Guarterly)... . - oo ono co owcccceeee- 
California Packing (qua?.) .....-.--..cccccecee 
Campe Corp., common (quar.).-..------------ 
Canada Vinegars (Guar.).........----<c-c-cce 
Canadian Cottons (quar.)..........-.-.--.--- 

iS ut el fe ee 
Canadian Foreign Investment (quar.).-------- 

EERO LEE EERE net 
cmered. PE) .ocuvissevadneeeranonnseana 

2 kee henaeonnecns 
Canadian Hydro-Electric, 1st pref. (quar.)----- 
Canadian Oil Cos., preferred ( -) 
Canfield Oil. preferred (quar.) 
Carnation Co.,7% predieved ee) 

7% preferred EN gai te tin cals ma anu 

7% preferred goal a 
Caras Tilt. Ee CONOR. 6 cn wwsn ne nvecososccoes 
COE GF. 0s died ona nsncccnssessccns 
Caterpillar Tractor OO) eee 
Central Arkansas Public Service Corp.— 

Ue, ee eT Lee, = = 
Central Mississippi Valley Electric Properties 

GF prelerres, (GGarteris ) « . « < one ee wooo ee 
Central Ohio Light & Power Co., $6 pref-_----- 
ie ee en wana 
Centrifugal Pipe Corp. (quar.)...-..----------- 

yer Spi 5) OR Eg BA leche, 9 PN ty at PE 5 

EE Oe Re ne yee 
Century Ribbon Mills, preferred (quarterly) - -- 
Chamption Coated Paper (quar.).-.---------- 

lst preferred (quarterly) -.......---------- 

Special preferred Wego ee i aa caida as wh aoa ante 
Champion Fiber Co., preferred (quar.)-------- 
Chartered Investors, Inc., $5 . (Gua?.)<-« 
Chicago Corp.. preferred i "2 BS eee 
Chicago Dist. Elec. Generating Corp. $6 pf.(qu.) 
ome Biel) Grier OG. (GGAF.) conc ccccwcccon 
Chicago Rivet & Machine Co........--------- 
Chicago Yellow Cab (quar.)............-...-- 
Cincinnati Inter-Terminal RR. Co.— 

4% preferred (semi-annual) --.....-..------- 
Cinc. New Orl. Tex. Pac. Ry., 5% pref. (quar.) 
Citizens Gas, Indianapolis, 5% pref. (quar.)_--- 
om Ice & Fuel 5 Caner. en iow ae Geers aaa 

St He nakeo enh ae basincsanvons « 
City of New {aati Water 6% pref. (quar.).-.-- 
= a ee EE ee Se a a 

referred ORS Ce ee ee 
Clnvelend Blontcic Illuminating, 6% pref. (qu.) 
Cleveland & Pittsburgh Ry. 7% guar. (quar.)_.. 
7 te guaran SD ER eae ae 


te 8 ee ere 





Preferred (quarterly) 
Collateral Trust Gneses (N. Y.) — nd xa 
Collins & Aikman Corp. preferred (quar.)-.-..-- 
Columbia Pictures Corp., preferred (quar.).-_-.-. 
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Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.\of Record Name of Company Share | Payablejof Record 
Columbian Ousben Oo, (quar.)....... aamenne $1 |Mar. 1|Feb. 15 Great Western Electro-Chemical pref. (quar.)..| $134 |Apr. 1/Mar. 21 
Columbus & Xenia RR-._.....-..----------- $1.10 |Mar. 11|Feb. 25 Green Mountain Power $6 preferred. -........- $iis Sins. liFeb. 19 
Commonwealth Utilities, 634 % pref. O (4 .O oers.- $13 . 1)Feb. 15 eferred (4 Ms tediltrids ihc dhsony cccedisnikcd abel 1% |Mar. 1\Feb. 19 
Compania Swift Internacional (semi-ann.) -._-.- Mar. 1j)Feb. 15 Grey ., preferred A (quar.).....-.--- 1 Apr. Mar. 22 
Ind Gases, ——h we Sessesees 50c |Mar. 15|/Feb. 28 Guilt States U ties Co., $6 pref. (quar.)...... 1 ar. 1 ar. 1 
ps mig a ine. nar 8% poncge sesnnee 40¢ Mar. 1 | Mar. i} = preferred eae _ eae great eee eae: 1 Mar. 1 Mar. ib 
& Power pref. (quar.)_ ar. 1)/Feb. tores Pit aténenssenenchene ar. a 
5% % preferred (quar.)......--..----------- $1 Mar. 1/Feb. 15 Hamee CO, GUE Ji ccdcecscncccccccccccas peaks 25c (Mar. 30}....-.- 
Goasemee t River —-£§ 0% pret. (quar.)...- 1 Oe Se ee Se a ee eee ae 25c |Mar. 30]....--- 
Conso Bak as of © (quar.) 20c |Apr. Mar.15 | _ 7% preferred (quar.)......-.............-- $14 Mar. 30/...--.- 
a pret uar. $374 ar. 1jFeb. 15 Harditon Cotton, Lt poe Sata te a cha h Apr. 2|Mar. 15 
Y 2 Mar. 15/Feb. 11 Hamm aper b ME idcknecevcece $164 Apr. 1)Mar. 15 
Hancock of slifernis. © & B (quar) snveone 1 ar. 1)/Feb. 15 
90c |Apr. 1)/Mar.15 Hanes (P. He ) a Rs LEONE Joccnenesned 12%c |Mar. 1|Feb. 18 
$1% |Apr. 1)/Mar.15 Class B M.A.) Go Lion ehes enna sancaousens ae Mar. 1/Feb. 18 
3133 Apr. Mar. 15 Henne (i "quar. Jéccucccccaseneseos Mar. 1 ar. 5 
$1 Apr. Mar.15 | _ Preferred (quar.)................-....---- $13 Mar. 20|Mar. 3 
50c |Apr. 15/Apr. 1 Harbison Ws or i actories Co_...........- 2 ar. 1)/Feb. 11 
70c j|Apr. 15j/Apr. 1 Preferred qua DL Mtekabbn ape pe sae quences $1 Apr. 20/Apr. 8 
15c ar. 1)Feb. 18 ee A = Mis Co. Yo pref. (quar.)_.---- 1 ar. 1|/Feb. 15 
17%e |Apr. _1/Mar. 21 1% bret ed (quarterly y} Pubcdtensedeomeeet 1 June 1)/May 15 
$1 ar. 15|)Feb. 28 preferred (q eee 1 Sept. lj/Aug. 15 
3} Apr. 1)Mar. 15 erred (quarterly)..............-.--- 1% ec. 1|Nov. 5 
1% Apr. 1|)Mar.15 ne eeret & Connecticut Western RR. (s-a)_--.-- Feb. 28|Feb. 20 
$1.65 |Apr. 1)/Mar. 15 Hawaiian Agricultural Co. (monvhly)-.-...---- 20c |Feb. 28\Feb. 21 
7% erred (quarterly $1 or: 1}/Mar. 15 Hawaii Consol. Ry., 7% pref. A (quar.) _..--- 20c |Mar.15|Mar. 5 
6% preferred (monthly) pads db ee cassoneden ar. 1|/Feb. 15 7% preferred A (quarterly). .....-.-------- 20c |June 15|June 5 
6% preferred (monthly). .----------------- 50c |Apr. 1|Mar. 15 7@ Greterred A (quarterty) 22.20.22 2oe a 20c |Sept. 15|Sept. 5 
6.6% preferred (monthly) ---7-77222222222- 55¢ |Mar. 1|Feb. 15 7% preferred A (quarterly) -.-..-..-....--- 20¢ |Dec. 15|Dec. 5 
6.6% preferred (monthly)-.--.....-----.-. 55c |Apr. 1|Mar.15 | HazeltineCorp-.-....-----.---------------- 25c |Mar. 15|Mar. 1 
Continental Casualty Co. Chic. Ill .) (quarterly) 15c ar. 1)/Feb. 15 Helena Rubinstein, Inc., ead PO sustenance 25c |Mar. 1|Feb. 18 
Cook Paint & Varnish Co. (Del.), $4 pref. (qu.)- $1 |Mar. 1/Feb. 26 can, Chemical Corp. (quar.)...-.-_------- 25c |Mar. 1/Feb. 18 
Copperweld Steel (quar.) ......-.---------.-- 12\c |Feb. 28/Feb. 15 Hibbard, Spencer. Bartlett & Co. (monthly)_---}| 10c |Mar. 29/Mar. 22 
NOTE onc cen ccenwcccscccocsoccsces 13 iaC May 31/)May 15 Hires (Chas. E.) Co. class A common (quar.).-- 50c |Mar. 1/Feb. 15 
RR et 12%c |Aug. 31)Aug. 15 Hobart Manufacturing class A (quar.).....---. 37\%ec |Mar. 1/Feb. 15 
meg ee ee 12%ec |Nov. 30)Nov. 15 Holland Land (liquidating)-..............--- 1 |Feb. 26/Feb. 16 
er A, dn dnanencnesbatbodes Mar. 1/Feb. 19 Ho Consol. Gold M eas (monthly) _....-- 1% |Feb. 25|Feb. 8 
Ce. BI, (cach nbencudakttionnne OE Geet. Bees Oe 8 fe eh inte csasannceccensen 1 Feb. 25|Feb. 2 
Creameries 01 Amer., Inc., $344 prei. (quar.)---| 8744¢ |Mar. 1]Feb. 10 Homenane Mining (monthly) ---------------- 1 |Feb. 25/Feb. 20 
Crown Cork & Seal Co., Inc., common (quar.)__ Se tee eee ee. te ati ot os die attaleane ot baneaawen $2 |Feb. 25|/Feb. 20 
POE (OEE) 5 cinpwonagesegesessccsece 67c |Mar. 15|/Feb. 28a Honolulu Plantation Co. (monthly)---..------ 15c |Mar. 10|Feb. 28 
Crown Zellerbach, A & B, preferred..-.....-.-- 75c |Mar. 1\Feb. 13 Horn & Hardart of N. Y., pref. (quar.)__.---- $1% |Mar. 1/Feb. 8 
Crum & Forster Ins. Shares Corp., A & B (quar.) 15¢ |Feb. 28)Feb. 18 Huntington Water Corp. 7% pref. (quar.)...... $1% |Mar. 1/Feb. 20 
BB B BMD, 6 ooo conn cc cceccccccccccccce 10c |Feb. 28/Feb. 18 6% preterred (quer.)................-ccene $1% |Mar. 1/Feb. 20 
7% preferred (quarterly) _-.-----------.--- $1% |Feb. 28|Feb. 18 Hutchinson Su ? Plantation Co. (monthly)... - 10¢c |Mar. 5/Feb. 28 
Cuneo Press, Inc 64% preferred fanaveriy) - $1% |Mar. 15)Mar. 1 Illinois Water ervice 6% pref. (quer ennaane $1% |Mar. 1/Feb. 20 
Cushman’s Sons, $8 preferred (quar.)---------- $2 |Mar. 1|Feb. 21 Imperial Tobacco Co. of Great : Britain & iveland — 
7p preferred (quarterly) .-.-.-----------_- $1% |Mar. 1|Feb. 21 elk dnemcdencepeee 7 4% Mar. 1/Feb. 13 
Daniels & Fisher Stores_........------------ s SE Pere Ordinary register (extra) _.....--------. pd 1s. 6d. ‘Mar. 1\Feb. 13 
posit preferred (quar.).................... $1 Mar. 1/Feb. 20 Amer. deposit receipts For ord. reg_.------ w 14% Mar. 8/Feb. 13 
ville Tract Traction & ear. preferred .....-.-- iy i ee Sere Amer. deposit rece ines for ord. reg. (extra). wijls. 6d. Mar. 8)Feb. 13 
tee n & fond ceneaa oot semi-ann.).....-.-.- 87kc |Apr. 1)Mar. 15 Indiana Hydro-Elec. Power, 7% cum. pref. (qu.)| 87%c |Mar.15|Feb. 28 
% vreferred gre ¥y ay) - Sead ce Me 0k ds lp Sisk dock Des 1 |Apr. 1/Mar. 15 Ind uecrlal Water Co. 5% cum. pref. (quar.).-}| $1 Apr. 1)/Mar. 12a 
Dayton Power & Light 6% pref. (monthly) 50c |Mai. 1/Feb. 20 — 1 Power Security (quar.)_......----- 1 ar. 1/Feb. 15 
Deere & Co., preferred_______.-._.-.-__--.-- ee, an oe oS) a oe fb shdeneeeekaunen bein 5c |Mar. 1\|Feb. 15 
Denver Union Stockyards, 7% _ (quar.) ...| $1% |Mar. 1/Feb. 20 rogue Na alee le dik rabinidtih o sie a ote dco oh avait 50c |Mar. 1|Feb. 4 
Detroit Paper Products (quar.).......------- 25c |Mar. 1/Feb. 15 Inland Steel pees See ae ree 25c |Mar. ijFeb. 14 
Devoe & Raynolds A & B (quar.)_.-.------.-- 25c Apr. 1/|Mar. 20 Insuranshares Certificates, Inc. (semi-ann.)---- 7c |Mar. 20)Mar. 12 
hE” | RSS eee ee 25c ;Apr. 1)Mar. 20 International Business Machine Corp. a le >..1 3 Apr. 10|Mar. 22 
Ist & 2nd eae i BS $1% |Apr. 1)Mar. 20 International Harvester preferred (quar.)_....- $1 ar. 1|Feb. 5 
is Sohn dacdke hedbGh bade veesaennn 20c ar. 1/Feb. 15 International Milling Go> orig. pref. orien (qu.).| $134 |Mar. 1)Feb. 18 
een naosenen 75c |Mar. 1|Feb. 15 Preferred series A (quar.)..-.--.-.--------. $134 |Mar. 1|Feb. 18 
Partici atin | preferred (semi-ann.).......-- 75c |Mar. 1|Feb. 15 [International Mining Sorp ERE EEE Ree 15¢ |Mar. 20)Mar. 1 
Dicta hone Corporation SPAS CRETE ECE OS ee 25c |Mar. 1|Feb. 15 International Nickel Co., common--.-_._------- rl5c |Mar. 30|Feb. 28 
| opt ah fa ee $2 |Mar. 1|Feb. 15 International Power Co., 7% 1st preferred ----- h$1 Ape. 3)Mar. 15 
Durham Duplex Razor, $4 preferred - eee 20c |Mar. 1)|Feb. 21 International Safety Razor, class x (GURP.) ccs 60c ar. 1\/Feb. 15 
Eastern Gas & Fuel Assoc., 4% % pref. (quar.)_.|$1.125 |Apr. 1)Mar.15 Inter-Ocean Re-Insurance (semi-ann.)--------- Sf 
6% preferred (quarterly).......-.-.---..-- $1% |Apr. 1)/Mar. 15 Interstate Hosiery Mills (quar.)........------ 5 May 15|May 1 
Eastern Malleable {fron ay) == A are 5c ar 9/Feb. 20 I ss sciasdirnimas aha tena Ges doe am ait nide te ahiee in 50c |Aug. 15)Aug. 1 
Eastern Shore Public ervish. $635, pref. (qu.)- $154 Mar. 1/Feb. 10 I rs teh niin ih rin er en SOE 50c |Nov. 15|Nov. 1 
referred (q ih os ie as is Saigo la osama teas 1% |Mar. 1|Feb. 10 Intertype Gerp.. 87% ist os (GUAP Jaccuas $2 |Apr. 1)/Mar. 15 
Eastman Kodak common (quar.)..----.------ $1% |Apr. 1)/Mar. 5 Investment Trust of 
ce BS EE ae $1% |Apr. 1)Mar. 5 Collateral trustee 5 IRS series A (semi-ann.)_ 8c |Feb. 28|Feb. 1 
East St. Louis & Interurban Water Co.— Iron Fireman Mfg. (quar.)------------------- 25c |Mar. 1\Feb. 9 
<P 0) ee $1% |Mar. 1/Feb. 20 Ci isk phesedetcccosnoscastontin 25c |June 1)May 10 
A OL eee $134 |Mar. 1/Feb. 20 i J tT odecnbonenienss wae 25c |Sept. 2)/Aug. 10 
Eldorado Oil Works (quar.)_.......--------- 37%ec |Mar. 1|Feb. 19  - o ein eikaved aces ose enupaeieen 25c |Dec. 2)/Nov. 9 
Elizabeth & Trenton RR. (semi-ann.)-.--.---- $1 |Apr. 1)Mar. 20 Ironwood & Bessemer Ry.& Lt.Co.,7% pref.(qu.|]) $134 |Mar. 1)Feb. 15 
SRE eso 0 Pe a oe a uaewen $1 |Oct. 1'Sept. 20 Irving Air-Chute Co., Inc., common (quar.)---- 10c j|Apr. 1'Mar.15 
5% preferred (semi-annual) _......--------- $1% |Apr. 1 Mar. 20 Jantzen Knitting Mills, preferred (quereenty) ao. ar. 1 Feb. 25 
5% preferred (semi-annual) -_......-------- $1% |Oct. 1,Sept. 20 Jefferson Lake Oil Co., Inc., 7% pref .(semi-an.) 35c |Mar. 10)-----.--- 
El Paso Electric Co., Texas, 6% pref. (quar.)--| $1 |Apr. 15}/Mar. 29 Jewel Tea Co., Inc. com. (quar.).------------ 75c |Apr. 15j)Apr. 1 
Ely & Walker Dry Goods (quar.)-.-.---------- 25c |Mar. 1}|Feb. 18 Se ie 5 aR NTE PI EE 1340 Apr. 1|Mar. 5 
Emerson's Bromo Seitzer 3% preferred (quar.)-_- 50c |Apr. l1)Mar. 15 Kalamazoo Vegetable Parchment (quar.)--.---- 1 ar. 30|Mar. 20 
Empire & Bay State Telep., 4% gtd. (quar.)-_-- $1 |Mar. 1)Feb. 19 Bp +355: + a ee ee 15c |June 30|June 20 
18 ELLA IE $1 |June. 1;/May 22 i ee oa cea ed at aah oemee 15¢ |Sept. 30|Sept. 20 
4% Uf aR ee a eee $1 |Sept. 1j/Aug. 22 RRS Gah ee eee 15c Dec. 30 Dec. 30 
pO eae $1 |Dec. 1}Nov. 21 Katz Drug ‘as. a ar eee 75c |Mar. 15|Feb. 28 
Empire Capital Corp., class A (qua) 222222. 10c |Feb. 28|Feb. 20 Preferred (quarterly).-....-...----.------- $1% |Apr. 1|Mar. 15 
a 5c |Feb. 28|/Feb. 20 Kaufman Dept. Stores preferred (quar.)..----- oly Apr. 1)Mar. 9 
Class RG SS ESTE EES 10c |Feb. 28/Feb. 20 Kemp (Thomas), 7% special preferred -----.--- h$ ar. 1|Feb. 19 
Empire Power Corp. $6 cum. somered sepeblo pepe $1% |Apr. 1)/Mar.15 Kendall Co., cum. - pref.ser. A (quar.)---| $134 |Mar. 1/Feb. 10a 
Eppens, Smith & Co., semi-annual... ---- $2 |Aug. ljJuly 27 I ME nn. naw alma 50c |Mar.11)Mar. 1 
Erie & Pittsburgh RR. Co.7% a 9 (quar.)._...| 8744c |Mar. 9]Feb. 28 Klein (D. Emil.) Co. "Tasers os nivawnewta . | 20 
z Green 106M.) 8-5 eceeeusne 87 4c |June 10|May 31 Extra ES RR eT po Saas RE 1 20 
pj, BT Ee fae a 87 4c |Sept. 10/Aug. 31 OS UE 1 ae eee ee 1 20 
7 Ge I SS ec mcaeece 87 4c |Dec. 10}Nov. 30 Knabb Barrel G o., Inc., pref. (8.-a.).----------| 75c jJune 1{---.... 
Guaranteed betterment (quar.)......._----- 80c |Mar. i|Feb. 28 7 SG OES Se Sete SS ES eS - 28 - 21 
Guaranteed betterments (quar.)......-..--- 80c |June 1)/May 31 po TCA RS Se ee eee .3l 12 
Guaranteed betterment (quar.)_........---- 80c |Sept. 1]Aug. 31 RE CR ee. ee teenewnen .31 -12 
Guaranteed betterment (quar.)__......----- 80c |Dec. 1]Nov. 30 Kroger Grocery & Baking (quar.)..-..-------- 40c |Mar. 1/Feb. 8 
Faber Coe & Gregg, Inc. (quarterly) ...---.-- 25c |Mar. ljfeb. 15 6% preferred (queftery)....-..-.....--...- $1% |Apr. 1)Mar. 20 
Farmers & Traders Life Ins. (quar.)-..---.---- $2% Apr. 1|Mar. 11 7% preferred (quarterly) --_---.----------- $1% ay 1lj/Apr. 19 
Faultiess Robber (quar.). ......-....-....--- 50c Ap. 1)Mar. 15 Lake Superior Di.trict Power Co. 7% pref. (qu.)} $1% |Mar. 1/Feb. 15 
Federal Light & Traction, pref. (quar.)_.--.--- $1% |Mar. 1)Feb. 15a OO, wrens (EE). 8. on ccc cw ccccswece $1% |Mar. 1\Feb. 15 
Fifth Ave. Bus Securities (quar.)_...--------- 16c |Mar. 29)Mar. 16 Landis Machine ee Mes tcscewness $1% |Mar.15)Mar. 5 
Firestone Tire & Rubber, preferred (quar.)_----| $14 |Mar. 1)|Feb. 15 7% peelerred (quartefiy)....-. ..-----2ces- $1% |June 15\June 5 
Oe? Sao a eee 15¢c |Mar. 1/Feb. 15 7% preferred lauarterty) SE re $1% |Sept.15|Sept. 5 
Fitzsimmons & Connell Dredge (quar.)_...--- 12%c |Mar. 1/Feb. 18 7% preferred (quarterly) ....-------------- 31% ec. 15 Dec. 5 
Florida Power Corp. 7% pref. A (quar.)....---- $1% |Mar. 1)|Feb. 15 Lanston 1 Monotype co “ee 2 Paes $1 |Feb. 28/Feb. 19 
ee CN a Cos eoxbsboecs 87%c |Mar. 1\Feb. 15 Lehigh Portland Cement Co., preferred. ...---- 874c jApr. 1 Mar. 14 
Florsheim Shoe Co., A (quar.)...-.---------- 25c |Apr. 1|Mar. 20 Lehn & Fink Prod. Co., com. a) SSS bakes 37 %e ar. 1)/Feb. 15 
2 OO UL Oe, See eee 12 he Apr. 1|Mar. 20 Libbey-Owens-Ford Glass (quar.).....---.---- 3 Mar. 15/Feb. 28 
Food Machinery Corp., preferred.......-.---- 5 ar. 15|Mar. 10 Lite Gavers Corp. (QUGl.).....~ccs-ccaencccoces 40c |Mar. 1/Feb. 1 
Food Machinery Corp. of N. Y. — Liggett & Myers Tobacco Co. common (quar.) -- $1 |Mar. 1|Feb. 15 
6%% preferred (monthly)--...---.--------- 50c |Mar.15|Feb 10 EE ES” Saas $1 |Mar. 1/Feb. 15 
63 2 preferred (monthly) -.......-.-.----- 50c |Apr. 15jApr. 10 es US ee ee ae $1 |Mar. 1\Feb. 15 
64% preferred (monthly) --- 50c |May 15|May 10 A ET OO eee $1 |Mar. 1/Feb. 15 
64% % preferred (monthly) --- 50e |June 15/June 10 Lircoln Nationa] Life Insurance (semi-ann.)--- 60c |Aug. 8|Aug. 2 
oO SS ea 25c |Mar. 1/Feb. 15 Lincoln Stores (quarterly). -..-.-------------- 25c |Mar. 1/Feb. 21 
SS > a ee Ee eee $14% |May 1jApr. 15 en ES EE ee oe $1% |Mar. 1/Feb. 21 
Galland Mercanvile Laundry (quar.)---------- 87\%ec |Apr. 1|Mar. 15 re eee AO, Leek ae eenn eee 15c |Mar. 1)Feb. 15 
Gates Rubber. 7% preterred (quar.)---------- $1%4 |Mar. 1|Feb. 16 6%% premeres ee $1% |Apr. 1)Mar.15 
General American “Corp 2) Ae eee 10c |Mar. 1/Feb. 15 Little M RR. Co. spec. gtd. (quar.).....- 50c ar. 9)Feb. 25 
Copore’ Cigar,, preferred (quar.) . ccccccecce- $1% |Mar. 1|Feb. 20 Special guaranteed (quarterly) --...-------- 50c |June 10)/May 24 
evad (aut Sy 3 eee eee $1% |June 1|May 23 PS SSS Se err $1 |Mar. 9/)Feb. 25 
camel Motse G Corp. common (quar.).------- 25c |Mar. 12/Feb. 14 Pp ES $1.10 |June 10|May 24 
PO lo!!! CJ Oe eee $1%|May I1|Apr. 8 Loblaw Groceterias, A & B (quar.)....------- r25c |Mar. 1\Feb. 12 
Gilmore Gasoline Plant, No. 1, (monthly)------ 20c |Feb. 25)Feb. 23 Lockhart Power Co., 7% pref. (s.-a.).-------- $3% |Mar. 30)/Mar. 30 
I ee eek eeuwed 15c |Feb. 28)Feb. 15 Loose- Wiles Biscuit, ‘preferred ey) rR. $1% |Apr. 1|/Mar.18 
Glen Falls Insurance (quar.)-.-.-.----------- 40c j|Apr. 1|Mar. 15 Lord & Taylor, Ist ne. some a eT ee $1% ar. 1|Feb. 16 
Globe Democrat Publishers Co., pref. (quar.)--| $1% ar. 1)/Feb. 20 Louisville & Nashville RR. (oomtana >) Liana 31% Feb. 25\Jan. 31 
Golden m Cycle Cees Ge) Gt cao aecoeneewse 40c |Mar. 10}/Feb. 28 Ludlow Mfg. Associates (quar.) .----.-------- 1% |Mar. 1/Feb. 9 
ee eae ‘ oe Mar 19 een. 25 Mis % preferred | 64% Lot (quarterly) ------ 3} Ore. tees 3h 
fried Baking Co., Inc. ferred (quar.)--- % \Apr ar. preferr Oe ee eee ee uly une 
“<= erred (quntaiy). oe eae : He Se toi ta 1% 2 Jul 1jJune 20 ae preferred ed (quarterly) eS eee Ee 31 Oct. 1/Sept. 20 
pO EE”. ea 1%% |Oct. 1)/Sept. 20 6 14 Zo preferred Decne ee ee 1 Jan. 1)Dec. 21 
Grand Union, $3 conv. pref. (quar.)....------- sii Mar. 117eb. § | Macasss Mines, IAG... 2.2... .-cccccccccencs 5c |Mar. 1/Feb. 9 
Greas Dune & P. c Tea t. (quar. ee $1 Feb. 28|/Feb. 8 aap Oh, iH & Co., Inc., Pe. (quar.).....- 50c |Mar. 1\Feb. 8 
ec auccabetceseedeee 25c |Feb. 28/Feb. 8 gain (I Co., 6% pref. (quar.)..-------- 31% May 15|\May 5 
Preferred a Dh Sees see ear $1% |Feb. 28/Feb. 8 ary arebuered OR... ob bnéscasddeence 1% |Aug. 15j|Aug. 5 
Great Northern Paper Co. (quar.)....-------- 25c ‘Mar. 1iFeb. 20 6% preferred (quarterly) PESTLE LL OST ES SS a $1% 'Nov. 15INov. 5 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 

Manhattan Shirt (quar.).........-----c-cece 15c |Mar. 1)\Feb. 11 Pittsburgh, Bessemer & Lake Erie (s.-a.)----- 75c |Apr. Mar. 15 
Mapes Consolidated Mfg. (quar.)...---------- 75¢ |Apr. 1)Mar.15 eo Ft. Wayne & Chicago Ry. (quar.)-- $1% Apr. 9 
Mbeaiettisrt «4.2 sceeeseennaoon ire, eee.) Ge nc ccucemnnasuasen 1% July i|June 10 

May Department Stores Co. (quar.)....-..--- 40c |Mar. 1\Feb. 15 in A ES dt awl acumeneminbdmeiied $1 . 10 
May y oaery RE LS h25c |Mar. 1/Feb. 15 DUA ttt ie chbscahSseuanenooete 1% Jan. 10 
Mi tkcd -.ontieieasaeune $1 |Mar. i/Feb. 15 FS LS eeeeaenaet 1 Apr. 9 

MeOlatcne ‘ewspapers, 7% pf. (qu.)--------- 43%c |Mai. 1|Feb. 28 1% pref i alae i ai 1% |July 10 

7% preferred (quarterly)....-....-.-----.- %c |June 1)/May 31 7 i Stdstiensed ethene nodawmd 3 Oct. 10 

f aeeed one ds sh euvidcosnwbnumen 43%c |Sept. 1l|Aug. 3 7% i i Dont ptcncmieadmmpinomed 1% |Jan. 10 

cE pared | 3S ae 43%c |Dec. 1)Nov. 30 Pitteburgh Yo wn & Ashtabula RR.— 

Frontenac Oil (quar.).............--- r Mar. 15|Feb. 15 ee I ids nocccnenesccctes’ 3 Mar. 20 
ees Porcupine Mipes ) eee 50c |Mar. 1/Feb. ‘>, . ) > >> 'rpeetepeqe pete 1 June 20 
McWilliams Dredging Co........----------- 50c |Mar. 1/Feb. 15 7%, i ck cn ekeiatoasnd ged $1 Sept. 20 
Metal Textile Corp... Dr (q marverty) irr Sie 1c |Mar. 1/Feb. 20 7% preferred ky Dibiteteatudecesecdan $1 Dec. 20 
Metro-Goldwyn Mayer Fiore % pret. (qu.)-| 474%c |Mar. 15|/Feb. 28 Plymouth Fund, Inc., class A#*___.._...---- ir4c Mar. 15 
Metropolitan Edison, $7 pref. (quar usr). wcececcce $1 Apr. 1)Feb. 28 Ponce Electric Go., 7% -- GEE JS cinccceawer $1 Apr. 15 

Se CIN aid ccacdéccsoconsne 1 Apr. 1)Feb. 28 Portland & Ogdensburg RR. SN sh cies cle aiaime a 50c |Feb. 28)/Feb. 20 

¥ erred (q Pi idhatwennanastintnnnn 1 Apr. 1)Feb. 28 —— Electric Aad a Co.— 

M esex Water ( “¢ OS EES ee ay ee 75¢e ar. 1|/Feb. 25 blade preferred (au thie wbebdennnanncos $1% |Mar. 1)Feb. 15 
Milwaukee Electric Bere: >. $6 pf. (qu.)-| $14 |Mar. 1)Feb. 15 5 referr foaa SS 2 aa $1% |Mar. 1/Feb. 15 
wT preter Gas Light Co. (Del of Amer., Inc., common......-- e2% |\Apr. Feb. 28 
preferred jquartertz) Ge coice cna asin in nce an eedoet 1% |Mar. 1\Feb. 20 Drosver i Gamble Co. preferred, CREED .csnecan $1 ar. 15|Feb. 25a 

6% preferred ( TD nce db akeriaetihs mab as aiipaben manos 1% |Mar. 1/Feb. 20 Protective Life Insurance (s.-a.)_.......------ July 1 1 
ississippi Valley ay hervice Co.— Public Electric Light, 6% pret. peosonge $1% |Mar - 20 
preferred series A (quarterly) -..-.------- $1% Mar. 1)Feb. 19 Public Service Co. of Colorado, "Sqate AUS (mo.)-|58 1-3c |Mar. 1/Feb. 15 
iTS DRUITU cn. us cadesdessocace $1 |Mar. 1|Feb. 15 6% preferred (monthly) .----------------- 50c |Mar. 15 
Sent meant pe te ates 3c |Mar. 11|Feb. 18 5% preferred (monthly) -............------ 41 2-3c |Mar. 1|Feb. 15 
Monarch Knitting Mills, Ltd., 7% pref.-.-.---- h$1% j|Apr. 1)Mar.15 blic Service of N. J. (quar.).........------ 70c |Mar. 30|M 1 
Monsanto Chemical (quar.)......-.---------- 25c ar. 15|/Feb. 25 $6 preferred (quarterly)... ...........----- $1 Mar. ee 
Montreal Loan & Mortgage (quar.)..-....---- 624¢ Mar. 15|Feb. 28 8% pref Dt cpu nensbondisconll Mar. ee | 
Moore Dry Goods (quar.)....---.-.-.-..---- $i Apr. l1|Apr. 1 0% EO ee $1 Mar. 1 
EGE Sh oS, gh ae eee 33 July lijJuly 1 6% preferred monet) See aaaee Feb. 1 
vetoed i ichhecd cbbonesnacnae 1 ct. 1)Oct. 1 6% preferred (monthly)..............-.--- 50c |Mar. 30|M 1 
RS TEE EL Ee 1% jJan. IljJan. 1 es enn nceedsoosece $8 |Apr. 1)Dec. 31 

Morrell ( Seta & Co. (cuss De ee a eebbad 90c ar. 15|Feb. 23 Purity Bakeries Pt d+ ccascegeuneeooad 25c ar. 1)Feb. 21 
hilip) Consol. (liq ) idating) soepennoce BOO Ineaccce Feb. 7 er Oats Co., 6% preferred (quarterly)....| $1% |Feb. a 

Moris & 10c to $1 Stores, Inc., 7% pref. (qu.)- 1 Apr. 1|/Mar. 20 . of Am > come: ) asecce 1% an. Mar. 1 

7% preferred (quarterly) 0 a eee 1 July ijJune 20 & Paper, 33 6S een ccatinmets trey savi dl - 1)Feb. 10 

7% preferred (quarterly) ......-...-..--.-.- $1 Oct. 1 t. 20 Reg? clase PEE Sa SS RE SEP a h50c |June 1)May 10 
M ni Society, (quar.)....---.- Mar. 1)Feb. 23 Rapid f eee [teksto ccsocnan ae 50c |Mar. 15)Mar. 1 

Sis dh ae didi ance on sci thsi ob tenkcipghn dive bent 1 |June 1)May 27 au preterred erred eed Pp asnwwae 50c. |Mar. 14|Feb. 21 

y ORE LS AS EEE 1 |Sept. ljAug. 27 oy (Danial) Pasa hale aware 12%c |Mar. 15\Feb. 28 

BER ILS A AEE SII, ASI PPLE 1 |Dec. 1)Nov. 26 mais e, eterred (quar | Sica ate $1 Mar. 15)Feb. 28 

Motor Dexées Spoep. { (quar is ta ital in ann amen io 20c |Feb. 28|/Feb. 21 Os wy — _ ), Se Mar. 20 
Muncie Water Wor 8% pref. (quar.)-.--- $2 15 ee | Reliance Mfg. (Ill.) (quar.) ....-.....-------- 15¢ |May 20 
Murphy (G. we OOP Bees ae 40c |Mar. 1/Feb. 19 Preferred Dah apmansavennniie $1% Apr. - 21 
M gee Co. 6% cammilative preferred (quar. $1 Mar. 1/Feb. 16 Reno Gold Mining Ltd. (quar.)......-------- Apr. 28 

Nashua Gummed & Coated 4 at 7% pf. (qu. -| 2 . 1)Mar. Reynolds M Co. (quarterly) ......------- 25c ar. 15a 
National Automotive Fibers eferred.....- 1 - 1\Feb. 15 Rich’s, Inc. 64%% —- (GREP .) ccccocccce $1% |Mar.3 15 
National Bearing Metal Corp "7% pref........ ngl May 1\Apr .20 ike-Kumler (quar. ES tp ARO 25e 23 
National Biscuit, preferred OS syanteipeatasa: 1% |Feb. 28\Feb. 14 | Rochester Gas & Electric-7% pref.B (quar.)...| $13 |Mar. 11 
National Bond & share a Sh LPR EE, . 2 Mar. 15|Feb. 28 8% preferred 7 DT Scsnndnescavecen 1 Mar. 11 
National ee orp. © sat (quar.)...-- 50c |Mar. ijFeb. 15 preferred (quarterly)...-.-....-------- 1% |Mar. 1 - il 
Nationa] Lead, pref. A (quar.).......-------.- $1% |Mar.15)Mar. 1 Roliand Paper Co, 6% i" ft a $1% |Mar. - 15 
National Po Tey Light Go. , (quar.)... 20c |Mar. 1\Feb. 4 Oe Ee eee 10c |Mar.£20|Mar. 8 
National Telephone & Telegraph A (quar.).---- 136 Mar. 1)/Feb. 20 St. Louis Rocky Mountain & Pacific RR. Co. 

Nebraska Power, 7% pref. (quar.).---.------- 1 Mar. 1/\Feb. 14 Common (quarterly) ..................---- 25c |April 20 April 5a 

6% preferred (quarterl Y)------02222co222- 1% |Mar. 1'Feb. 14 Preferred (quarterly) ..........2....22222.. $1% |April 20,April 5a 
a wna PE ED OEE) dudinccddusesanadan 25c |Mar.15,Mar. 1 Preferred (quarterly) .............-.------ $1% |July 20\J 5 

PAbpUSE Che henh ono mnenans cmd w 50c |Mar. 15|Mar. Preferred (quarterly) ._..........----------| $1 |Oct. - 54 
Mapbeny [i Si ce RE Vadcdixancnonnciadns 40c |Apr. 1|)Mar. 16 San Jose Water Works, 6% preferred (quar.)---| 3744c |Mar. . 20 

7% preferred ea $1 ss ar. 1|Feb. 16 Savannah Electric & Power— 

DO i ow ws ee meinen 1 Mar. 15/Feb. 15 8% SS ere $2 |Apr -15 
Nee Jersey Pow. & Lt. = $6 pf. (quar.)..-... $1 Apr. 1)/Feb. 28 {2 Y, preferred Be SiG citenecaosasanind $1% |Apr -15 
se ee aes $1 Apr. 1/Feb. 28 i sreferred ee Scape neenmdintl $1% |Apr -15 
ethod sy ns 013% pref. (quar.)...... $15 ar. 1/Feb. 16 2% prerverred ID (@uUaP.).. . «ocnccccocconns $1% |Apr -15 

Now le ER ea REE $1% |Mar. 1/Feb. 16 Sevtnaak Gas Co.,7% BS SS ee 43%c |Mar - 20 
New Rochelle Near = 7%; DPOL. (GURP.) cncccces $1% |Mar. 1/Feb. 20 Second Investors Corp. ( Ee 3 pref. (qu.)--- 75c |Mar - 15 
New World Lite Ins. (Seaeile: GEE.) acscccns 40c |Mar. 1\Feb. 13 Second Standard Royalties, preferred naan ab aie telin'e le |Mar. 1 - 20 
New York Transportation (quer). stdin iste tan weianin 50c |Mar. 28)/Mar. 15 Second Twin Bell Syndicate (monthly)-..-.-.---- 20c |Mar.15\Feb 28 
Niagara Share Corp. of Md gre “4 eta )---| $1% |Apr. 1)Mar.15 Secord (Laura) Candy Shops (quar.)....------ 7ic |Mar. 1 . 15 
Nineteen-Hundred Corp. ‘*A’’ (quar.)--------- 50c ay 15\|Apr. 30 Seeman Bros., Inc. common (extra)....------- 50c |May 1 15 

i, ME eerRkendacansenconsooscesccecs 50c |Aug. 15|July 31 Selected American Shares (semi-ann.) -.----.-- 2.lc |Mar. 15\/Feb. 28 

~ pa Sp pa aa aaa aS 50c |Nov. 15/Oct. 31 Shenango Valley Water, 6% pref. (qu.)_------- $1% |Mar. 1 . oo 
Norfolk & cases as iw snc n esc os aiiad $2 |Mar. 19/Feb. 28 Sherwin-Williams Co. preferred es $1% |Mar. 1 - 15 

ite ic ath sta et nan cr as 00 gst ns sn 0 ws av $2 |Mar. 19/Feb. 28 Gon City Stockyards Co. $1% part quar.)} 37c |May 1 14 
North American Edison Co. pref. _— $1 Mar. 1|Feb. 15 $1 participating preferred (quar.)..--.--.- 37 Ke |Aug. 1 -14 
North American Elevators lst pref........-.-. h$l Mar.’.bL...... $1% participating aS ee 37 i Nov. 15|Nov. 14 
SeOeE NICER BERUON oo ooo ccen ne wcncenmen $1 Mar. an. 31 Siscoe Gold Mines (quar.)-.......----------- c 'Mar. 15|/Feb. 28 
=“. il PIN A ancauaeewnmnoune 15c |Mar.11|Mar. 1 sea ey ghtloen dS abt Gt fea I eae ee 3c |Mar. 15/Feb. 28 

le ik ali Se en etn an apd tp mb ep ah v's ns wr eve wd 10c |Mar. 11)Mar. Smith (S. Morgan) Co. Sere necanes--<~-<2"oe $1 |May 1 1 
Northern RR. Co. of N. J. 4% gtd. (quar.)----- $1 |Mar. 1/Feb. 19 (ee tia a ga et lle a ay iil NAR Ra EE $1 |Aug. e 

4% guaranteed (a ie ak oom crac mnem eereane $1 |June 1)/May 20 Guarteriy ed os so ec a gealinere $1 | Nov. ae 

12 sl hanaconensabonnnan $1 \Sept. liAug. Socony Vabnai NE Ie anos or inex os ap. dines ew atos ak det ad 15c |Mar. 15)Feb. 20a 

4% guaranteed res $1 |Dec. 1}Nov. 21 South Carolina Power Co., , $6 pref. (quar.).---| $1% |Apr. 1 - 15 
Nort hea, ih nye oa thy ara pet aga $1 |Feb. 25/Feb. 18 South Calif. Ed Co., Ltd.. 7% ser Apref (quar.)| 43%c |Mar. 15|/Feb. 20 
Norch Star Oil, 7% preferred......---.. 17%c |Mar. 1)Feb. 15 series B preferred (quar.).....---------- 37 Ke |Mar. 15|Feb. 20 
Northwestern Publie Service, 7% pref. (quar.)_.| 874%c \|Mar. 1|Feb. 20 sogikutand Paper Co., commen (bi-monthly) - 10cd|Feb. 28/Feb. 18 

no, Io os ws tee 5c ;Mar. 1|Feb. 20 Te a nad ains anne: 5cd|Feb. 28/Feb. 18 

Tire & Rubber, pref. (quar.).......-- 87%c |Apr. 1]/Mar. 21 Southern Fire Insurance Co. (semi-annual) -.-.--- 50c |Mar. 1 > a 
ody Scotia Light & Power, 6% pref. (quar.).-| $1 Mar. 1/Feb. 16 8. )¢ yo pee oeiaae 15c |Mar - 15 
Oahu Su ae ee. ae cu cnacae 10c |Mar.15|Mar. 6 Southern By. (Great Britain). ..........-...- i i ee. OP Cam 

vie a preeered | OS aa $1% |Mar. 1/Feb. 20 EN re eee ks ceandGsee mane a ee 
Ohio Hdison Go. preferred (quar.).-..--..- $1% |Apr. i|/Mar.15 | Staley oo capa rane eee $5 |Feb. 28|Feb. 18 

fy DS nn ccconaedconan $1 Apr. 1)/Mar.15 Standard Brands, ene common (quar.)..-..-- 25c |Apr. 25 

preferred Cquareciy) i ARGS $1.65 |Apr. 1)Mar. $7 cumul. preferred OEE GE iccccccs $1 Apr. 1 . 25 

7 Fy (quarterly et tecasm diakgemvepcaaapeiia $1% |Apr. 1)/Mar. 15 Standard Coosa-Thatcher, 7% pref. (quar.)----|  $1% |Apr. 15|Apr. 15 

0 (quarseriy) EES $1. Apr. 1|/Mar.15 Standard Oil Co. of California_-_...--------- 25c |Mar. 15|Feb. 15 

onto Power. 6% ED py ee SC —- PERSE GE: $1% ar. 1/Feb. 8 Standard Oil (indians year. Be ed aa ora warm snare 25c |Mar. 15)Feb. 15 
Ohio Public’ erred (monthly)|58 1-3c |Mar. 1/Feb. 15 eae On, OE. 0. nn cw can nnnccouane n  |Mar. 15|Feb. 15 
6% preferred (monthly) - ee ocean antl 50c |Mar. 1\Feb. 15 Sterling Products, iA tS <cchusdbennew 95c |Mar . 154 
preferred ne Re ere 41 2-3c |Mar. 1jFeb. 15 Strawbridge & Clothier, $6 pref. series A (qu.)--| $1% |Mar. 1 - 14 
Oklahoma Gas & Elec. 6% pref. (quar.)_.....- $144 |Mar. 15/Feb. nn ew uncamegoorcce 25c |Mar. 15|Feb. 25 

1% TE iin nk occnandanesvensee $1% |Mar. 15/Feb. 28 6% preferred (quar.)......----.----------- $134 |Mar. 1)Feb. 11 

bus Oorp., pref. (Quar.)......ccn-o-enne Apr.1_ |Mar. 15 Susquehanna Util ties Co., lst preferred (quar.)} $1 Mar - 20 

Dnt fadibntneconececonrecaces 50c |Feb. 25|/Feb. 15 Telephone Investments Corp. (monthly)-....-- 25c |Mar » ae 
Ontario Mfg. Co. quarterly) 5 pa al ERA BR 25c |Mar. 30|Mar. 20 Tennessee Electric Power Co.— 

Preferred (quarterly).........-.-.-.------ $1% |Mar. 30)Mar. 20 5% 1st preferred (quar. 2 - |: kamen > mae $1 Apr. 15 
Oshkosh Overall Co.  $dconv. pref. (quar.)....- 50c |Mar. 1/Feb. 20 6% 1st preferred (quar.)....-------------- $144 |Apr. 1/Mar.15 
Page Heresy Tubes, Ltd. (quar.)..-.....-..--- r75c |Apr. 1|Mar. 15 7% 1st preferred (quar.).....--.---------- $1% |Apr 1. .15 

eferred (q i tiple mM r$1% |Apr. 1|/Mar.15 73% ist pref (quar.j_~--722------2--- $1.80 |Apr. 15 
Parker Pen Co., common..____....-.-.--- ---| 15¢ |Mar. 1|Feb. 15 6% preferred (monthly) ..----------------- 50c ; . 15 
Pat ent (quarterly) 2.222222 25¢ |Mar. 1\Feb. 15 6% preferred (monthly) ------------------- 50e |Apr. 15 
Pender (David) Grocery, conv. ct Ldabsen 87}5¢ |Mar. 1|Feb. 20 7.2% pref monthly) ~~ << ---2-2--.---- 60c |Mar. | 15 

Penick & Ford (quae) 33 eee aman 7 Mar.15)}Mar. 1 7.2% preferred month! a imaieeenine 60c Ape 1)Mar. 15 
Penn State Water » 8 pref (quar eases tamed $1% |Mar. 1/Feb. 20 Terre Haute Water Wks -7% . (qu.).. 1 ar. - 20 
~— Gas & Elec. Corp. (Dele, ) aie: ) ESS 374%cd|Mar. 1)/Feb. 20 Texas Useiities. ee referred (quar Spphtes Ames 1 Mar. - 21 

Dre ® preferred nore ee ee oe $1 Apr. 1/Mar. 20 Tex-O-Kan pin ar See 1% |Mar. . 15 

$7 preferred (quarterly) ......._........... $184 Apr. 1/Mar. 20 career |i: Bhasin telat 1% |June 1/May 15 

Pennsylvania Power Oo. $6.60 pref. (monthly) 5. ar. 1)/Feb. Third Twin Bell Syndicate Ses a 10c |Feb. 28)Feb. 27 

eC Ee icctntadadameoenmanee Siig Mar. 1/Feb. 20 Tide Water Power, 7%. BE aw eakweseen $138 Mar. 1 . 10 
P EE ME ins. Concccecnsuoseces Mar. 15|/Feb. 15 Timken Detroit Axle. 7 quar) ented sate 1% |Mar . 20 
Prentice Hall qeneterk i cena nwdiuimninaiiel 40c |Ma_ 1\Feb. 19 Timken TT dn n.cesucescesccoes 25¢ |Mar. . 18 

‘erred (quarterly) Ea Abb enaendbenacesood 75c |Mar. 1)Feb. 19 Top Toilets 7 1% pret Races Serre $1% |Apr. 1/Mar. 20 
Peoples Telep.c Corp. SN oc ccuwacaed $1% |Mar. 1/Feb. 28 Tateds (monthly)... |58 1-3c |Mar. - 15 
Petroleum Oil & Gas Co.._._-..... 22222222 3c |Mar. 1|Feb. 20 ai, Uae Me) cron nnnee 50c |Mar. 1|Feb. 15 
Pfaudler Co., én Peyoahe (quar) Spies hada $1% |Mar. 1\Feb. 20 5% referred Gnonthiy} Sou weesetgueerosssce 41 2-3c |Mar. 1)/Feb. 15 
Philadelphia Co., 5% pref. (8.-a.) .---....--... 25c |Mar. 1\Feb. 9 Trans-Lux Daylight Picture Ciiecess 10c |Mar . 15 
Philadelphia Subur ya . (quar.)|} $144 |Mar. 1|Feb. 10a | Tri-State Telep. & Teleg. 6% pref. (quar.)-..-- 15¢ |Mar - 15 
Philadelphia & Trenton ¥ RR. CONG Dacccnncwen 2 pr. 10}Mar. 30 Trustee Standard Oil Shares, series B coupon ..|10.79c |Mar. 1|..-..--- 

ta Ait Uiaae diebnde0 Goewenvieacnen 2% |July 10)June 30 Twin Bell Oil Syndicate (monthly)..-..------- $2 |Mar. 5 . 28 

= eta Csi shen esgeeudeentacas 2% |Oct. 10|Sept. 30 Underwood Elliott er Co. common (quar.)_. 50c |Mar. 30|Mar. 12a 
ant 6 ccncnesinenamnnd 25c |Mar. 1\Feb. oe od epenmesesouce $1% |Mar. 30)Mar. 12a 
Phoenix Finance Corp., 8% pref. (quar.).....- 50c |Apr. 10|Mar. 31 Union Pacific B.R. O00..........-.---cncceee $14 j|Apr. 1/Mar. 1 

preferred (quarter.y y} bas esusnndudosoese 50c |July 10)June 30 Preferred (semi-annual) ---.....---.------- Ape. 1)Mar. 1 

: eres quarteriy ipdecumibeswcess 50c |Oct. 10|/Sept. 30 Union Tank Car Co. (quarterly) .....--------- 3 ar. 15 

© preferr q iene 6etrecorneccowne 50c |Jan. 10|/Dec. 31 Union Twist Drill (quar.)....  -----------..-- 25c |Mar. 28|/Mar. 20 
Phoent Hosiery, 1st preferred -......-... 87 4c Mar. 1/Feb. 13 I A atin noon crcemmmnen teed $1% |Mar. 28|Mar. 20 
Photo Engravers & Electrot eA scnmnne r50c |Mar. 1\Feb. 15 United B t Co. of America, common (quar.) - 40c |Mar. 1|Feb. 7 
Pillsbury Flour Mills Dit ibnecerrescosn 40c |Mar. 1\Feb. 15 Preferred (quarter iy) ieivesse civihssabece $136 May 1\Apr. 15 
Pioneer Mills Co , Ltd. (monthly) ........... |  10c Mar. 1'Feb. 21 United Dyewood preferred (quar.)......------ $1 3 .14 
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i 
Per When | Holders Per Holders 
Name of Company. Share. |Payable.|of Record. Name of Company Share |Payable | of Record 
1 Ee aR EL SARS eregie Mar. 23|/Mar. Wesson Oil & pene Stn —— 
United Gas isn proven $62, HOE ETS 256 |Mar. g0|Feb. 28 Convertible preferred (quar.)-.------------ $1 |Mar. 1\Feb. 15 
iy). sce tillg hh i> wien dian gah ik $14 Mar. 30\Feb. 28 Western putes upply, AS “B | ND in, nin dere 75¢c |Mar. 1/Feb. 18 
United Light & Rye. Rys. ( > ms f Be. pref (mo.)_/58 1-3c |Mar. 1|Feb. 15 Western ce, pret. 4 ‘quar-) conkaeas 37%c |Mar. 1/Feb. 11 
Oo ete vrchenren a hear ome eater ee Bee IMar. tlre. ie Wet, Kootena y power & Light, eae ----| HS inn 
re or preferred a 581-3c |Apr. 1|Mar.15 | Westvaco Chlorine Products, (quar.)----------| _10c |Mar. 1|Feb. 15 
6 i erred (monthly) .....-.--.-- 53c |Apr. 1)/Mar.15 WE Pbcndnng te dans cduadesccccs 1 Ape. 1|Mar. 15 
6% prior erred (monshiy) i lie ha th wit dis 50c |Apr. 1)Mar.15 Wheeling Electric, 6% erred (quar.)......- 1 ar. 1\Feb. 8 
U0 New Jersey RR. & Canal \quar.)-_..---- $245 |Apr. 10)/Mar. 20 Whitman (Wm.) Co. 7% preferred............ 1 Mar. 15|Mar. 1 
United = DG peewcseneiscccccsuts 3243 ar. ; easecoe wie ———s - Class A Ng Sed nsowonwes 62}4¢ |Mar. 31)Mar. 20 
Preferred (semi-annual)..........-.---..-- “ey | eupoes 
United States Freight © Loo dith omseine toon wae 25c |Mar. 1/Feb. 18 RITES hans ndnadchnasennncianesooes 2 |Apr. 1/Mar. 15 
United States Pipe & Fdy Co. (quar.)_........ 12%e |Apr. 20)Mar. 30 Will aver, $6 preferred (quar.)- -| $1 ar. 1/Feb. 30 
GN AEDS 5... cn ed sdcdacunsedéscnen 12%c |July 20\June 29 Winsted nary Gn Siaicisemcekaentonse ae 1 DE Miswascask 
‘jommenon (quar) ceili salenntit ? c Oct. 2 pent. 39 a Mpa E SY Gy eee me poey tee ae i Aug 1 isis tila 
mmon (quar.).....--- ¢ |Jan. ee. 2. 1. SS bok awb ame ep ope pbeenescaen lin dete asso 
_ preserrea quar.)..... one Ape. 20 Mar. $0 Wisco: isconsin onsin Hleciric Power 6% pref. (quar.)-.-.. ; am. } paar 35 
preferred » une 29 | 64% preferred (quar.)..........-.-.---.-. : : 
= eres (duar 30c Oct. 20|Sept. 30 Woolworth OF, W (F. W. Go. ¢ in ttnansene swe & 60c Mai . 1)Feb. 11 
one ios bie Sad Ci ee | ee i [he diese 
Mitduingibatne r. ar. Mindi tht ibdAe ainendatuae a 
pepe patrnglintantad va ee tee 25c |Apr. 1\Mar. 21 Zmmerknlt Oo-7% pret. (semi-ann,j——--°2==22 $334 |Mar. 1|Feb. 15 
Bee See aes. Cag ge : ” PY bite aed Be rey Ah al 13 Zions . tive Mercantile Ins. (quar.)..--- oor Apr. 13 
tates Sugar Wl Iscuanen pr. ar. Quarter Lddtctimdbiniebehasewsuwecdsosmaat | GHMN Tiduceents 
erred (quarterly yet fe Re eR 1 July 5\June 10 CEES bat ae ccandecancecestcnssiiéweenae BO Tiswocane Oct. 15 
Danae Michigan Powaé a. 6% pref. (quar.)} $1 May 1/Apr. 26 
es e eos ee | RR Se a at 1% |Aug. lijJuly 27 
preferred (quarterly) -~----------------- 1% |Nov, 1)Oct. 26 t The New York Stock Exchange has ruled that stock will not be quote 
Be referred 3 uarterly ...----------.-..~.. 1% | 2-1-'36 |Jan. 27 ex-dividend on this date and not until further notice. 
whe Bonen egg Valley RR.— $3 [May 1\Apr. 15 t The New York Curb Exchange Association has ruled that stock w 
Utica Clinton aon & ene ae y pr. not be quoted ex-dividend on this date and not until further notice. 
Debensure stock Someone.) Pieeeiewcdanseoe $244 June 26 June 16 ° aoe oy bogey a dividend. 
ture stock (semi-ann.)......--..----- ec. eC. rrection. ¢ e in stoc 
Valen Knitting, 7% preferred ---...-.-------- a Mar. 18)Feb. 18 J Payable in nea. stock. g Payable in scrip. h On account of accu- 
ve an Raalte Co. Ist p nage wpe ar 1% |Mar: dited: 14 | mulated dividends. j Payable in preferred stock. 
wie ane ans piece. a ps 1 Blue Ridge Corp. has declared the quarterly dividend on its optional 
was Lies coon (quartet i iennterarochnnonee sie eed i 31 mo 13 ) raph nrage pref. stock, series < 1929, & 2 rate vy 1erne of one share of 
Saeameee ( eee’ —*) : . e com. stock o e corporation for each share of such pref. s or, @ 
Vermont & Boston ‘a... G88.) ....-- Bhe any mune 1’ the option of such holders (providing written notice thereof is received by 
ee 10c |Mar. 1\Feb. 15 — on or before Feb. 15 1935), at the rate of 75c. per share in 
ectri preferred a Mar. ¥F 2 
ve ee © Marine =. we ee be F Feb. ro Pen: 3 n Standard Oil of N. J. div. of one sh. of Mission Corp. stock for each 
Vout DR OEU cs wctiincaecnovadines sé 25c |Mar. 1\Feb. 15 25 sharesof S.0O.ofN. J. $95 per value and 4 shs. of Mission Corp. stk. 
Vulcan 1 Detinning. preferred (quar). 156% |Apr. 20lApr. 10 | for each 25 shes. of 8t. O. of $100 par value. 
erred (Qua? .) .....-cccccnes 1 July 20\July 10 p Goldblatt Bros., Inc., declared a dividend of 37% cents cash per 
Preferred (2 CE De niwenksewinineouenewe 1%% |Oct. 19 10 share, or 1-40th of a share of stock, at the option of the stockholders. 
Woe. CH) Soe Corp. PS 4 quar. ) "730 _ 1° rep: 33 Sree, Ce en Oe oe een 
OM) OTD.» SS PEA- \GUM.)----- ° r Payable in Canadian funds, and in the case of non-residents of Oanada 
8%) preferred ja. ge (quar.).------- 31% —- Eeb. is a deduction of a tax of 5% of the amount of such dividend will be made. 
referred (quarterly) -.---------------- 1 June 1\May 15 u Payable in U. 8. funds. # A unit, w Less depositary expenses. 
waiif ft Raphael) 2 Co. id peng a abtian ed ” $4 Mar. 1 Feb. 1 z Less tax. y A deduction has been made for expenses. 








Weekly Return of the New York City 


Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 20 1935, 
in comparison with the previous week and the corresponding 





























































































































ASSOCIATION FOR WEEK ENDED SATURDAY. FEB. 16 1935 date last year: 
Surplus and | Net Demand Time Feb. 20 1935|Feb. 13 1935|Feb. 21 1934 
Cleariné House * Capital Undivided Deposiis, Deposits, — — 
Members Profits Average Average Assets— 
Gold certificates on hand and due from $ $ $ 
$ $ $ ay .- ) . ae 2,128,108,000/2,072,723,000| 920,703,000 
Bank of N Y & Trust Co- 6,000,000 10,298,100 111,948,000 6,327,000 Redemption fund—F. R. notes.....--- 1,307,000 1,535,000 8,901,000 
Bank of Manhattan Co. 20,000,000 25,431,700 305,849,000 29,465,000 GE GN a vtdnvtiadincatédobieaven= 70,710,000 70,085,000 52,072,000 
National City Bank_._.| 127,500,000 38,273,300)a1, = 113,000} 152,960,000 —- —— 
Chemical Bk & Trust Co 20,000 ,000 48,104,400 ,000 19,172,000 go a ener 2,200,125,000/2,144,343,000| 981,676,000 
Guaranty Trust Co--_-__- 90,000,000| 177,294,700\51 or. 620,000 55,421,000 Redemption fund—F. R. bank notes - - col cowteichak, \ectawadlaid 2,930,000 
Manufacturers Trust Co 32,935,000 10,297,500 863,000} 103,754,000 Bills discounted: 
Cent Hanover Bk & TrCo 21,000,000 61,512,800 600°488 000 27,073,000 Secured by U. 8. Govt. obligations 
Corn Exch Bank Tr Co. 15,000,000 16,124,900 199,846,000 20,813,000 direct & “‘ee) fully guaranteed -. ~~. -- 1,420,000 1,976,000 11,251,000 
First National Bank-_-_-_. 10,000,000 89,218,100 410,077,000 12,677 ,000 Other bills discounted............-- 2,517,000 2,297,000 20,405,000 
Irving Trust Co______-- 50,000,000 57,819,800 407 ,966 ,000 4,519,000 —_ se 
Continental Bk & Tr Co. 4,000,000 3,608,900 32,277,000 1,939,000 Total bills discounted-.........-.- 3,937,000 4,273,000 31,656,000 
Chase National Bank...| 150,270,000 68 ,839 400) cl 407,042,000 65,601,000 
Fifth Avenue Bank. ___-_ 500, 3,329,600 454,000 352, Bills bought in open market.........-- 2,100,000 2,101,000 5,614,000 
Bankers Trust Co_____- 25,000,000 62,018,800} d656,545,000 18,221,000 po eee 1,321,000 i 5 peace ass 
Title Guar & Trust Co_. 10,000,000 8,160,400 14,141,000 58, 
Marine Midland Tr Co-_- 5,000,000 7,503,200 58,234,000 3,301,000 U. 8. Government securities: 
New York Trust Co____ 12,500,000} 21,361,500) 238,033,000 15,700,000 DRG. o causa ceenvccndsnnncsncene 139,944,000} 139,945,000} 167,783,000 
Comm’! Nat Bk & Tr Co 7,000,000 ,644,700 55,299,000 1,399,000 TRORGEEY TOTES « « o - « cnccccccencces- 472,770,000} 472,770,000) 347,621,000 
Public Nat Bk & Tr Co.- 8,250,000 5,148,200 52,662,000 37,840,000 Certificates and bills..........-----| 157,604,000} 157,603,000) 301,351, eee 
eras aa 614,955,000! 721,990,000' 7,379,913,000' 576,792,000 Total U. 8S. Government securities_| 770,318,000} 770,318,000) 816, 755,000 
* As per official reports: National, Dec. 31 1934; State, Dec. 31 1934; trust Cn ne or es ese et 783,000 
companies, Dec. 31 1934. I OO dn cadennscl . ncacaccadi Scemadsedee et wacce aie 
Includes deposits in foreign branches as follows: a $199,550,000; b $63,584,000; Stim mnninainds 
¢ $82,580,000; d $26,480,000. § Totla bills and securities...........- 777,676,000] 777,893,000] 854,808,000 
The New York ‘‘Times” publishes regularly each week | oid neid abroad_-------------------| ----------| ----------| ---------- 
returns of a number of eB and trust companies which | Due trom foreign banks. --.---------- 5319-000], 317,000 1,296,000 
are not members of the New York Clearing House. The | F. %. Botes of other banks----.-----.- 609, oot. 3,442,000 
4 bh : TRNNNOE THES. oo odocccdsnobdxnees 130,064,000 91,351,000 99,587,000 
following are the figures for the week ended Feb. 15: SEE, < cadebsccadhénecseess 11,598,000] 11,598,000] 11,424,000 
BE Gn oe ba cecsdansnsebeneces 32,132,000 32,508,000 48,296,000 
[INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 7 a ecient 
i. 6 dgdwntivebehndakebal d 3,157,523, 3,062 ,684,000)2, . v 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 15 1935 ‘Tetel asses or ae 6,000), 008,409,008 
y aaa Liabilities— 
NATIONAL AND STATE BANKS—AVERAGE FIGURES F. R. notes in actual circulation. -.._-- 658,731,000) 657,286,000} 609,925,000 
F. R. bank notes in actual circulation net} --.-------] --------- 52,655,000 
Loans Other Cash | Res. Dep., | Dep. Other Deposits—Member bank reserve acc’t__|2,117,029,000|2,039,529,000/1,038,251,000 
Disc. and | Including | N.Y. and | Banks and Gross U. 8. Treasurer—General account--- 7,628,000} 44,170,000) 18,594,000 
Investments | Bank Notes | Elsewhere | Trust Cos. Deposiis TI nic on alinin kad dame 5,145,000 5,083,000 2,762,000 
CE GE ci dane humana oeisire 114,248,000} 100,680,000 32,684,006 
Manhattan $ $ $ $ $ -— — 
Grace National _.--- 22,780,000 96,200} 3,325,100) 2,396,500; 23,818,400 OE. 5 cunenimbndinebine 2,244, 150,000|2,189,462,000/1,092,291,000 
Trade Bank of N. Y- 3,947,184 147,435 903,821 221,524; 4,317,231 Deferred availability items.........---. 132,640,000 95,497,000 87,831,000 
Brooklyn— BO Ee ee ee 59,711,000 59,714,000 58,510,000 
People’s National_._!| 4,314,000 100,000 960,000 240,000! 4,972,000 Rerehee Geten Tn. <idccosccccswides 49,964,000} 49,964,000) 45,217,000 
eres: (ROSE 1B) 66iw- cccdcuseene~ 877,000 of 2 aes te 
TRUST COMPANIES—AVERAGE FIGURES Reserve for contingencies. ..........-- 7,501,000 7,501,000 4,737,000 
eer ee IRS 5 www ndocaaeus dédc 3,949,000 2,383,000 52,293,000 
Loans Res. Dep., | Dep. Other pte me = iene 
: Total BN « once cotcudennonced 3,157,523,000|3,062,684,000|2,003.459,000 
Disc. and Cash N. Y. and owen dh eng — Ratio of total reserves to deposit and|——————— —|—— - 
Investments Elsewhere rust Cos. epostis F. R. note liabilities combined...-__- 75.8% 75.3% 57.7% 
Contingent liability on bitls purchased 
Manhatitan— $ $ $ s $ 
mpire.....-...--- 53,238,400 *5,280,300| 8,403,800] 2,511,000] 57,377,900 | {oF foreign correspondents. - -- - = --. - - 166,000 166,000} 1,706,000 
Federation__..____- 7,327,502 117,832 698,498; 1,032,049) 7,497,076 vances 4.930.000 4,765,000 
Fiduciary -----_---- 13,051,849] *1,091,822| 625,411 62,541) 12,571,747 See 8 5s is Caveat ade ta Sain wasewsecee 
it ona xnwee 19,671,100) *2,694,600 320,200 330,600} 18,158,900 
Lawyers! County__._| 30,886,500) *7,140,200 CO6.500, éacse- 36,368,800 * “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 
United States...... 60,842,244) 15,139,956| 16,273,166; -...-- 63,651,936 Reserve bank notes. 
Brookiyn— 
¢ 99.08 x These are certificates given by the U. 8. Treasury for the gold taken over 
aay Se Seabee eile gE ee seca Ho rig a from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
ngs County ---_--- 044,136 141, of OO eee "haha eents to 59.06 cents, these certificates being worth less to the extent of the dif- 
* Includes amount with Federal Reserve as follows: Empire, $4,116,700; erence, the difference itself having been appropriated as profit by the Treasury 


Fiduciary, $830,229; Fulton, $2,507,300; Lawyers County, $6,447,200. 





under the provisions of the Gold Reserve Act of 1934. 
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The following is issued by the Federal Reserve Board on Thursday afternoon, Feb. 21, showing the condition 

of the twelve Reserve banks at the close of business on Wednesday. The first table presents the resulte for the System 
e figures for the seven preceding weeks and with those of the corresponding 

urces and liabilities separately for each of the twelve banks. The Federal Reserve note 
transactions in Federal Reserve notes between the Reserve Agents 
ederal Reserve Bank Note Statement) shows the amount of these 


as a whole in comparison with 


The second table shows the reso 
statement (third table following) gives details regardi 
and the Federal Reserve banks. The fourth table ( 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged ag 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of 


and Discussions.” 
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Feb. 20 1935|Feb. 13 1935] Feb. 6 1935 |Jan. 30 1935|Jan. 23 1935|Jan. 16 1935|Jan. 9 1935|Jan. 2 1935|Feb. 21 1934 
ASSETS. $ $ $ $ $ $ $ £ $s 
Gold ctfs. on hand & due from U .8. Treas x/5,516,081,000|5,449,539,000|5,445, 101,000|5,350,959,000|5,281,298 ,000/5,237,503,000/5,162,076,000|5,124,339,000/3,712,311,000 
ption fund (F. R. notes).-.------ 15,852,000| | 16,549,000] | 16,559,000| 15,875,000} 17,398,000] 17,398,000] 19,060,000} 19,060,000) 41,503,000 
Sth sckechndeonnssiccevens 253,317,000] 264:771.000|] 270,330,000] 280,320,000] 286,400,000! 287,444,000} 287,644,000] 253,091,000) 213,904,000 
Total reserves. .....---------------- 5,785,250,000| 5,730,959,000|5,731,990,000|5,647,154,000/5,585,096,000/5,542,345,000|5,468,780,000| 5,396,490,000/|3,967,718,000 
Redemption fund—F. R. bank notes----- 250,000 250,000 1,759,000 1,986,000 1,579,000 1,752,000 1,964,000 1,677,000} 12,159,000 
Bills discounted: 
feeured by U. 8. Govt. obligations 
direct & (or) fully guaranteed _..-..--. 2,719,000 3,451,000 3,124,000 3,558,000 5,294,000} 13,604,000 3,588,000 3,544,000} 18,927,000 
Other bills discounted ----.------------ 3,207,000 3,059,000 3,304,000 3,500,000 3,394,000 3,617,000 3,406,000 3,548,000} 47,540,000 
Total bills discounted. ..-.-.---------- 5,926,000 6,510,000 6,428,000 7,058,000 8,688,000} 17,221,000 6,994,000 7,092,000} 66,467,000 
Bills bought in open market_.....------ 5,501,000 5,502,000 5,503,000 5,538,000 5,539,000 5,562,000 5,611,000 5,612,000} 75,111,000 
Industrial Advances... ....------------- 18,729,000| 18,375,000] 17,824,000} 17,493,000] 15,636,000} 14,826,000] 14,744,000} 14,315,000) -------- - 
U. 8. Government securities— Bonds ---- - 395,748,000| 395.726,000| 395,630,000| 395,652,000] 395,650,000} 395,627,000] 395,662,000} 396,088,000) 442,775,000 

TE GED cc ncccccccewonccccece 1,511,675,000] 1,511,683,000]1,511,666,000)1,511,693,000)1,506,688,000] 1,508,667 ,000| 1,507,117,000)1,507,118,000/1,031,256,000 

Certificates and bills. ---------------- 522,925,000] '522.925.000| 522,925,000] 522,925,000} 527,925,000) 525,925,000] 527,475,000) 527,475,000) 957,704,000 

Total U. 8. Government securities. -/2,430,348,000/2,430,334,000|2,430,221,000|2,430,270,000/2,430,263,000/2,430,219,000|2,430,254,000/2,430,681,000|2,431,735,000 

Other securities... ._....-.-----<-------| ---- aden seventshadl sduBodakdel SURGAREESL SEGOREDMa KebewREESA Boeehansetal Sbedsdanne 1,293,000 
Voreign loans Of G0ld..cccaccccccccecee] = -2-2-2-2--] oon o wns iE sumsadupesl. deetebiadl  enbbbeeeh nsadwidanel,. secondeenn) s0e06REER Cee cnnsave 
oat ae tA securities _------------ 2,460,504,000]2,460,721,000|2,459,976,000|2,460,359,000/ 2,460, 126,000|2,467,828,000|2,457,603,000/2,547,700,000)2,574,606,000 
Due from foreign banks....------------| 807,000| ~  805,000| ~  805,000| 805,000] 805,000] ~ 806,000]  805,000| 805,000] 3,400,000 
Federal Reserve notes of other banks.---| 18,649,000] 16,763,000] 17,165,000| 19,672,000] 22,324,000) 24,226,000) 24,489,000} 27,988,000} 15,027,000 
Uneollected items_..-....-------------- 482,633,000] 415,332,000] 416,543,000] 411,130,000] 446,365,000] 505,729,000 ,403,000| 530,474,000} 396,209,000 
Bank premises_.-....----------------- 49,436,000] 49,436,000] 49,336,000] 49,307,000] 49,306,000} 49,296,000] 49,190,000) 49,160,000) 52,383,000 
All other assets __....-.-------------- 45,814,000] 46,349,000] 45,286,000 444, 46,961,000} 45,589,000} 44,850,000 ,534,000| 116,619,000 

Total assets ....------------------- 8,843,343,000|8,720,615,000|8,722,860,000|8,638,857,000|8,612,562,000|8,637,571,000|8,476,084,000|8,508,828,000|7,138,121,000 
Pe LIABILITIES. 

. BK. notes in actual circulation... --- 3,127,655,000|3, 118,015,00013,101,685,000|3,068, 172,000|3,066,915,000/3,099,050,000/3,136,987,000|3,215,661,000|2,970,309,000 
F. BR. bank notes in actual cireulation - --- 1,242,000 192, 25,627,000} 25,697,000 683, 25,869, 26,185,000} 26,363,000) 197,750,000 
Deposite— Member banks’ reserve account) 4,644,795,000]4,580,341,000|4,632,647,000/4,541,755,000/4,500,919,000|4,387,560,000|4,282,546,000/4,089,552,000|2,830,118,000 

U.8. t-a.--| 38,422,000] 72,312,000] 35,434,000 481,000} 49,155,000} 67,227,000] 80,137,000} 125,594,000] 165,546,000 
Foreign banks....-----.------------ 13,629,000] 13,567,000] 13,424,000} 16,073,000} 19,083,000} 18,339,000} 19,114,000} 18,954,000 4,871,000 

Other deposits. .....-..----.-------- 178,973,000] 167,945,000] 162,684,000} 178,141,000} 169,073,000} 196,677,000} 174,725,000} 170,971,000} 127,349,000 

Total deposits... ...-.------------ 4,875,819,000|4,834, 165,000/4,844, 189,000|4,792,450,000|4,738,230,000/4,669,803,000/4,556,522,000/4,405,071,000/3,127,884,000 

Deterred availability items_-.....-.---- 495,913,000] 426,371,000] 411,155,000] 412,710,000] 444,405,000] 506,428,000] 419,920,000] 527,887,000] 382,533,000 
Capital paid ip_.....-.--.------------- 146,953,000] 146,928,000] 146,868,000| 146,870,000] 146,888, 146,839,000] 146,844,000] 146,773,000] 145,309,000 
Surplus (Section 7)-..-.--------------- 144,893,000] 144,893,000] 144,893,000] 144,893,000] 144,893,000} 144,893,000] 144,893,000] 144,893,000} 138,383,000 
Surplus (Section 13-B)----------------- 12,751,000| 12,447,000] 12,351,000] 11,560,000} 10,669,000! 10,526,000| 10,496,000 eS 
Reserve for contingencies.... ....---.-- 30,821,000] 30,822,000} 30,822,000} 30,820,000 ,820, 30,808,000} 30,816,000) 30,816.000|) 22,524,000 
All other liabilities. ....--------------- 7,296,000 5,782,000 5,270,000 5,685,000 4,059,000 .355,000 3,421,000 2,946,000) 153,429,000 
Total labilities..-....-------------- 8,843,343,000]8,720,615,000|8,722,860,000| 8,638,857 ,000/8,612,562,000|8,637,571,000|8,476,084,000|8,508,828,000|7,138,121,000 
Ratio of otal reserves to deposits and 
.R.n ties combined - - ------ 72.3% 72.1% 4 71.8 71.6 ; ; yi 1% 
Consiagens Hability on bills purchased for . 7 ¥S.1% % % 13% a ae stale 
oreign correspondents. ----.-------- 366,000 366,000 366,000 317,000 317,000 567,000 878,000 674,000 4,635,000 
Commitments to make industrial advances 12,940,000 12,540,000 12,314,000 11,739,000 11,109,000 10,846,000 10,375,000 po 
Maturay Dtstributton of Bilis and $ 
vatert Bay som $ $ $ $s $s $ 3 $ 
4 6 bills discounted - --...-------- 4,528,000 5,321,000 4,693,000 5,416,000 7,021,000} 15,588,000 5,478,000 5,266,000} 52,196,000 
16-30 days bills discounted - - -..-------- 733,000 181,000 73,000 27,000 110,000 223'000. 125, 251, 5,415,000 
ree — = Sa wee ennneeee-- 187.098 675,000 715,000 635,000 1,328,000 677,000| 1,239,000} 1,417,000] 4,736,000 
Over 00 anys bits aieountel...... 208,008 —_ > BR ye ry erg 
Total bills discounted -------.-------- 5,926,000} 6,510,000] 6,428,000] 7,058,000} 8,688,000] 17,221,000} 6,994,000) 7,092,000] 66,467,000 

1-15 days bilis bought in open market--- 3,499,000 660,000 857,000 657,000 2,750,000 2,743,000 741,000 515,000] 31,957,000 
16-30 days bilis bought in open market--- 163,000 3,426,000 1,219,000 1,506,000 845, ,000 2,719,000 2,869,000} 15,542,000 
+ pnd = eae = = —-- 905.000 17,000 19,000 aR 6, 1,213,000 669,000 2, 1,144,000] 19,103,000 
Gren oo Gays bila Dough te open marked] ...vo0™0] 099,000) 2,205,000] 2.990.000) 791.000) _2-217,000) 1.280.000) nek.onn| PAG tes 

Total bilis bought ip open market-.-.-- 5,501,000 5,502,000 5,503,000 5,538,000 5,539,000 5,562,000 5,611,000 5,612,000} 75,111,000 

1-15 days industrial advances--._.....- 97,000 93,000 139,000 92,000 42,00. 47,000 84,000 Ea 
| a days industrial advances_........- 432,000 618,000 551,000 146,000 191,000 186,000 102,000 Mee <2. 3-.-- 
31-20 days industrial advances....._..-- 1,225,000 702,000 748,000 1,184,000 820,000 656,000 655,000 SEY neo n<acoe 
5 -90 days industrial advances_._.....-- 893.000 1,315,000 1,298,000 4,000 1,251,000 878,000 904,000 Tees 30<-~-.~-- 

ver 90 days industrial advances_..._..- 16,082,000] 15,647,000] 15,088,000} 15,167,000} 13,332,000} 13,059,000} 12,999,000} 12,562,000) ---------- 

Total industrial advances. -.....-....- 18,729,000! 18,375,000] 17,824,000] 17,493,000] 15,636,000) 14,826,000} 14,744,000} 14,315,000) ---.------ 

1-15 days U. 8. certificates and bills-.--/| 39,690,000] 36,222,000) 35,114,000] 39,467,000] 40,535,000} 30,200,000} 27,400,000} 31,450,000} 87,693,000 
16-38 days U. 8. certificates and bilis----| 124,180,000] 120,030,000] 39,690,000] 36,222,000] 35,114,000} 44,467,000} 45,535,000} 33,300,000) 209,610,000 
-s Gaye U. 8. certificates and bills----| 179,054,000] 80,750,000} 165,130,000] 175,030,000] 163,880,000] 154,252,000} 81,354,000} 83,239,000] 155,433,000 
6 -90 days U. 8. certificates and bills----| 92,368,000] 183,618,000] 179,175,000] 172,177,000} 189,545,000] 201,873,000| 164,630,000] 175,230,000] 111,830,000 

ver 90 days U. 8. certificates and bills--/1,995,056,000/2,009,714,000|2,011.112,000|2,007,374,000|2,001,189,000|1,999,427,000|2,111,235,000|2,107,462,000| 393,938,000 
Total U. 8. certificates and bills.._.-- 2,430,348,000]2,430,334,000]2,430,221,000/2,430,270,000|2,430,263,000|2,430,219,000/2,430,254,000/2,430,681,000) 957,704,000 
SS STEIE RE (TES ON! CC eT ee, oe ne: | aera 
i coo terre Sires ees, cotreeee) *SSApeCer es err rcerag Seceeneeny, “suter~eced., sosnuesess enone 
Sekai tes BA eee cL | Seen ee ete Ge oe a Ue ee or ee 
61-90 days municipal warrants..........| __________| _________. Pe. ee ene, ees tele ae EN Ae at eth eS eRe re Ml ce, 
Over 90 days municipal warrants...-----) 2.2.22.) ---------- ptianies Bes oocies Geomuiatess: Beaaarenals Bpesoaie socsennd Times 7 
Total municipal warrante........----}| ____.__ wa. SORT! aeRO (Maier ENT, SP) bits Set SS, ee EAN Ase: Se ee ne AUR eae ee 1,293,000 
Federat Reserve Notes— ° Mca 
issued to ¥. R. Bank by F. R. Agent---_-|3,419,985,000/3,382,242,000|3,379,971,000|3,365,435,000|3,386,374,000/3,433,031,000/3,480,183,000/3,518,366,000/3,223,491,000 
y Federal Reserve Bank_..______- 292,330,000] 264,227,000] 278,286,000] 297,263,000} 319,459,000] 333.981.000| 343,196,000] 302,705,000] 253,182,000 
In actual circulation. -.....-....-.-.- 3,127,655,000]3,118,015,000]3, 101,635,000|3,068, 172,000|3,066,915,000|3,099,050,000/3,136,987,000/3,215,661,000/2,970,309,000 
Cotiateral Held by Agent as Securtty for 
Notes Issued to Bank— 
aap lan hand & due trom U.S. Treas. |3,280,827,000|3,252,450,000|3,256,459,000/3,258,370,000|3,274,200,000|3,292,700,000/3,288,200,000|3,314,200,000|2,663,318,000 
rad 8. nc papur.._...------..-.--..-- 4,201,000! 5,084,000 4,955,000 5,587,000 7,285,000| 15,778,000 5,582,000 5,523,000] 110,000,000 
- 8. Governm st securities_........... 199,100,000! 199,000,000} 191,000,000} 186,000,000] 188,000,000} 193,000,000} 238,000,000) 243,100,000) 496,100,000 
Total collateral. _-..........-----..- 3,484, 128,000'3,456,534,000!3,452,405,090!3,449,957.00013,469,485,000!3,501,478,00013,531,782,000!3,562,823,000! 3,269,418,009 














































***Other cush™ does not inciude Federa! Reserve notes or a bank’s own Federal Reserve bank notes. 


= These are certificates given by the U. 3 Treasury for the 
- 5. gold taken over from the Reserve banks when the dollar was devalued from 100 cents so 59.06 cents, 
on Jan.31, 1934, these certificates being worth less to the extent of tne difference, the difference itself naving been approoriated as profit by tne Treasury under the pro- 


visions of the Gold Reserve Act of 1934. 


a Caption changed trom “Government” to “U 4 (Creasurer—General account” and $100,000.000 included in Governnent deposits on Mav 2 1934 transferred to 


‘Other denosits."’ 


+t Revised figures. 
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Two Ciphers (00) Omitted. | 
Federal Reserve Bank of — Total Boston Richmon4d| Auania -| Ken, City San Fras. 
RESOURCES $ BS $ $ 
on hand and due 
from U.S. Treasury .......... 5,516,081,0)/404,220,0 187 ,559,0 188 ,434,0/119,392,0/315,702,0 
Redemption tund—F. R. notes__ 15,852,0 . 1,359,0 6,0 496, 227, 3,280,0 
Yee 253,317,0| 29,578,0 10,402,0 11,035,0} 6,533,0]) 18,795,0 
Spinto 5,785,250,0|434,173,0 199,320,0 199,965,0/ 126,152,0|340,777,0 
Sana fund—F. R. bank notes. 250,0 SEP studsidal *nbadceh. anwccal. succes savcceh. shcceseahs. gganeel \.menedbht..weecsah.- aeamedk: alent 
Sec. by. U.S. Govt. obligations 
direct and(or)fully guaranteed| 2,719,0 71,0 215,0 10,0 0 20,0 
Other bills @iscounted--__--_- a 3,207,0 8,0 31,0 67,0 0 18,0 
Total bills discounted ___.__ 5,926,0 79,0 246,0 77,0 0 38,0 
Bills bought in open market-____ 5,501,0 404,0 204,0 149,0 0 385,0 
Industrial advances___.________ 18,729,0} 2,004,0 2,974,0 633,0} 1,350,0 676,0 
0.8. Government securities: 
Mbp dp itisnkdekadcesname 395,748,0| 23,215,0 14,859,0 13,333,0] 18,818,0} 23,859,0 
Ce aticdunssaneme 1,511,675,0| 99,055,0 65,346,0 57,837,0| 38,790,0)104,955,0 
Certificates and bilis__.____. 522,925,0] 35,409,0 23,357,0 20,674,0| 13,867,0| 37,517,0 
Total U. 8. Govs. securities_|2,430,348,0]157,679,0 103,562,0 91,844,0| 71,475,0)166,331,0 
Total bills and securities. _..__'2,460,504,0'160,166,0 106,986,0 92,703,0} 73,005.0'167,430,0 
Due from ign banks_......- 807,0 60,0 0 30,0 22,0 21,0 56,0 
Fed. Res. notes of other banks_ __ 18,649,0 326,0 1,369,0 843,0 264,0} 3,021,0 
Uncollected items_............. 482,633,0|) 49,843,0 38,445,0 27,242,0] 18,803,0] 21,570,0 
Bank téisoncesededase 49,436,0} 3,168,0 3,028,0 3,447.0} 1,684,0} 3,869,0 
All other resources... pital 45,814,0 696,0 1,356,0 299,0 94,0 551,0 
Total resources.__...._...__. 8,843,343 ,0|/648,682,0 350 ,534,0 324,521,0|220,823,0/537,274,0 
LIABILITIES , ns 
F. BR. notes in actual circulation. |3,127,655,0|265,952,0 154,087,0 116,194,0] 48,073,0)198,987,0 
a eant moves te act’l circul’n__ TE RE atic ntl, conaxad..chdanst Sadidale! Sabet scuesctae end co <nd ese <b deeelic ort 
Member bank reserve account. |4,644,795,0|297,944,0 138 ,744,0 167,720,0|137,804,0/263,215,0 
U. 8. - acct. __ ,422,0| 3,557,0 2,672.0 68,0 5,794,0 
F Dis dvedcssphiwaden 13,629,0 967,0 7,0 ,0 0 940,0 
Other deposits. _...........- 178,973,0| 3,856,0 3,518,0| 2,107,0 2,083,0} 2,023,0) 20,377,0 
Tota! Geposits.__........._. 4,875,819,0/306,324,0 0} 144,020,0 171,433,0] 141,528 ,0|290,326,0 
Deferred availability items___.__ 495,913,0| 50,876,0 3,746,0) 39,017,0 27,741,0} 21,303,0} 24,645,0 
Capital paid tn... ..........___ 146,953,0| 10,764,0 5,006,0 ,048,0} 4,017,0) 10,794,0 
Surpius (Section 7)...........__ 144,893,0} 9,902,0 14,371,0|) 5,186,0 ,613,0| 3,777,0| 9,645,0 
Surplus (Section 13 b)__......__ 12,751,0} 1,789,0 1,007,0| 1,697,0 23,0 626,0 585, 
Reserve for con SP cnccses 30,821,0} 1,648,0 3,000,0} 1,416,0 808,0] 1,363,0] 2,062,0 
All other liabifities_ .........._- 7,296,0 185,0 333,0 05,0 161,0 136 230, 
Total liabilities.............- [2-848.343,0 648 ,682,0 681,603,0/350,534,0 324,521,0)220,823,0|537,274,0 
Ratio of total res. to dep. & F. R. 
pote liabilities combined -.-____ 72.3 75.9 68.2 66.9 69.5 66.5 69.6 
Contingent iability on bills pur- 
chased for tor'n correspondents 366,0 23,0 30,0 12,0 9,0 8,0 22,0 
Commitments to make industrial 
|. Seen 12,940,0' 1,933,0 1,326,0 627.0 188,0 ----! 1,076,0 
***Other Cash” does not include Federal Reserve notes or bank's own Federal jReserve bask notes 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omtttea. 
Fe «val Reserte Agent ai— Total Boston Richmoné Kan, City San Fran. 
Vederal Reserve notes: $ $ $ 3 z $ g 
Issued to F.R.Bk. by F.R.Agt_,3,419,985,0 286,482,0 317,228,0/162,276,0 124,031,0| 53,577,0|248,997,0 
Held by Fed’! Reserve Bank.__| 292,330,0, 20,530,0 13,462,0} 8,189,0 37,0} 5,504,0} 50,010,0 
In actual circulation. --_.-_- 3,127,655,0|265,952,0 303,766 ,0|154,087,0 116,194,0| 48,073,0)198,987,0 
Collaseral held by Agent as se- 
anna --4 notes issued to bks 
certificates on hand and 
due from U. 8. ----}3,280,827 ,0,301,617,0 288 ,215,0/139,340,0 125,000,0| 54,675,0|225,263,0 
Eligible paper__._.......____ 4,201,0 80,0 409, 221,0 47, 37,0 38,0 
- Government securities _ Ss ) ) 30,000,0} 25,000,0) 65,000,0) --.-...-.| 10,000,0; 4,100,0; -.----| ------ 30,000,0 
Tota) collateral .....  _...!3,484,128,0 301,697,0 791,085,0 252,098,0 318,624,01164,561,0 125,047,0 54,712,0 255,301,0 
FEDERAL RESERVE BANK NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federal Reserve Agent at— Total Boston Richmond Kan. Ctty San Fras, 
Federal Reserve bank notes: $ $ 3 $ 
issued to F. BR. Bk. (outet@e.).| 11,719.0) 1,511.0] ~......<] 10,308,0) <..--.] c.ccce]  ccccen] cece wene] en wcen] ccccne] enneee| conceal  ceccce 


Held by Fed’l Reserve Bank__ 


In actual circulation—net *_ 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills _- 
CO. 8. Government securities __ 


10,477,0 269,0 





1,242,0; 1,242,0 











17,000,0' 5,000,0' 



































ee ee 





* Does not include $96,815,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer 0’ 


the United States. 








Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the re 


the latest week appears in our department of ‘‘Current Events and Discussions,” immediately preceding whic 
figures of New York and Chicago reporting member banks for a week later. 


The comment of the Reserve Board u 


rting member banks in 91 leading cities from which weekly returns are-obtained. These figures 


are always a week behind those for the Reserve banks themselves. on the figures for 


we also give the 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON FEB. 13 1935 


(In Millions of Dollars) 





Federal Reserve Distria— 


Total 


Boston 


Kan. Ctty 





Loans and investments—total-_-___ 
Loans on securities—total_...... 


To brokers and dealers. 


Aceeptances and commercial paper -. 
Loans on rea) estate. ...---........ 


U. 8. Government obligations _-.-_-. 
Obligs. fully guar. by U. S. Govt_..- 
Ge Gb c ana ceccccscece 


Reserve with F. R. banks-...--....-. 


18,245 


1,141 1,194 


368 


569 





3,016 


175 


53 








2,144 


3,154 


707 
165 


428 
069 
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=T-.) 
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San Fran. 
420 1,943 
49 206 
4 20 

1 10 
44 176 
3 21 
23 342 
112 308 
167 683 
25 50 
41 333 
85 171 
9 17 
316 746 
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United States Government Securities 
Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 





United States Treasury Bills—Thursday, Feb. 21 
Rates quoted are for discount at purchase. 






























































































































































William Street, Corner Spruce, New York. Bia. Aske. Btw. Askeé. 
eames , lO eee OE Bo May 29 1935.......- 0.20% pnt 
United States Government Securities on the New }Mm- ‘s nore ert I ----- [woe Mt - omouanee et ----- 
York Stock Exchange—Below we furnish a daily record Mar. 20 1935........ 0.15% | .---- ||June 19 1935_...._-- 0.20% ial 
of the transactions in Liberty Loan, Home Owners’ Loan, a | = oe ent | ancce yone 3 1985 sane 0.20% enews 
Federal Farm Mortgage Corporation’s bonds and Treasury pr. 10 1935.-----7~| 0.20% | 27277 ||Suly 10 1936..2-222-| 020% | ==-7- 
certificates on the New York Stock Exchange. Quotations 4 a 1936 heusnend 0.20% pene july 17 1988 papa 0.20% sulties 
after decimal point represent one or more 32ds of a point. May 11935........| 0.20% | ~~... ||July 81 1935......--| 0.20% | -.--- 
May 8 1938, alten cield BI |b cesce Aug. 7 1935......-. 0.20% peer eh 
Datly Record of U. 8. Bond Prices\Feb. 16\Feb. 18|Feb. 19\Feb. 20 Feb. 21\Feb. 22 May 22 aaa o208 areayts roy - oo apiogaomaoe o20% pote 
First Liberty Loan High| 104.24] 104.22} 104.11] 104.5 | 103.18 : : re 
8% % bonds of 1932-47. .{Low-| 104.20) 104.12) 104.5 | 103.16) 103.12 Quotations for United States Treasury Certificates of 
(First 3348)-..-...-- Close] 104.20] 104.12] 104.5 | 103.16] 103.13 aheiaten den Tiaedas fom. o 
Total sales in $1,000 untts--- 17 834 151 317 641 “a _ pe y; . 
ar (Firat te)--=-| Low. ee Bees Shear: Ceca Biber bt after dicimal point represent one or more 321s of 
Close — oben eeeu ened waste a point. 
Total sales in $1,000 untis...| ----| ----|  --- errr: SN 
Converted 4% % bonds. { High 103.16 103.17 103.8 103.10 103.14 pm steed 
of 1932-47 (First 448); Low_| 103.16) 103.9 ’ 3. 3. ° 
seb Close] 103.16] 103.9 | 103.8 | 103.8 103.12 __ sawrty. Rate. | Bid, | Asked. Maturity Rate. | Bid. | Asked. 
sunad snvaee tin nis Se eouee ee |e Jane 16 1936...| 146%] 101.4 | 101.6 || Dee. 16 1936.--| 2% %| 104.9 | 104.11 
bonds of 1932-47 (First/ Low OE) ga. eh eS Sept. 15 1936__.| 14 %| 101.25) 101.27) |Apr. 15 1936_._| 2% %| 103.7 | 103.12 
Second 4148) Ente Aerts Ret ee ees Aug. 11985.. | 1%%)| 101.4 | 101.6 | |June 15 1938__._| 2% %| 104.30) 105.0 
Total sales 4n $1.000 untis ae: Boe ck, eres Be June 15 1939___| 24% %/| 102.13) 102.15| |June 16 1935...| 3% | 101 23) 101.25 
F berty Loa igh| 103.24| 103.24] 103.18] 103.16] 103.15 Mar. 15 1935___| 235 %| 101.1 | 101.3 ||Feb. 151937. ..| 3% | 104.22) 104.24 
ourth Liberty Lean =| High) 108.24) 103. . . Sept. 15 1938. -| 244%| 103.27] 1 15 193 3 104°28| 1 
4 % bonds of 1933-88__{Low_| 103.24) 103.12) 103.15} 103.14] 103.13 De ui. 243% ay i 168 20 Apr. is 1687... 3% ioe 28 104.30 
Rear OHO oo aaa - Close 103.24 108-16 103.16 103.14 103.13 dle neg Bg _. o iee---| | teed | tee-c 
¢ untts._. ° -- . . . oce e 
Fourth Liberty Loan High| 101.28] 101.29] 101.23] 101.23] 101.26 Sept.15 1937___| 3% %| 105.22! 105.24 
4% % bonds (3d called)_{Low.| 101.26} 101.15} 101.21] 101.22) 101.21 
Coane) 101-28) 101.50) 101 Se) tel ee) 1S The Week on the New York Stock Market—VFor review 
Total sales in $1,000 units __- 12| 1,680] 267 63 195 toc 
Treasury High| 114.29] 114.29 115.5 115.7 115.20 of New York Stock market, see editorial pages. 
vieileade -apames we hape Chess te rg 115-6 115.5 | 115.20 TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
Total sales in $1,000 untis-_- 40 16 12 60 73 DAILY, WEEKLY AND YEARLY. 
i High| 110.13) 110.16 110.29 110.27 111.2 
fre Low.| 110.10] 110.10} 110. : . Stocks, _ Seats Untied Total 
Gust tin edi a 110.18 110.16 130.36 a 111 6a Week Ended Number of | and Miscell,. |Muntctpal & States Bona 
ste : ° High 104.16] 104.22 105.4 104.30 105.6, Feb. 22 1935. Shares. Bonds. For'n Bonds. Bonds. Sales. 
#3348, 1043-45... - - Low.| 104.14) 104.18 . . . Saturday ....-- 353,410] $3,785,000} $793,000} $770,000) $5,348,000 
seis atest Close| 104.14) 104.20] 104-31 104.30) 105.6. Monday - --..-- 1,911,190} 9,684,000] 1,763,000] 6 ,487,000| 17,934,000 
sales in $1,000 wns — RE Ae et Tuesday ..--_-- 1,104,010} 8,503,000} 1,512,000)  5,323.000| 15,338,000 
sxe, 1808-8 igh : = 08. al 108:20| 109.7 | 109.3 Wednesday -_.- 966,050} 8,585,000 1,339,000} 2,081,000} 12,005,000 
O, FEB o-nnecose Low] 105-27] lop asl 109° | 100-7 | 109-6 Thursday - .---- 700,982| 7,407,000) 1,232,000} 4,690,000! 13,329,000 
Total sales én $1,000 untis-.| 5 TE cea sont one 27 Friday --..-.-- nace rte | HOLI|DAY 
High| 105.26] 105.31 2 ; 4 
8960, 1969-47.......... {tow. 108:26| 106:20] 100 | 00.1 | 100" Total__.__.-- 5,035,642! $37,964,000! $6,639,000' $19,351,000' $63,954,000 
ose} 105.26] 105.29 : ; ; 
Total sales in $1,000 untis__- 5 10 Sales at Week Ended Feb. 22 Jan. 1 to Feb. 22 
High| 103.4 | 103.8 | 103.18] 103.12) 103.20 New .York Stock 
8s, 1951-56-..........- Low.| 103.1 | 102.29 103.8 103.7 103.5 HOLI- Exchange. 1935 1934 1935 1934 
Close} 103.4 | 103.4 | 103. 03.8 | 103. 
Total sales in $1,000 untis __. 7| 204 ; 205 ; 3! ol? Stocks—No. of shares.| 5,035,642} 8,920,553 30,079,809 105,391,301 
High| 102.31] 103.4 | 103.18] 103.10 ; onds 
p Seapielanengaigs feama) za log) 1:19 ieee Maes) © Saremmttniga:----| easyer] Seeaee] 149.30 Oe) fan age 8 
ose ‘31, 103.4 : : 3. iat 639, ,682, ,927, ,305, 
Total sales in $1,000 units ___ 13 177; 211 : 98 101 Railroad & industrial._| 37,964,000] 53,934,000, 298,022,000 528,058,000 
Hig _..-| 106.6 | 106.10} 106.7 | 106.1 cena 
838, 1940-43_________. Low.| _...| 106 106.9 | 106.7 | 106.15 SRS $63,954,000! $71,237,100! $491,318,000! $777,500,000 
Close ee . J % 
Total sales in $1,000 untis...| __.- 707 16 26| 237 
- High|  ~.~~| 106.2 | 106.11] 106.7 | 106.15 CURRENT NOTICES 
448, 1941-43----.--_.. _ ate 4 2 op § ieee 1g —Sells, Troxell & Minton, Inc., Detroit, announce that Jesse G. Carruth 
Total sales in $1,000 untis_..| ___- 501 : 27 208 has become associated with them in charge of their municipal department. 
30, 1946-49 a a be Ley s0e-t# aoe. —Francis I. du Pont & Co., 1 Wall Street, New York have prepared a 
pee pee ey Close! 104.4 | 104.5 | 104.11| 104.8 104.19 booklet on the chemical industry written primarily for security holders. 
Total sales in $1,000 rnin on HS my we a ee = —Walter W. Price, formerly with Hornblower & Weeks, has become 
3s 1940-52....... __- Low - 103.26 103 26| 104.10] 104.6 104.5, mason with Syle, Carpenter & Black in their bond department. 
lose} 103.29) 104.4 | 104.12) 104.6 | 104. —Homer & Co., Inc., 40 Exchange Piace, New York, has prepared 
Totas sales in $1,000 o“-... ee ss a sont seat ‘ oad a circular reviewing the market for high grade institutional bonds. 
S700) RUE neserodccanc {iow 105.29 105.28 2 106.4 oye —Allerton Cushman is now associated with W. E. Hutton & Co. as head 
105.29] 106 9 | 106.4 x nale d e ‘ 
Total sales in $1,000 _ rf 37 21 57 347 of their statistical department in New York 
High} 104.16] 104.20] 105.1 | 104.28] 105.5 —Henry Gully and Associates, Investment Counsel, have moved their 
3348, 1944-46_.._._____ Low.| 104.14] 104.18 104.29 104.25 104.30 offices to 115 Broadway, New York. 
Total sales in $1,000 a" =e ms ag ae ae tf —McDonald, Moore & Hayes, Detroit, announce the removal of their 
Federal Farm Mortgage { High| 102.29) 103.1 | 103.8 | 103.7 | 103.13 offices to the Penobscot Building. 
8348, 1944-64.....___- Low. 102.28 103 103.3 103.4 103.6, 
jose} 102.29] 10: 103.7 | 103. ‘ 
. Tesal sales * $1,000 rE. 36 16 f ais : ph. FOOTNOTES FOR NEW YORK STOCK PAGES 
‘edera’ Farm Mortgage bh} 101.5 | 101.16] 101.26| 101.25] 101. e 
Bs, 1944-1949. _.. {tow 101.3 | 101.3 | 101.22| 101.20} 101.19 oe ee Dee ema om ale doy. 
Close} 101.5 | 101.15] 101.26] 101.20] 101.29 3 Detereed delivery ° 
Total sales in $1,000 untts-_- 159} 172) 263) 331 r Ceah sale. ; 
Federal Farm Mortgage ( High] 101.9 | 101.17| 101.27] 101.24] 101.28 2 en-atvidend. 
$s 1942-1947..._._____- Low.| 101.4 | 101.14] 101.26] 101.21] 101.22 y Ex-rights. 
Total sales Close} 101.9 | 101.15) 101.27} 101.21} 101.28 32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
Rens Ome Laat unm. 31) ns 13 6 24 33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
Se oe High) 101.12) 101.11) 101.13) 101.11) 101.12 % Par value 550 lire listed June 27 1934; replaced 500 lire par value 
ds, 1951-------....... Low-| 101.12) 101.9 | 101.10} 101.10} 101.12 35 Listed Aug. 24 1933; replaced no par stock share for share. : 
Total Close! 101.12) 101.10) 101.13) 101.10) 101.12 % Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
otal sales én $1,000 units. __ 1 17 50 14 1 old Be par share. 
ogee See Laan High) 101.6 | 101.16) 101.28) 101.25) 102 37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 
8s, series A, 1952___..- Low.| 101.4 | 101.4 | 101.22] 101.19] 101.19 38 Adjusted for 100% stock dividend paid April 30 1934. 
Close} 101.6 101.14} 101.26) 101.20) 101.29 39 Adjusted for 100% stock dividend paid Dec. 31 1934. 
Total sales $m $1,000 untts -— - 248 553 649 172 233 # Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
ome Owners’ Loan High} 99.7 | 99.18) 99.30) 99.28} 100.3 41 Listed April 4 1934; replaced no par stock share for share. 
4s, series B 1049... .._ ae) Be) BA) ee Oe 42 Adjusted for 25% stock dividend paid June 1 1934. 
Total sales in $1,000 wien 156 475 551 272) 1 588 The National Securities Exchanges on which low prices since July 1 1933 were 
: made (designated by superior figures in tables), are as follows: 
’ 1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
Note—The above table includes only sales of coupon 2 New York Curb 3 Cleveland Stock 23 Richmond Stock 
; ; . > 3 New York Produce 14 Colorado Springs Stock * St. Louis Stock 
bonds. Transactions in registered bonds were: 4 New York Real Estate 15 Denver Stock 25 Salt Lake City Stock 
PO i euintnestibaeeinnadnarestyateswaseiihvcdsantites 103.5 to 103.5 5 Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
PINE SO AUNIGIOG De 5 i ncncadrn nn ~ontiiwcce saben naenGdnsinn 103.11 to 103.12 6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
SP SUE GROG anew oe on ccwnsenccasscnccessscoesoncssses 101.22 to 101.22 7 Buffalo Stock 8 Los Angeles Curb 28 San Francisco Mining 
EE TS ES TERI NE 115 to 115 8 California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 
EE EE ENGINED. wins de awnavenedanscncepaversinapaen 103.8 to 103.10 ® Chicago Stock 20 New Orleans Stock 30 Spokane Stock 
EN EE ER EE LS 104.2 to 104.2 1% Chicago Board of Trade 2! Philadelphia Stock 31 Washington (D.C.) Stock 
a, a Ctr Penn «so shucauneocunecoaceneceewascadleole 104.12 to 104.29 1) Chicago Curb 














||| Report of Stock Sales—New York Stock Exchange 
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sales in computing the range for the year. 























DAILY, WEEKLY AND YEARLY 


Occupying Altogether Nine Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account i# taken of such 
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} } 
j July 1 
it HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for | 
} for NEW YORK STOCK On Basts of 100-share Lots ||Jan.31| Year 1934 |{ 
i Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 | 
Feb. 16 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Feb. 22 Week Lowest Highest “Low |Low High |i 
i } 
it $ per share $ ~g share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\|\$ per sh| $ per share |} 
' ~~ oe sien mse ar seal ae we © <*"") oe Abraham & Straus...... No par| 36% Jan23| 36% Jan 23 30 35 43 
} *112 be ons we--| 112 112 [9112 coast sae «6Ske yi), ree 100} 110 Jani10| 112 Jan26 89 89 111 
*6 614 6 67 Gig 6% 6ig 61 6 6lg 6,500} Adams Express.......- No par 5% Feb 6 7g Jan 2 6 6 11% 
*89 91 *90 91 *89 91 *89 91 *89 — 2 ~ ~ , eee | Rs 100} 84% Jan 2} 89 Jan28 65 70% 
j *30l2 31 31 31 3llg 3153) 31 31 3034 30%, 1,500} Adams _ ses No par| 29%, Feb 6| 3312 Jan 2 1412 16 347% 
j 91g 9% 91g 1014) 10 1014 9% 10 93, 9% 5,300} Address Multigr Corp._- Sagne 10 8 Jani2; 10% Feb 18 6 6% 11% 
16 6 553 G4] 61g lg] 61g Blz} Bg Gg 1,400] Advance Rumely_.--.- --Nepar| 54 Jan 64 Jan 3 3lg 3g 75 
Fs 8 77g) =6—BBlg 773 «68 753 «7 714 875g 2,200] Affillated Products Inc...Ne par 6% Jan 15 8%g Feb 11 47% 47% 95s |} 
| *111!2 111%) 112 114 | 113%4 114 | 113% 1141g] 11312 113% 1,900| Air Reduction Inc...-.-. Ne par| 10912 Jan29| 115% Jan 8)| 80! 91% 113 
lig 1% Ilg ile lig 15g 1 lig} *13g = L112 4,400} Air Way Elec Appliance... No par 133 Feb 20 17g Jan 7 ari 13g 33, 
| 17 1713) 16% 1853) 17% 181g) 1753 17%) 17% 17% 19,500] Alaska Juneau Gold Min-..... 10) 16%, Feb 6| 2201g Jan 9)|'7 163 165g 237% if 
it) Witt. timed bash) sand edna! Sesel obph 6604) Shee sesh -. . 4 seal Albany & Susquehanna. .-..-- DL  .wdhadeins atl cummin Me 170 196 205 
Mm 625g 284) 284 284) 27g 27g] Zig 8 #253 200] A P W Paper Co......-- No par} 2 Jan 4) 3l¢ Jan 8 2 25, 7% 
| lig 14 13g Lig lig Lig llg Ile 13g 1lg 4,800] tAlleghany Corp..... --No par 1% Feb 1 17g Jan 7 14 14 5 
45, 453 5 53g 5 5 *5 5g) *4lg 5 800 Pref A with $30 warr....- 100 4lg Feb 6 7 Jan 4 438 43, 16), 
.: 445 @% My 4 4) “Se 4ig Aig 1,300] Pref A with $40 warr..... 100} 4 Feb 2} 612 Jan 2)) 4 4 1453 ff 
*37g «4 4 4 43, 4%) *4 4%4| *37% 412 200| Pref 2 —om warr.....100} 3!2 Feb 4 6%g Jan 5 3% 3% 14% Ih 
H *22 23 | *22 23 | #22) «23 22% 22%) *22 23 100} Alleghe: tee] Co._....No per| 21 Jani2| 23 Jan 7|| 13% 15 231g Ih 
aie sitel cok oibeet ising ied beth gbkel «ioe Gat  --.- «eee Seen een 0% gtd. -100 centhinn edb piinodunana 82 82 9814 bf 
H 13712 138 | 13712 140%) 139 14014) 138 13912) 137 137 4,400} Allied Chemical & acne par| 132% Jan15| 141 Jan 3)| 10712 | 115!g 160% |} 
*124io 12619|*124% 127 |*125 127 |*126 127 127 127 00 | ag: senda 100| 123% Jan 4| 127 Feb 8)| 117 122g 130 } 
} 167g 17 165, 17%} 1733 17%} 171lg 1712) 17lg 17% Mig 151g Jan15| 17% Feb18 1033 10%, =: 2233 TF 
*17 19 18 ‘1812} 1812 1812} 181g 1812) *17 18 800} Alpha Portiand Cement..Noper| 17 Feb 6) 20% Jan 5 1llg ll'lg 20's } 
H | 6©*3 G3yl 43 344i #3 3igi *3 34l *3 3l4 --..-.! AMaigam Leather Co.........11 3 Feb 6' 314 Febli 2lg 2g 7 | 
*291g 32i4) *31 3214] 321g 3214/9*307%g 3112} 307, 307% 200| 7% edadadawetint 50] 2814 Jan10}) 32% Feb19}]} 21% 25 45 
54 54 54%g 57 55 5612] 54% 5512) *55 5512 4,100] Amerada Corp..........Noe par| 4812 Janil) 57 Feb18/) 27 39 555, 
SD ete «abel ¢cc «andl auhe: heck cand Gite «tae epeel 2 =—t(‘éa Am Agri Chem ( SSELO SNL smncanad ooh snnetges o¢ 2712 | 38 40 
! 5614 57% 5712] *56 58 56 57 57 1,300] Amer Agric Chem (Det) ..No par| 4712 Jan 2| 57% Feb 16 20 254 48 
1714 17%j| 17 181g] 18 1812} 1712 184] 17% 18 ,000} American Bank Note....-.-.-. 10} 131g Jani12} 1812 Feb 19 1llg 1llg 25% 
#495, 52 51 62 52 52le} 52 52loi *511g 51% 720| Preferred...............-.- 50} 43 Janilij 52!2 Feb13|| 34g 40 501g 
i} *25l2 257i 26 27 2612 26l2] *2614 2612} 26 2633 900} Am Brake Shoe & Fdy...No par| 25% Feb15) 2953 Jan 3 191g 191g 38 
12012912012}*120 12234]*121 12112} 12112 12119) 12112 122% 110 ai inne eat ~--.-100} 119 Jan 8| 122% Feb 21 88 96 122 
HW] 1191g 11934] 11814 123 | 11912 12114] 1183, 120 | 118% 119% 14,700] American Can........ étaeei 25} 110 Jan15) 123 Feb18}| 80 9014 114% 
HW] *15412 156 156 156 156 156 |*155 15712] 156 56 300| Preferred............---- 100] 151% Jan 4| 156 Feb 18)| 120 1261, 1521, |} 
17 17 17 18!2] 17% 184) 17 1753} 163g, 1612 164 Feb 8} 2014 Jan 9 12 12 337% |} 
| *37lo 3812] 3712 38%, 3814 38%) 38 3812] 36 3612 36 Feb21| 45% Jan 9 313, 32 561g 
at 11% 11%) Ll% 411%} %10!2 11 11 1l *1014 11% Stock 3 Jan30| 117% Feb18 4 41g 12%, If 
i *52lo 56 5lig 5212] 5212 53 52 5212} 53 53 500 38 Janill| 53 Feb19 14 19 40 
i] 7O0le 7153) *6912 7l1le} Tlie 7234) 7214 7234) 7214 7214) Exchange 1,500] American Chic’ 66 Feb 8| 72% Feb19 4312 4614 705, 
HM 6*29 35 *29 35 *2914 35 #2914 35 ln fe)... . i Beene Am Coal of N ry ‘Alieghany 7 Gohas étaetatnees Seackgne ae 20 22 351g IH 
| #23, 37g] *2% 37g) *3 3%} =*3 37 3 3 Closed— 100} Amer Colortype Co_......... 27g Feb 13 3's Jan 25 2 21, 612 
| 29 29 28 3044] 2934 3034] 287g 2953) 2834 28% 5,100} Am Comm’! Alcohol ge 26 Feb 6| 3314 Jan 3 20% 20% 6212 j 
{} 8 Ble 84 85g 814 8% 8 83g 8ig 8%) Washing- 7,300] b American Crystal Sugar. _..- 10 612 Feb 5 8% Feb 19 6l2 61g 1312 Ih 
6612 6712} 671g 71%) 72 73 74 75\2| 75 7812 1,800 7% preferred..........-.. 100} 5753 Jan 2) 7812 Feb 21 2 61g 727%, 
i 24§ 2% 24 «ile 2 212 Zig 24 2 2ig ton’s 2,200} Amer Encaustic Tiling...No par 2 Feb2l 3 an 3 llg lig 5 
i} *35g 410] *35g 41a) *35g 453] *35g 453) *35g 453) = + $‘|-.-.-. Amer European Sec's....No par 44 Jan 2 5's Jan 21 4 4 1012 Ti} 
ij 33%, 3%] 037g 4g 35g 4 3 3531 3 314] Birthday | 12,200] Amer & For’n Power.....Ne par| 3 Feb20 5ig Jan 3 37% 3% «= 13% If 
i] 20% 21%) 21 2llo} 21 2112 1912 2012] *193g 21ie 2,700 PR ctkncccowncse Nopar| 17 Janl15| 23%; Feb 14 11% 11% 30 { 
i} *614 6% 6le 6 le 614 6l4 6 64) *5lg 6lg 1,600 2nd preferred........ No par 6 Feb 5 8ig Jan 7 61g 6ig 1712 
\} 17%, 1812} 18 185g] 1814 1853 17ig 17\4] *1714 1812 1,400 $6 preferred_...._.... No par| 13'!2 Feb 5| 20 Febil4 104 1l 25 | 
| 103%, 10%) *10% 11 1l ll *10%, 1212] *10% 12 200} Amer Hawalian 8 8 Co..-.-.. -10} 10% Feb 7} 13 Jani10 1012 101g 225% 
i} *4 5 43g 45g 47, 473) *43, 5 4ig Alg 600| Amer Hide & Leather...No par 444 Feb 6 5% Jan 6 3lg Big 10!2 |} 
Wl *22 234) 23 24 | 2353 2412] 23 23 | *22 23 1,900] Preferred...........-- fien 2053 Feb 7| 25% Jan 3|]) 17% | 17% 424 |i 
i 32 32 32 3214] 324g 3212] *3214 3212} 3214 3212 1,300} Amer Home Products 3053 Jan15| 32!2 Feb 11 24%, 25% 36% { 
' 412 Ale 4ig 4% 43, 4% 4ig 4 4ig 4l2 1,800] American Ice_.........- 31g Jan 2 47, Jan 17 3 3 10 
1} 367g 37%) 3712 3734] 371g 371g] 367g 3673] *36l2 37% 700 6% non-cum pref... 287g Jan 2) 37% Feb 16 25% 25% 45% 
i] 53, 5% 5% |= (6% 61g 63g 6 61g 6 4,100) Amer Internat Corp “No 5% Jan 15 6% Jan 3 4% 4% ii 
ii sR: Biggie: See Pee Ge PS $ Am L Brance & Foomise_Ne par 3g Feb 11 % Jan 18 a, a 11s jf 
j 24 Zig) «Zig, 27g] #212 8 Zig 2ie} 2ig 25g =r 100} 2% Feb16} 6 Janisi} 2 34 10 ‘|i 
1714 1714] 17 1810} 174 18 167g 171g} 147% 1612 5,100| American Locomotive....Nopar| 147% Feb21) 20% Jan 9 1412 141g 38% jf 
*45lg 4712] 46 48 47 48 46 46 42 42% cv  _ = * RS 100} 42 Feb21| 5612 Jan 9|j 35lg | 351g 745s jf 
| 213g 217g) 215g 227g) 2214 227%) 22ig 22%i 22 223, 7,900] Amer Mach & Fdry Co...Ne par| £20 Jan15) 23% Jan 3 12 12% 2353 
it *6 653} *6 733 6144 G64) *55g 6 *6 7% 100] Amer Mach & Metals....Ne par 5% Feb 7 7ig Jan 3 3 Big «1014 If 
if *5%, «614 6 6 *5%, 614] *5lg Gla] *5lg 6lg 100 Voting trust ctfs.....-. Ne par 6 Jan30 7 an 3 3 4ig 10 
Feb 18 127% 12% 275 
i} §=*80 84 *80 84 *80 82 *80 82 *80 |S eee Pee 6% conv preferred....... 100} 72 Jan 2} 81 Feb 7 63 63 91 | 
{ *21lg 25ig] *231g 26 *247g 26 | *247, 26 7 2k... - «o finn-ela Amer News, N Y Corp... No par| 224 Jan 3) 225% Jan 3)| 20% 21 34% If 
} 212g 253 253 27 21g 2% 23g 2i2 23g 22 8,400] Amer Power & Light....Ne par 2 Feb 7 3% Jan 4 3 3 12%, | 
i} 1344 14 134g 1353] 13% 14 *13%2g 13%] 123% 13% 1,500 $6 preferred._.......- o par| 12% Jan15} 15% Feb 13 11%, 11%g 207% jf} 
| lllg 11%! L1l!g 12lg! 115g 117] Alig L1%i Allg LLlg 2,900 $5 preferred_.......-- No par| 10'g Feb 7| 13% Feb13 9lg 91g 26% 
j 1314, 14 137g, 143) 141g 1 13 14sef 133g 133,) 33,500) Am Rad & Stand San’y.. Ne par| 134 Feb16) 161s Jan 7 9% 10 1753 
i 135 135 |*133 135 |*133 135 [7135 135 135 135 40 TIGR TOR. cccnmocse _----100] 135 Jan 2} 138 Jan 4|| 10712 | L1l!g 137% 
i 203g 2053) 201g 23! 215g 2243) 205g 2134) 20% 21 18,000] American Rolling Mill..--.-..- 25) 19% Feb 7| 24 Jan 7 12%, 131g 28% 
71 71 7llg 7lie}| 71% 7214) 70% 71 71 74 3,800] American Safety Razor _.No par| 67 Jan 4| 74 Feb21 335g 36 65% 
4% 65 5 534 5lg 5% 6 63g 6 614 7,500| American Seating v ¢ c...No par 453 Jan18| 6% Feb 20 2 21g 7% 
ae Rest ca tee dine ‘sikeabidixne! apace duke saest j§ >. tegen Amer Ship & Comm..... No par Jan lig Jan 7 5g 5g 2% 
\ *23 23%) *23 2312] 24 24 2212 23 221le 2212 300] Amer Shipbuilding Co...No par| 205, Feb 6) 26% Jan 7 15 1753 
| 3514 357s} 35 39 36%, 377%) 361g 3712) 365g 3712 26,300) Amer Smelting & Retg...No par| 32% Feb 6| 40's, Jan 7 2812 3014 51% 
i} *123l2 124 12312 124 12412 12419] 124 124%4)*12212 124 600 nid tinewansee ween 100] 121 Feb 4] 1251g Jan 14 71 100 125 
Hi *105 107 |*105!2 106 |*106 10612] 106 107 |*106 107 300 2nd preferred 6% cum ....-. 100} 103 Febi4) 112 Jan15 57 71g 10912 
} 68 68 67 68 68 69 *67 69 6814 6814 900} American Snuff.........-.... 25} 63 Janl6; 69 Febl19 43 48% 71 } 
Hl #124 12810/*124 12810/*124 12812] 125 125 | 12612 12612 St . DE chvnecdondont 100} 125 Feb20| 131 Feb21\| 106 106 = 12712 
! 1612 1653)- 161g 17%] 1714 17%) 17 175g} 1612 17 7,800] Amer Steel Foundries....No par| 1412 Jan15} 1814 Jan 9 101g 101g 2612 
} 903, 90%) 9114 915s} Q1l2 92 92 92 9llg Q1le * 2 PSR geee es 88 Feb 4| 92 Jan 4/| 52 59% 92 
#3914 3934) 39%, 40 3912 40 39le 3912} 3912 3912 800] American Stores.......- No par| 37\2 Jan31| 43 Jan 9 351g 37 44% 
6912 7O0le} 68!g 7Ol2] 6714 687s) 68 681 68 69%, 7,600| Amer Sugar Refining....... 100} 60 Feb 1) 7012 Feb 16 45le 46 72 
129%g 129%g] 12912 12912} 130 130 |*130!g 131 13012 131 500 FR co coneecuseesors 100] 12612 Jan 3] 131 Feb 21\| 102 1031g 1201, 
| Qllg 217%] 2012 2134) 214g 2153) 2ilg 214) 213g 21%, 1,800] Am Sumatra Tobacco....No par| 1812 Jan29| 24% Jan 3 11 13% 24 
| 10314 103!2} 1027g 1061g} 104 104%) 10314 1045s} 10312 104%, 24,900] Amer Telep & Teleg 100 Feb 7| 106% Jan 4/| 100!g | 100'!g 125% |} 
t 79% 79341 77% 804) 79!2 80 79 79 79le 79le 2.600 American Tobacco.........- Feb 18) 84% Jan 7 6312 65% 851, 
| 8012 81 787, 82le} 81g 8214) 81 81 8012 81%, 8,700 Common class B......--.. Feb 18} 8653 Jan 7 647, 67 89 } 
7135 138 135 135 |*135 140 |*1351!g 138 |*135!2 -.-.- 100 St phesscosaentined Jan 18} 135 Feb 18j| 105 10714 130% 
#412 5lo| *4%, Sle 4% 6 478 4%, 4%) 45, 47% 300} tAm Type Founders Jan 2 6%, Jan 18 21g 3 13 
\ *15%, 16%) 15 155g) 15 1512] 15 1533) 15 15 140 ee ee Jan12| 19% Jan 18 7 7% 28% 
i} 104% 11 10%g Alle} 10lg 11° 10 1014; 10 1012 14,100| Am Water Wks & Elec...No par Feb 20| 2147 Jan 10 125, 125g 2753 | 
| *52 58 56 56 56 56 *5014 *5014 55 2 lst preferred..... Feb 4| 60 Jan 5 50 54 80 | 
! Tie «75g 7% «868 753 8 7 36712 714 = 73, 3,200 ——- Woolen... Feb 7 9% Jan 2 7 7 171g 
} 382g, 3873) 38 4014) 39 4012] 38i2 39 38 384 5,700| Preferred........ 37 Febi5| 45lg Jan 3 36 36 83% 
1 13g) *1lg Illg ll 1% 1 «61% ly Il 600| tAm Writing eee lig Jan 14 1% Jan 18 1 1 44 
| *41p 5%) *412 534) 5 5 41g 419} 412 412 500| Preferred..........-.- 4 Feb 2 612 Jan 18 2%, 2% 1712 
{ *37, 80 4g 44 4% a 4! 4 4 *33, Alg 1,000| Amer Zinc Lead & Bimeit..100 3% Feb 11 4% Jan 4 3% 3% 9 
Hl! §©*36 06©= 3912] *360«=—s 391g} 38 = 38s | #3602 B8le] #36 8=—- B12 S00). PORE .cccccsecceddases 38 Jan 5) 38% Jan 8) 32 361g 50! 
i 102g 1043) 10% 11%) 11 11%} 10% 11 10%g 105, 28,700} Anaconda Copper Sdintag 760 10 Feb 6| 12% Jan 7|\* 9% 10 17% |} 
| 1712 1753] 17% 418 *175g 187g] 187g 19 19% 19% 1,000] Anaconda Wire & Cable..No par| 1612 Jan 2) 197, Feb21 753 Og 185, | 
| 1615 1612] 17 1733] 1712 1712] 16% 1634] 16% 1612 1,700] Anchor Cap..-.-.-....-- No par| 15 Feb 7| 1753 Jan 131g | 13lg 24% |} 
#104 105 |*103'g 105 105 10512}*10512 10712] 10512 10512 50 $6.50 conv preferred...No par} 103 Jan 4/ 10712 Jan 30 80 84 106 
if #34, 5 *34, «5 *4 5 *3 5 _ pe Se eee” Andes Copper Mining-.....-.-. 10 41, Jan 12 5ig Jan 3 4lg 41g 10! | 
li *Z38l2 3912] 3912 3934) 3912 397%] 39%, 40 397%, 4012 2,900] Archer a Midl’d...No fend 36 Jan16} 4012 Feb21|| 217% 2614 301g 
Hl 118% .--}*11814 ----}*118!2 -.--]*1181g ----| 11812 11812 400 7% preferred........--.. 100} 1181, Jan 4] 118!g Feb21|| 106 rt ae} , 
| 1047, 1047s] 105% 1057s) 105%, 105%4]*105 10553) 10514 106 900} Armour & Co (Dei) pref....100} 99% Jan21| 106 Feb21 64 7614 103% |} 
i} a5, Sle 51g 55g 54 = Sig 514g 5g 22,400} Armour of Illinois new...-.... 5 51g Jan 15 6!g Jan 3 3lg 31g 6% 
1 68%, 69 68%g 6934) 68l2 69 681g 68%) 68 6914 5,200 $6 conv pref......... -No par| 641g Jan 15 Jan 10 46 46144 71% 
i #10612 109 |*102 108 |*102 10712|*102 108 105 105 100 $906. coccoccevene ---100} 85 Jan 2} 10612 Feb 4 31% 54 85 






































For footnotes see page 1266. 
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July 1 
j ES 7 NO Sales STOCKS Range Since}Jai. 1933 to| Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT . wnw Tom erOCe pe ao aeeae Jan, 31 Yeon 106 
ur M Tuesday , Wednesday , Thursday Friday the EXCHANGE 
my ae Feb, 18 Feb. 19 Feb. 20 Feb. 21 Feb. 22 Week Lowest Htghest Low Low Htgh 
are er share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per sh| $ per share 
od - ™ 5% : * 53,4 Sig Slg 5 5 4% 65 1,300{ Arnold Constable Corp........5 453 Jan15) 6% Jan 3 27 3 nay 
*4 43,| *3l2 *4 *4 4 4 4 100 me ee LDeoheoenee -No par 4 Feb2l1 4%3 Feb 8 3lg 4 1012 
#683, ....| *68%3 -.--] *68%, -...| *68% ....| *68% ---- 100 Pe... SEE oes . 70\g Jan22| 701g Jan22|| 63% . y+) 
“ii “Ti | 10% 11%] 11 11%) 10% 107%| *1012 11 1,800] Associated Dry Goods.......-. 91g Feb 6 7% «18% 
Be Hy oneis o1” *86 12 90° #3615 90° 8612 90 100i 6% y preterred.........100| 8753 Jan 15 46 90 
*58 60 59%, 59%) *58 601755 60 | %*55 60 100} 7% 24 preferred..._. ----100} 59% Feb 18 36 647%, 
*301, 34 *301, 35 *3014 39 *3014 35 29%, 30% 30 IER 25| 29%, Feb21 291g 4012 
43 43%) 42 5212] 455% 475%| 43 4573) 43%, 4453 46,200] atch Topeka & Santa Fe....100| 41% Feb 6 4514 73% 
*79 8012] 80!2 81 Bll2 82 80 «81 80 80 1,300] Preferred.........- neki 7512 Feb 5 70'g +90 
28 28 28 3212] 285g 3lle] 28 29 2812 29 4,900} A Line RR.....100} 2714 Feb 6 2412 544 
*4 6 *54 6 *5lg 7 *5lg 7 "yey Ft  é - if .essses At G & W 1 8S Lines....No par 5 Feb 5 5 16 
*7 Biol 8lg Blo} *8 12%) *8 12 *8lg 11% 100| Preferred....... --------J00} 8 Jan12 7% «624 
245, 24%) 241, 25 25 2514] 22412 24%) 241g 24%, 7,800] Atlantic Refining........ ---25| 23% Jan 16 Z21lg 35% 
40 40 3914 4114] 41%, 41%) 41 41 4012 411 1,400] Atlas Powder........ --No par| 3712 Jan 30 354 55l2 
10714 109 |*108 110 | 10812 10812|*10812 110 |*108 110 70| + Preferred.........-.. -----100} 1 Jan 2 83 107 
*5log 653] *553 Gle Sig Blo) 0 *5le 6 *51  f 100] Atlas Tack Corp_....... No par 512 Feb 19 51g 16% 
24 24 23 27 25 25%] 23%, 2414] 2312 2353 3,300) Auburn Automobile. ..... Nopar| 2212 Feb 6 16'2 57% 
*91g 97%] 10% 10%) *912 9%) 9 O12} 91g Og 1,000] A Nichols.........No par| 87% Jan 29 61g 1653 
*51 53 51%, 51%' *50!2 54 *51 54 *51 51%, 10 Bestne brbenodell No pa 50 Jan28 31% 65 
45 44, 41 5 47, 5! 4 47 41n 45, 10,000} Aviation Corp of Del (The)....5 414 Feb 8 3% «=610% 
5 Sis] 5% Gig] 5% Gilg 5° 5%| 353 5 40,900] Baldwin Loco Works....No par 35s Feb 21 41, 16 
#21144 22 | 21 23%] 221g 23 | 18% 21 ‘8: 17 6,900} Preferred................ 13. Feb21 1614 64% 
IL =:114s] “10'g 15 125g 135] 11%, 12% | Allg 12% 28,600 —— s a “100 9% Feb 7 12% 34l 
13% 13%) 14 17 14 1512], 13 14 131g 131g SI. Bee wkemtnccnnsce 13. Feb 7 15 37% 
#1005, 102 | 102 102 |*1005 102 | 10114 102 | 100% 100%, 140 guna (L) & = a 100%, Feb 21 861g 102% 
*37 40 40 40 | *3912 41 | *3712 40 40 40 200| Bangor & Aroostook .._.-.. ---50| 371g Jan 29 35g 461g 
#10812 109 |*108!2 109 | 10812 109 |*10812 110 | 110 110 ee . , —_eeegagers 100} 108 Jan15 951g 115 
*4 44%, 4%, 4% os 4%, 4 4lg 3%, «= 38s 400} Barker Brothers_.....-.. No par 32g Feb 21 2 612 
#341, 3514) 35 36 | *35!2 38%) 3512 3512) 3414 3414 120} 6%% conv preferred_..._. 321g Jan 15 161g 38! 
6%, 6le| 614 6% 6lz 7 614 68 6144 61g 8,100 Sar 6 Feb 7 5% ©6210 
44 44 43%, 4410) 42% 44 | *413g 4219) *41 43 800; Bayuk Cigars Inc.......-. Nopar| 40 Jan15 23 45% 
*108  109%,|*10714 109%4|*10712 109%4|*10712 109%4|*10712 109%; = ‘| ----.- Ist preferred_........... 107% Jan 11 89 10912 
1712 1712] 1712 182 18 18 1712 177%) 17% 17% 2,600| Beatrice Creamery_._......- 25| 16!g Feb 4 10% 19% 
#102 _---|*101!g 104 |*101% 104 |*102 104 |*102 104 | + +#| ...-.-| Preferred................ 100} 10012 Jan 5) 565 100 
7412 75 75 75 | *73 75%] 721l¢ 73 | *73 75l2 500| Beech-Nut Packing Co_....-- 20} 72 Feb 2| 7653 
*1212 12 125, 13 13 134} 131g 131g] 131g 13% 2,900] Belding Hemingway Co..No par| 12% Jan 16 8% 15% 
#11112 130 |*111!2 130 |*115!4 130 |*11514 130 |*115144122 | = | ------ Belgian Nat Rys part pref.....| 112% Jan 3 951g 127 
15%, 1512} 1514 16%) 161g 1653) 155g 161g) 1512 157 14,700) Bendix Aviation... .......... 141g Feb 6 9% 23% 
15%, 15%) 155 16!g) 16 1614) 16 161g} 15% 16 3,200| Beneficial Indus Loan....No par| 1553, Feb 18 121g 191g 
3734 3734; 375s 38 38 3814] *3714 377s) 38 38 2,100) Best & Co......-....... opar| 34 Jan30 26 40 
29 297%; 29 3310} 3034 317%) 29% 23 295g 30% 29,400] Bethlehem Steel Corp....Nopar| 2813 Feb al 24's 492 
71 71 71 73%4| 72 7312} 697% 71%) 6912 6912 2,100 7% preferred..........-. on 68 Feb 6 54% 868% 
19 194g} 1914 20%) 20 2014) 193g 20 191g 1912 560 w-Sanf CarpetInc..Nopar| 1812 Feb15 19% 40 
11% 11%) 12 13 1214 125s} 115g 121g) 115g 11% 5,800) Blaw-Knox Co_......... o par; 10% Jan 4 6 164 
18 18 *18lg 20 *181, 20 *18l2 20 *19 20 10} Bloomingdale Brothers...No par 18 Feb16 17 26 
*104 105 |*104 105 105 105 |*102%4 106 106 106 90; Preferred.............-. 10314 Jan 22 88 109 
*34 38 *33lo 39 *33 3814) *34 3814) *34 —alCUlweCt;:t~‘“‘é HS Blumenthal % Co pref.....-. 100} 35 Jan 2 28 5614 
*83%, 9 83, 94 9 914 8% 9 8%, 88% 4,700| Boeing Air ee 81g Jan 15 6% 6% 11% 
56 56 56 5814] 5714 58 5612 57 5614 5612 2,700} Bohn Aluminum & Br...-..... 53 Jan29| 597% Jan 8 33% 4413 68% 
*95 97 *95%, 97 97 97 97 9713| 97 97 150} Bon Ami class A..-.- .--No par| 90 Jan3l| 9713 Feb20|| 68 76 94 
2412 25 2434 25'4) 24l2 2514) 245g 25 245, 25 11,100} Borden Co (The)...........-. 23% Jan20| 25% Jan 7 18 19% 28% 
30% 31 3014 31le, 30%, 3ll2}| 30% 31%) 311g 31le2 11,700] Borg-Warner Corp....-_.- ---10} 2814 Jan15} 31% Feb 20)/* 11!2 161g 31% 
#53, 5% 6 6 5%, ««5%)) Sg 5lg 5 lg 800] Boston & Maine._._......- 1 51g Feb 21 7ig Jan 4 54 514 191g 
*38, ly #34 14 14) «61 *3, 1% *3, 14 100| tBotany Cons Mills clase A...50 % Feb 7 lig Jan 9 5g 18 3 
2814 2853] 275, 2953] 293, 30 29 301g} 29% 30 Stock 50,100) Briggs Manufacturing...No p1| 2412 Feb 7} 301s Feb 20 614 12 2833 
27% 2712} 27 28 277, 2814] 28% 3012) 3012 31%, 9,100) Briggs & Stratton....... opar| 231g Jani17| 31% Feb 21 101, 14 2712 
*34 3444; 34lg 341g) 3412 3412] 34 3414; 341g 3412) Exchange 700| Bristol-Myers Co_..........-- 5| 23312g Feb 8) 3614 Jan 10 25 26 3712 
*21, 2s Zlo lel *21g Sig} *214 Blgi *2lg 3 2 3le Jan 5 23 33g Kay 
*20%, 251g) *20%, 251g] *21 251g} *20%, 251g) *20% 2513} Closed— 317%, Jan 3 241g 31% 865g 
421g 4214] 415g 42lo] 4314 441g) 42 4334] 4219 4312 4413 Feb19|| 25% | 28% 447%, 
"USI 48%] 48% 48%| 49% 49%| 48 490ml 48 48 | une B27 Jan iol] 46° | 46° Bol 
+5715 58 ; 58° 5844} 260 j 60 60 : *57 59 ton’s 260 Feb19|| 41 45 61 
124 12514)*124 12514/*124 12514/*124!2 12514) *12414 12512 124 Feb 14|| 117 11814 125% 
5lg 5g 5% 58 55g *5lg Ble 51g 51g] Birthday 67g Jan 9 a 4 107% 
58, 57g 58, 6 573 «6 6 6 tee - ow 6%g Jan 7 31g 31g 93, 
*11i5 12 12° 12 Alig 1154) 111g 11g) 113g, IL1le 13 Jan 3 6 6 141, 
*65 70l2} 70 7012) 69%, ' 6912 70 703g 70% 74 Jan25|| 47 50 75 
43g 4lo} 41p 4% 434 4%, 4%) 415 4% 514 Jan 2| 3 3 7% 
30% 31 29 3llo} 30%4 30%, 30 31 3012 30% 33 Jan22 16 16 44 
*33g 334 Blo B84 33, 3% 3 334 35g 35g 414 Jan 22 2 2 533 
*4 43, *41p 484) *414 43] *419 45g 41g Ale 47g Jan 16 21g 2% «8§=- BIg 
13 13)g] 123 1310} 13 13l2] 1212 1314] 121g 12% 15 Jan 2 41g 5% «=: 15 lz 
*llg 3 *lig 3 | *Ilg 2%] *1lg 3 *lig 3 2% Jan 25 1 15, 6 
*7g 3 *] Lg] *1 14) *1 14) *1 14 llg Jan 23 5g 5g 4l2 
*1 14] *1 lig} *1 14} *] 11g 1 1 1%g Feb 7 1 1 Ble 
*5g lg *5g Lig *5 Lig 53 5g *ig lg 5g Feb 20 4 lg 212 
*7 7 7 714 78 7 7 *6 67, 97g Jan 23 3 4 1512 
151g 15%] 15 15le} 1514 1553] 151g 153] 15% 1512 15% Jan 7|| 1012 101g 719% 
*2ig 284 21g 2t4] #2 2lg 2 2 1% 17% 31g Jan 21 % % 37% 
*814 934 814 84) *8ly 9 *8l4 Qle} *814 Ql 100 1012 Jan 22 2 2% 86 Dp 
*18 18lo} 18 1810} *16 184s] *16 18%] *16 184, 30) Bush Term BI gu pref ctfs_.. 100 14144 Jani4| 2212 Jan21 4lg Sig 21 
Poon aicek deka eis Gk abkel waee? waned akie cesest  § ‘Peace Butte & Superior Mining....10} -.-...-.--| -----.---- 13g 1lg 2!g 
1% «1% 13%, 1% 13, 184) 71% 817 1% «1% 700| Butte Copper & Zinc......_-.- 5 1% Jan 4 2 Jan 3 lig llg 3 
14 lly) =*14 lls} = *14 lly llg Ile 1 13g 300| tButterick Co _....... No par 1lg Feb 13 1% Jan 3 1lg lg 4% 
16 1643) 15%, 18 174 177%) 17 1714) *16 167 1,900} Byers Co (A M)-..-.-.-.-.. -No par| 15!2¢ Feb 6{ 2058 Jan 7 13% 13% 32% 
#4219 4410) 44 44 45 45 45 45 45 45 110 ET GE: 100} 40 Febi13} 60 an 5 40 40 677%, 
41 415s) 41 4210} 4112 4233) 41%, 42 41%g 417% 8,900} California Packing hesits despaeal No wer 3612 Jan15} 42!2 Feb 18 1653 18% 44% 
*34 7, 53 34 1g 5g Ig 1g lg 5g 8,400] Callahan Zino-Lead.........- lp Feb 19 llg Jan 3 lg Ig 1% 
*3ig 314 314 Ble 314 Big 31g Big 31g 34 2,800} Calumet & Hecla Cons Gop:2 78 3 Feb 8 41g Jan 7 234 2% 653 
*93, 10 10 10 10 1012} *10 1l 101g 101g 6 Campbell W & C Fdy....N 9 Feb 5) 1153 Jan 3 6 6 15% 
1 < 5 Ale Feb 7 z + ti 121g 2912 
9 
5 rpililar Tractor... 
¢ g 2! Celanese Corp of Am_...No par 
21 3 25g = 25g Zin 244) F2le 8 2 212 ,000| tCelotex Corp.......... No par 214 Feb 14 453 Jan 18 1'g lig 57%, 
*2 23 23g «=. 23 2ig = Qlg 21g 214] *21g = 28g 00} Certificates........_.. No par 17% Jan 23 31g Jan 18 7g 1 4 
17 18 17 1814] *18 1973} *17 1919} *171g 18% 270 eh re ea -----100] 17 Febi14| 25l2 Jan 18 2l2 61g 22% 
23%, 2473) 24 243,| 243, 2434) 2414 2434) 247g 25le 5,500} Central Aguirre Asso....No par| 22!4 Feb13| 2512 Feb 21 18% 18% 321g 
*46 473%) 45 48 45 46 | *4412 46%) 47 48 900} Central RR of New al: 45 Feb 2} 55lg Jan 4|| 4712 92 
*9l, 11 *10l, 11 91n 9 *9l, 11 *9l4 11 200} Century Ribbon Mills...No par 912 Feb 19} 12% Jan 16 5lg 5lg = 124 
*101 104 |*101 104 | *9914 104 | *9914 104 | *9914 104 Pee ff 8 8 8§6—8 eae 100} 102 Jan26| 10912 Jan 2\| 75 82 110! 
42 4234) 423, 45 427g 43 44 435g 4414 31,500] Cerro de Pasco Copper...No par| 3853 Jani15| 47 Jan 7/j| 23% 3014 «4412 
*5 5l4 514 5g 5lg Ble 514 «=Ble} =6*51g Ble 1,400] Certain-Teed Products...No par 5!g Jan 31 653 Jan 7 25g 34 7% 
¢ g 2 9 0 ferred 100] 271g Jan 2} 33% Jan23 1053 171g +35 
47g Feb 20 653 Jan 7 4l2 4\12 1612 
38 Feb 7| 447g Jan 4 291s 34 487, 
525) 40% Feb 6| 45% Jan 7|| 371g | 391g 48% 
17g Jan 4 21g Jan 12 1 1lg 7 
00 2 Jan 3 25g Jan 8) 1lg 153 8 
14 Feb 20] 2% Jan 7/| liz] lle $e 
31g Feb 6 4 1's 
"Dig Feb 7 3 3 2 _4& 
31g Feb 7 Pn ‘ 3lg 3g 
8 Jan15| 1053 Jan 8} 6% 634 
73 7 5g 
J 261g 7 
17g Jan 2 253 Jan 9 
100 3 Jan 4 41g Jan 9 
6% preferred 100| 212 Feb 6 4 Janlo 
Oe es es ee es Chic St ue $¢ Paul Minn & Om----100 che A edn . aathkendikin etl 
*10 12 *93, 12 *10 ll 10 1014} *10 1014 400 caleane Yellow Cab.....Nopar| 10 Feb20) Iilig Jan q lg 91g 216 




























































































For footnotes see page 1266. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Tuesday 
Feb. 19 



































$ per share 
3g 


29 
5ig 
*9 


3934 
21 
9212 


*40 


lig 
*lo 


Sig 


0 
13 
812 


#441, ___. 


27\2 


*45 


9lg 


*6814 


76\2 


#7310 


6lg 
19le 
17! 
75 

2 


8 
2|* 10912 
3 


3 


122 


14612 
19%, 
614 
26 
10814 
514 
778 
24 
634 
#533 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Range Since Jan. 1 


On Basts of 100-share Lots 






































Coca Cola Internat Corp.No par 
Colgate-Palmolive-Peet.. No par 


6% preferred............ 100 
Collins & Aikman-.-.-..... No par 
Beacon Oil_....No par 
tColorado Fuel & Iron...No par 
Colorado & Southern... ...-100 
% ist preferred.......-- 100 
preferred......... 100 


4% 2d rred 
Columbian Carbon v tc ..No par 
Columb Pict Corp v t c...No par 
000} Columbia Gas & y meee ‘0 par 


Preferred series A........ 100 
5% preferred._.......... 100 
Commercial Credit.......... 10 
7% ist preferred__.......- 25 
9 aes 
Prefe Birscesmetsoens 
6% first preferred_.._.. 100 
Comm Invest Trust..... No par 
Conv preferred.......- No par 
Commercial Solvents....No par 
Commonw’lth & Sou..... 0 var 


Consolidated Cigar...... No _ 
Prior preferred.....----- 
Prior pref ex-warrante--..100 


Consolidated Textile. .... No = 


a anasientinaaaineasmnantde No par 
Continental Bak clase A.. Ne par 
dictedeerenteseupunnids No var 

psn dane ee ee 100 
Continental Can Inc.......-.- 20 
Cont’! Diamond Fibre..._..-.- 5 
Continental Insurance ....-.. 2.50 
Continental Motors--.-.-.. No par 
Continental Oil of Del_...__.- 5 
Corn Exchange Bank Trust Co 20 
Corn Products Refining... iss 
6 No par 
Cream of Wheat ctfs_._.. Neo par 
Radio Corp...... No par 

Crown Cork & Seal...... No par 
$2.70 preferred_....... No par 


Crown W'mette Pap ist pfNo par 
Crown Zellerback v t o...No par 
Crucible Steel of America....100 

rred 100 


Cuban-American Sugar. -..-.--. 10 
Preferred..........ccccone 00 
Cudahy Packing...........- 50] 
Cues Pub Co (The)-...-. No par 
RES TERE 0 par 
Curtin Wricht SF RE AT eee ; 
Cushman’s Sis 79%" ort =-i0 
8% | Sea 
Cutler-Hammer Ine... ‘No pod 
Davega Stores Corp.....-....- 5 
> eee No par 
DEE tiie adcaciodabawa 20 


Detroit Edison...........-- 

Detrolt & Mackinac Ry Go _-100 
Devoe & Ray S margne 4... om 
Diamond Match...-.-.-.-- No par 
Dome Mines Ltd.........Ve par 


500} Dominion Stores Ltd....No par 
Dougias Aircraft Co Inc ..No par 


Dresser (SR) Mtg conv A.. No par 
00 Convertible class B....No ro 


Duluth 88 & Atlantic 


100 
DuPont deNemours(E.1.)&Co.20 
paw non-voting deb....... 100 


Dae sory Balke peet~ 100 


Eastern Rolling a par 
Eastman Kodak (N J)...No fo 























Lowest Highest 
$ per share | $ per share 

2612 Feb 7| 29% Febi8 
5'g Feb 5 7ig Jan 7 
12 Jan22| 121g Jan28 
= Jan 29} 42ig Jan 3 
Jani14| 2112 Feb 19 
37 Jan10} 9312 Feb 19 
73 Jan 2 lig Jan 17 
1g Jan 10 7g Jan 17 
4%, Jan 11 67g Jan 17 
5 Jan 4 61g Jan 17 
Feb 15 Jani18s 
8llg Feb 19} 282 Feb 7 
24% Feb 1/ 281g Jan 7 
1121g Jan 7} 116 Feb 9 
1617s Jan 2) 17812 Jan 11 
5512 Jan 5| 57 Jan 23 
161g Feb 5! 1814 Jan 7 
1 J 3} 10212 Jan 16 
121g Feb 6) 15% Jan 7 
79 Jan23} 85 Jan 8 
6% Jan 10 7ig Feb 15 
41g Jan 12 512 Jan 21 
19 Jani15} 2812 Jan 21 
1612 Feb 7| 1953 Jan 8 
lllg Feb21} 15 Jan 8 
10 Febi4; 13 Jan 8 
67 Jan15| 7733 Feb21 
34144 Jan16) 41 Febi18 
5 Febi15 7% Jan 10 
55 Jan 7| 591, Jan 26 
47 Jan31| 51% Feb 9 
391g Jan 4714 Feb 20 
29 Jan 5| 3214 Feb 4 
5212 Jan 7| 5614 Jan 24 
2912 Jan 3} 33 Jan25 
109%g Jan 2} 112 Jan23 
5614 Feb 7| 62%, Jan 9 
113%, Jan 16} 11512 Jan 29 
1914 Feb 237g Jan 7 
1 Feb 13g Jan 2 
291g Jan 4} 4053 Feb 13 
74 Jan 23 7% Jan 23 
3l!2 Feb 7| 347g Jan 2 
9 Feb 7| 1012 Jan18 
34144 Jan 2} 42 Jan 4 
812 Jan30{ 1012 Jan 9 
73 Janil4| 74 Jan24 
71% Feb 8] 81 Feb21 
Jan 7 7ig Jan 16 
19 Feb18} 221g Feb15 
157g Feb20} 2253 Jan 11 
72\2 Feb20| 82 Janil 
1% Jan 3 214 Jan 18 
7%, Feb 6 Jan 2 
10812 Feb 5} 112 Jan28 
212 Jan 25 314 Feb 21 
53 Feb 5 lig Jan 5 
1053 Feb 7] 1353 Jan 10 
4 Feb 6 51g Jan 9 
52 Feb 5 6% Jan 7 
7g Jan 5 1 Jan 3 
4614 Jan28} 54 Febl19 
62% Jan15j) 7312 Feb 18 
7 Janis 91g Feb 18 
30 Feb 7| 34 Jan 8 
% Jan 2 1% Jan 8 
16% Jan15} 191g Jan 3 
4414 Jan 2} 4812 Feb 14 
62 Feb 6) 68 Feb18 
149 Jan 2) 153 Febl15 
553 Jan 29 67g Jan 3 
357g Jan15| 3953 Feb 18 
1212 Jan15} 15% Feb18 
235g Jan30| 28 Feb18 
431g Jan 4| 45 Feb18 
83 Janl17| 86 Janill 
4 Feb 4 53g Jan 10 
2012 Jan15) 2514 Jan 7 
61 Febi13} 68 Jan 2 
1 Jan 28 15g Feb 19 
5 Jan 5 7 Feb21 
5%g Jan 2 75g Feb 18 
4012 Jan 3) 54% Feb18 
41 Feb 4| 471g Jan 2 
18 Feb 6| 227% Jan 8 
9312 Jan 2} 101 Jan10 
212 Feb 7 3 Jan 2 
753 Jan28| 101g Jan 2 
7314 Jan16| 83 Feb 8 
641g Jan23} 65 Janl19g 
1714 Jan 2} 20% Feb 19 
75g Jan 2) 814 Feb 14 
2412 Jan15| 31 Feb18 
19 Jani15} 20% Feb 1 
32 Feb 6| 431l2 Jan 7 
14 Feb 6| 191g Jan 7 
3 Feb 7 4%, Jan 8) 
67 Feb18| 78 Jan25 
4 Jan 5 6 Jan17 
Jan 11 Jan29 

38% Feb 15 Jan 
115 Feb 9] 117 Jan21 
2612 Jan 29% Jan 28 
343g Jan 7} 36 Jan 28 
341g Jan 15) 40l2 Feb 18 
1012 Feb16| 1253 Jan28 
207g Jan15| 24% Jan 3 
1412 Jan15} 1612 Feb 19 
612g Feb 15 74 Jan 8 
33 Jan 9 3g Jan 9 
1g Feb13| 12 feb13 
31g Feb 7 51g Jan 18 
1353 Feb 5] 1712 Jan 3 
9212 Jan 15 we Feb 18 
12673 Feb 8 Jan 8 
104 Feb18 107 Jan 17 
22 Janil5i 22 Jani15 
6% Jan 17 8 Jan 7 
11012 Jan 16] 123!g Feb 19 
J 147 Feb18 
2073 Feb 18 
7% Jan 4 
29 Jan 3 
10812 Jan 3 
61g Jan 7 
8%g Feb 18 
21g Feb 20 3 Jan 3 
61g Feb 7 812g Jan 10 
51g Feb 20 74 Jan 11 








For footnotes see page 1266. 
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July 1 
1933 to| Range for 
Sales STOCKS Range Since Jan. ‘Loe Year 1934 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ~ New YORK STOCK ou Bab of teo-chare Jan. 31| Year 1994 | 
H| Saturday | Monday | Tuesday | Wednesday) Thursday frites | oe. EXCHA Soabent Highest low |Low High 
l Feb. 16 | Feb. 18 | Feb. 19 | Feb. 20 | Feb. 21 | Feb. 2 ane ae Reena ee aa 
er share | $ share | Shares 4912 Jan 7\\2' 33% | 34 52 
* raha | data | a are| Be ee ® 2s, Mar | Mme | te ws onorage Batsry..n.-Wesar “AST Santali Jon a| 04 | ae, 
46% 4614) 46% 4712) 4712 47% 1. re ir % 300| {Elk Horn Coal Ores. W6 7 Feb 4| 1% Janio|| 1 1 3% 
ee ee 2 7 «= 100} 6% part preterred_........ 6014 Feb 19|| 45 45 63 
1.82, 5 | 80 90] G0 abil 2d oul 50° 90" 130] E * eran -2277300] 125% Jan 10| 130° Feb 20|| 112 ee 
#128) 129 129 | 129 129 | 130 130 | 129% 130 100 Engineers Public Serv..-.No par} 2 Febi8; 2% Jan 4 oe 101g 2312 
fo in| 2 2] 8 3% °15%, a Po A 400] $5 conv preferred...-..No par| 145 Jon : at eis + tg a“ 2412 
4 *16 «618 | 15i2 16 | 16% 16% 4 . 600| $534 preferred__...... No par| 1412 Fe “ 2 13 -25i2 
‘ 1612 1612 17. Jan18| 225, Feb13|} 1 
17% 17%) 16% 17%) *16!2 18 | 16% 16%) | 161 100] _ $6 preferred__.._..... No par ig Feb 18|| 5 5 = 10% 
“19° 191] 1812 1812] *17% 21 | 17% 21 | #174 21 2.100] Equitable Ottice Bidg----No par| 6 Jan 7| (Sis Febiél| | 5 tot 
Biot 10) ie 1k] te 22 | Wt tle tos te *500| Firat preferred=<"-7----72100) 19% Jan 90] 17% Jan 4) 134) 14% 38 
*13ig 1412} 1312 14 13% 13% 2 2 2 nd preferred_......__ 100 2 50 50 68 
| *g1 a len “le 486 — San 6912 Feb18| 70 Feb 2 
H soo1s | G18 6912] Go's 69%] #63 | #63 aned Peg Ty Smee *5| 10% Jan 15| 12% Feb 19 oe) 7 14 
i *12ig "12%, 12 1212 1214 125 12 12% 12 12 2 15.000 Evans Products Co_.........- 19 Jan 14 2314 Feb 21 3 3 1012 
} °22% 2212} 212 23 | 22 22%) 21% 2212] 21% 23% ""10| Exchange Buffet Corp---No par| 312 Feb 4| 65 Jan 18 1 2% 
i} #33 41 #33, 414 4 4 *3% 860414) 3% = 4g Fairbanks Co 1%, Jan 15 2% Jan 19 1 121 
M cin 2 '| sim 2'| 2 2 | sis 2°] #15 2 20} Fairbanks Oo......------.-- Gig Feb 18| 9% Jan18|\| 3!2| 3% 2 
HM 6 *15 «2 53 St 2 7) See 2412 Feb20|| 4%! 7 18% 
H .%6% «(Biz Gly 7 | 6% (7%! «Tie Tie 5 17,100' Fairbanks Morse & Go.--No par! 17 Jan 11 2 
H] #2012 21 | 2014 21%! 21% 22%] 22% 24191 23 2412 cnet. Wedieaien 100] 72, Jani7| 91, Feb20// 25 | 39 77ls 
| ‘ 7 861 1 83i2 89 | = | 720) _ Preferred-..+.....--..-. 8 7% Feb 15 
Baie ore Zit Gi agzle im] ot 7h Or #00] Pegeemrages © Tisenwiez ate] gs Jat 8] go web all 23 | ate 03 
I] *5612 60 | #5612 60 om” a6 leas” ob lean” os* Federal Min & Smelt Go--.100 © salt = tenis 62 98 
+ *48 Cia Rienk Ries =|. (=e an 
| 62 72 *60 72 | *60 72 | *60 72 | 60 72 oo Pan Senet ae a a 4g Feb 5| 6 Jan 2\\6 2% 2% a 
4%, 64%) & 65 ae -— 2) ae © Federal Screw Works....No par| 3% Febi3| 412 Jan 7|| 1 4 
“34 4 4 4%) 3% = 3%] Hq 8%] BIg lg 1,500] Federal Water Serv A__..Nopar| 1 Jan 2} 1% Jan 7|| 1 , ai 
*7, 1 1 igi lig igi 1 A : ; '400| Federated Dept Stores__.No par| 19 Jan10| 20% Jan 7 18% 23 351 
a Be BE BS 1,700| Fidel Phen Fire Ins N ¥-...2.60] 30'2 Feb 6| 341 Jan 9|/ 20% | 23% 3512 
Ok SIS SIG SO SIN SSG SIs SMe) 81% 53 onoup Fifth Ave Bus See Corp...No par {9% Jan io] sig Jan S|] 19% | 23 30 
Hl °22-> Zo [e222 Boe Bo ferz22 Go"|e22=2 Go “--"96) oige, (preterred...--.-~ 100] 107" 3an23| 110% Jan 15|| 285 87, 106. 
H] *109° *109 «-...|*109" -_..] 108 109 |*108 __.- Q i nore 15% Jan 18ig Jan 7|| 133 | 13’ 251 
HN 1614 16%] 1614 17 | 16% 17%] 16% 17 | 16% 16% 4.100] Firestone Tire & Rubber... 01% Feb 6} 4% Feb 20|| Ore | 71" 924 | 
i} lg 9312] Q3l2 9Blo] 93% G4lo] 941g 9453) 94 994i 000) __Preterred series A-...- No 4712 Feb 2) 56 Jan 7||* 47% | 653 1p 
9314 2 2 % 521 3,100] First National Stores....No par 1 = =o 
M2207 2241 +207 231 #207 a20| 20 20°] 19° 19° '200| Florsnelm Shoe class A---No par} 19° web 21] 22% Jan 4)| 12% | 15 25, 
iH of ig] *20 2314] *20 8 ous 2%3 Jan 
1 ae = Big 35 Ble Ble] «= Ble 3%] Ble Ble =. pte ge A “No ped on Jan 15| 2512 Feb 20)|27 10% 10'2 a 
HH} °24%4 24%) 24% 25 | 25ig rr te oo + he orate 1 ioe Foster-Wheeler.....__ "_-No pur| 13. Feb x. ae — ; an Pe 80 
4 , 
baa 69" “70 72 70 70 : *65'\g 70lg] *65 70 1 ole jaa a paweree ee pgs x Li 4 5| 101g Jan 7 614 6% 37's 
HM #712 84] 8% Og as? sa) soe asl an 2% 3,300| Fourth Nat Invest w w---..-. 1| 2253 Feb 20 Jan 8|| 1653 | 17% 
24 «49244 24 25 2 4 : 9 Febi4| 131g Jan 2|| 8% Big 2 
2 aoe ee oe ae 90 Fin anon 6 Oe ine 7% ot -209 354 Jan 2| 45 Janill/ 20° | 20 63. 
A 22, 22 |, 22, 2028 |, ba Ba "Sa 0100 ea oPoa=-- "== 508] ne 8] 1Be Janz] agit | 0a 180 
* _.|* ~---|*11653 -.-./*116% -..-/*11653 -.--| = = | -.----|  Preferred_--.-.-..----..- 16% Jan15| 24 Jan25 2 1 
I] tz" isa) tire Go-[a0" asiel"*ine wail Me" aig Go| 96 28 prec cnon-No pe] Si Jan] 12, Janzall 50] 6 Ags 
lg 1014] #95 101 2 0 60t—i=~<iY:Ctié«@zT 98 2G rvcé-.-. Feb 16 s Jan 
H} i Is] si tal sim a “lig 1%| lig Lig 700 Gabriel Go (i (Tigh i A---—No par 8 Feb 8| 912 Jan10]] 8 - 
H °8 = ae 4 : 7 a é 3 300 Gen Amar In Investors... 6'2 Jan 31 Jan 5% te a ‘ 
HM 27's 74) 714 755] 7785] le 7a 7s . red scbaole 84% Jan 10] 87i2 eb 15|| O4i2 | 73° 87 
H 85 )6«6-...| #85 «990 | #85 “85 690 | °85 (90 | 0s eae en al . Preferred. -.... Gor 351g Jan 15} 38% Jan 5|| 25% | 30 
| 361 3,300} Gen Amer Trans D 12 12 231g 
i 26ie 26ls] 36 37ia] 30% + Pe iF cnet 16° 3,300] General Asphalt. ............ TL ae bho Gig | Gig 14% 
| 7, 7, 53, 168, 4 4 ’ er an 4 
Hs sis] “8% 0 '| '8m% one exten as ee | ee eee ie par| 118“ Jan 10] 124 Feb 15|| 100 | 109 108% 
i « ee th ae ee ek el i eles | eee Jan 7g Jan 
H oa ~ : 6% 7 6% 6%) 653 634) Giz 653) Exchange _— a — imate ~ 21g Feb 7| 3% Jan 3| 214 2% = Gig 
#23, 4 “27%, 3 *2% 3 *2% 3 23% 2% aoe IO TA rt 5 Jan29| 7 Jan 3 44 44 4 
i} *43, Glo] *43, Zig) *5 Jig) = *5%q = 71g 6144 614] Closed— 500 1% cum  preserred 24 Feb 8| 2712 Jan 7 14 141, 50% 
HM 62512 2512] 2614 264) 26 26 | 25% 26 | *24 27 1,400| General Cigar Inc... _. 50!2 Feb 6) 63% Jan 8|]| 24% | 27 271 
H 56%: 57 | 56% 57%] 5753 57%] 57 57% 57% 57%| Wasbing-| 1, 7 ferred_..------ 1271g Jan 2| 13413 Jan 4|| 97 | 97 12712 
i] 130 13312/*130 13312|*12814 133!2|*129 13312|*129 13312 . lanes Gtumel teens Waa 201g Jan15| 25% Feb 18/|* 16 16% 25% 
MN | 23% 24 235g 254) 2414 25's] 24 2 2312 ton’s aS coe SSE cintade 11 Jan 2) lllg Jan 3j} 11 ll = 
1l!g Allg} 11332 Llig] 11332 114g] 11332 11332) 11392 11 9°100 Quer Foods mn 32% Jan 4| 3512 Feb 18 28 28 8 
634%, «35 g 35'2} 35 3512] 35g 35l2i 35 3541 Birthday ’ Heol aU ao Ss Jan 14 & a 1% 
‘| tol ike ait” 8g 8,000] Gen’l Gas & Elec A_..... D20| 13% Janisi| St 64% 19 
i on” 18° e137 1415] #12 13°71 12° 12°] e11° 13 100] Conv pref series A....No par 13 exe 28 i a4 6m} 11° 21 
H %13%4 16 | *13% 16 | *13%4 16 | #12% 16 | 912% 16 | |... $7 pret class A..-.--- 15% Janis} 16, Jan24ll 712) 13 22 
ESBS EEA A a be eee Stee Sears | fs 
+ 61%] *58 6143] *58 = 61%] *58 = 1%] *58 1%) 0 sd} 59% Feb 
i} *63% 63° 63 eae 631g 6412] 6412 65 64 64 1,700 pag mm oh re tats 116° Jan 3] 118!g Feb14;| 10012 | 103 =:118 
ls 1 1 117 | 117!g 117g|*117 118 300) _ Preferred _.........---.-. 341g Jan 3\|22 223g | 245, 42 
117 118 | 11612 11612} 117 8 117!g 000| General Motors Corp 30 Feb 6 4 
i #2 SE asait saath saa” sae oa” steel ata” ana" 108000 $5 preferred ~--No pariz107'3 Jan 4) 113 Jan 28 84 89% — 
) Se bab ek k & Re '100| Gen Outdoor Adv A-----No par] 11's Feb 7) 13, Jan iol] S| 8% 21, 
i 1 1 * 1 * 2 1 a 
1 ait tia 3 34] *31g 35g] *B3lg =. 8g Big Bly 200 Cinna Deiat tak Tiga: ye pans ize ~ 5] 244 Feb 19 101g 101g 2512 
i} 22 223, 22 227 23 244 23 24 23 23 3,240 o a oe No par 9312 Jan 22 98 Feb20 61, 73g 96 
H] 96% 963%] 9612 “341 2" aul Sit tel 10 an 1,400| Gen Bublie Service_.222Ne par] 1% ee oe ol oe ae 
if *1 2 2 4 8 ’ 24 Fe an 
i sain 25 | 26 26°] 27 2714 925% 203] 225 37, sees ts > — ~~ demneeemepnees News| 30° Jun 2 91, Jan30// 80 | 90 101% 
*88 92 | *87 92 | *90 92 2 | [ennai Jan 8 1 an 
| Oise 14} *1% lle} 1% ligt *1lg 13g] F1lg lg 1,300] Gen a & ieconnmmes Be Jan 5| 19% Jani0j| 10 10 2648 
Be aS BRA ee ee 2,400| Genetal Refractories. No par| 16% Jan 30 20% Jan 3|| Siz] 10\y 23% 
H} 20, 20 | 19% 204) 19% 20% ‘ Voting trust certifs.--.No par| 16! Jan15| 197% Jan “ 
Hl 1914 1912} 19 197%} 1912 19%] 19 1912] 18% 19 +300 oting pref ..No par| 21l2 Feb21| 32 Jan22|| 17%: 1753 4812 
l} Ig 25!2] 26 26 | *227% 26 | 22% 25 | 21lg 22% 150] Gen Sees! Castings pref -. ig Feb 5| 15'g Jan l0j|¢ 7iz| Sig 14% 
maa" ie] ite teu 14 14te] 14° 144) 14° 14% 2100] Conv preferred. --.-No par] 70t2 Jan 4| 76% Jan loll 45 | 47° 72 
i} 074% 74te] 74° 74k| 74 742] 741g 7412] 7412 741¢| 2,100) oo) eonetogpemmemancame No par| 2% Feb 6| 3% Jan 4|| 25, | 25, 6% 
| 2% 21 3 38 3 3y4l 2% 3 2% 27% 2,400| Gimbel Brothers.......-Ne pa 23s Jan 12} 274 Jan 5|/ 1312 | 16% 30 
HH] @21!g 21lo] *21 25 | #20 25 | *211g 23 | *2112 23 100 <a Ne par| 23% Feb 7| 27% Feb2i\| 12 155g 28% 
H| 2612 28551 26% 274] 26% 27%| 2612 27%4| 26% 27% wee) hg a ® See 100] 104% Jan 2) 108 Feb21|| 80% | 83. 107g 
I 10612 10612] 105%, 106 | 10512 106 | 106 107 | 107% 108 140) are cama: 5| 3% Jan19| 4% Jan25|| 3% | 3% 91s 
} 44 44 41p 45g 4 4 4 44 4 4lg 5,400 abet. No par| 15% Feb 7| 18 Jan 7/| 157% 16 23 
17% 171e) 17 17%] 1753 18 | 171g 1753] 17 1712 8,200 ~p.. LATS ‘No par| 114% Jan19| 116 Jan17|| 9612] 961g 120 
H} *115 =11612/*115 11612/*115 11612|*115 11612|*115 11619) = = = | 22... oe conv 5 mate Noper| 912 Feb 6| 11% Jan 7|| 8 _ = 
ee ees $00) Pete orn Petes REE 
4912 4934) 497 533] 5212 5 4 8 4 “onn| Goodwaar Tire & Ruobhn No 1 Feb 6) 267% Jan 2 
2255 22%) 2212 245| 2256 24 | 23% 3) 3 3% sid Goodyear Tiss & ee Bt Jan 2} 92° Jan 10)|'7 53% i a4 
"86 688 | 88 688 | 85% 86] 86 86 | *85 86 | = | — 600; let preferred_......... 4 Feb 6| 52 Jan 8 A 
| a ee cae Pe ¢? weiirge Gotha Si eS Ne foo] 244° Jan10| 50° Jan 3|| 33is| aie 71g 
*41 49 | #41 445 | *41 *41 44 | *41 «44 "* 300 Graham-Paige Motors mere 1 2% Feb 7 3 Jan 3 llg llg 4\2 
|| ets i naeee SS oe ogi 2'300| Granby Cons M Sm & Br_2_21 6 Feb 20/74 Jan 7] 4 | 4 13% 
/ 3, 3, 2 ’ 1 an 
ene ee ce ee Va Oaeeaercee egal Sa Febial aby dee dl S| at 
*2 21 20%, 2134) *201 2 SW. Dp se See ee nee 23 Jan 4 8 
se #2014 24 | «2015 24 ‘| #201, 24°] #201, 24 100] Granite City Steel-—----- eel SS dee tl ge yen sll os | ae aon 
*31 32 32 3212] 32 32 | *31% 3212] 32 32 a ie Ge Nee Iron Ore Prop.....Ne par| 101g Jan17| 12% Jan 7 7% Big 151g 
Tate ist ioe th | if Th] 20% 108) 20%, 10% ‘900| Great Northern prety.-.- 100, 12s Feb 6| 17% Jan 11'g | 12% 32!2 
Doe Sot sole 27 | Ais 1Sial 188— iétel 1B 144 21:700| Great Western Sugai_...Ne par| 26% Jan1s| Sits Fep2i|| 25° | 25° a6ia 
H onze * racicleras 1seigl any 1007] a8? ee) ee 1a 7e760| Preferred TI2tL Tool 119 * Jan 2| 12612 Jan i6|| 99 | 102 118% 
#125 125121*125 1251] 1 ’ oes a gt 0 See ERR Fe he 
es Feb 6| 35 Feb 6]| 18 1 
| *36 «650 | *36 50 |*38 43/37 50/937 so]  |-..-.- edb may Ah pds pe OE Ee hE % Big 
|| ae ce) a Ore Ce CTP) Me 1% 2 “— 19 Febi6) 23 Feb21)/ 74] 74 31 
19° 21 | *171g 2012] 21° ile] #17 214) 21 23 4% Jan30| 6 Jan 6)| 4 5 «16% 
H #45, 6 *5 6 *412 57%) *41g 6 — ). |=) hoo 11 Feb 7} 15 Feb18j} lll] 12 35% 
*12 13 | 18 15 | *11lg 15 | #11 15 | *11 15 191g Feb 6} 24 Jan 8]| 15%] 15% 42 
f *171g 23 | *171g 23 | #18) «621 | 918 21] 171g 23) #8 8 8 | 2-2 62 Febil} 67 Janll|| 254 | 47 83 
“40 68 | *40 68 | *40 68 | 940 68 | *40 68} #  &#&«|------ 21% Jan15| 25% Feb18|| 19% | 20% 26% 
H] *2453 2514] 2514 254) 251g 25%) *25ig 26 | *251g 26 Jan18| 32 Jan15|| 26 = @ 
HH] “301g S3ile] *301g 3112] 30g 301g] Bille 3lie] *30Ig 3112} 41g Feb 6| 614 Jan 7 3g 31g 84 
47g 47) 4% 5%) Sig 4% 5igh 5 5 5, 55 Jan15| 6353 Jan 7|| 18 25% 631g 
H] *58!2 597%] 582 Ole] 60% 604) 5912 60 | 60 60% 1, 5% Feb 13} 7g Jan 2)/* 3%] Sig 9% 
6 6 612 6%) 7 7 *6 74] *6lg = 67% 944 Febi8| Qi Jan 8 353 3% «11% 
| *5l4 Oly 914 Qly] *7 93g] *7 93g) *7 93g 63 Jan 4| 75 Jan23 20 25 63 
} eS a i Oy A fe M A) Go $7 pt---No par| 101 Jan 2| 105 Jan25|| 77 | 84 101% 
105 105 | 105 105 | 105 105 |*105 —_--| 105 105 100] Hanna (M_A) Oo 87 pt..-Ne¢ perl 16% Jani7| 20 wFepisi| 12 13 24% 
HH] 191g 19%] 19 20] 19 195) 19 ‘{ 18% 193% 2,500] Harblson-W so=W0 par Jan 71102 Febioll 82 87 100 
i *102 -.-.|*102 -...| 102 102 |*102 __..l*102 _..- 20 t American ci A...-1] 5'g¥eb 6] 7 Jan 7|| it] 1% 7% 
612 61 6g 6%) 6i2 6 653 67s] *6lg 67% 1,000} Hat Corp of -"j00] 81 Feb 6} 86% Jan 2 141g | 19% 92 
} §=83l2 83iq] *83 85 | #83 87%] 83. 83i4l #83 B3i 40) 635% preferred..-..... No % Jan 2 1g Jan 3g % = lg 
1 #3 % #3 #33 & #3, % #3, ees Havana Hlectrie Ry Co ..No = 2% Jan 26 ou =. 2% 3 Bly 
H]} «62% 2%] *2q 4] oom 4] eo a] oad 4 10} Preferred... .-------.---- 
(| 


















































































































: i] For footnotes see page 1266. 
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HIGH AND LOW SALE PRICES—PER SHARE, 


NOT PER CENT 





STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 


On Basis of 100-share Lots 
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Saturday Monday Wednesday | Thursday Friday EXCHANGE 
Feb. 16 Feb. 18 Feb. 20 Feb. 21 Feb, 22 Lowest Highest 
share share $ per share | $ per share are Par| $ per share $ per share 

. Oh ‘ of 23, Ms 7, 273 3 tie Bayes Body Corp........---.2| 2% Feb 6) 37% Jan 2 
®J21p G941o} Q93lo 93le 93 93%, 94 000| Hazel-Atilas Glass Co........25| 85 Jan 2) 94 Feb15 
*128 *128 135! *125 1351g/*125 135i Helme (G W)....-..-..-..-..- 25| 127 Jan 5| 130 Jan 9 
*145 *145 150 #14512 150 |*14512 150 | + # §*;} | ....-.| Preferred........... ~----100} 14212 Jan 10} 14212 Jan 10 
1312 1414 15le 147, 16 | *15 157%, Hercules Motors........No par} 11 Jan 8} 16 Feb20 
75l2 75te] 75 76 *75 7512 7634 Hercules Powder_........No par| 7314, Feb 4| 7753 Jan 8 
124 “|*123!g 125 125 #12453 124% 30] $7 cum preferred.........100] 122 Feb 9| 125 Jan 2 
*78le 7 797g 80 *78 78 78 Hershey Chocolate-..... -No par| 73\g Jan 2| 81% Jan19 
104%, 105 1052 *105 10514 10514 Conv preferred........No par| 104 Jan25| 107 Jan 9 

73%, 7% Ss 81s 77% 753 75g Holland Furnace -Ni 73g Feb 6 14 Jan 
*914 94 Qle 2 9p *9lg Ole 91g Feb 15 1 Jan 2 
360 375 375 *365 384l2| 379 379 -100} 338 Feb 5] 391lg Jan 7 
*32lo 34lo| 343, 35 *3314 3312 3312 31 Jani12| 36% Jan 25 
84 8% 8 9 812 Sig 8% 74 Jan15| 91g Feb 19 
5243 *517g 54 5258 54 55 Household Finance part pf...50) 49 Jan 2}; 55 Feb21 
*1414 15l2] 14% 15ls 151g 1412 15 Houston Oil of Tex tem ctfs..100} 14 Feb 6| 17% Jan 2 
25g 25g 2% 3 27 2% «63 V trust otis new......25 25g Feb 16 3%g Jan 4 
473, 4 4610 50l, 4712 4714 47% Howe Sound v t o.......--..-- 5} 43 Jani15| 521g Jan 3 
#41 41, Ale *4lg 4ig Hudson & Manhattan-..-.__.. 100 4 Feb21 512 Jan 21 
*95g 12izl *9%, 12 *9lg 10 10 Preferred 00 9% Jan18! 1312 Jan 21 
97, 9%, 121 10 10% 10 8ig Feb 6] 12% Jan 7 
219 25 21g 23, 212 212g on 212 Feb 14 3% Jan 7 
1314 13%] 13 16 13 1253 13 12 Feb 7} 17% Jan 7 
*18ig ‘ 18 21 20!) *17 *1773 20 181g Feb 8] 23% Jan 4 
*513, 5% *513, 53 i *5134 *51% 53 52 Feb 8] 5712 Jan10 
+8 Vie, *8 9le 91g] *8 *8 912 83 Jan31; 1 Jan 4 
*2lg Qo] *2lg 23g 23g] * 23 #23, 234 244 Feb 6) 2i¢ Jan 2 
315g 31%] 3lle 327%, 3273] 32 32-3253 304 Janill} 33 Jan 7 
68 68% 70 39: 69 70 4670 65 Jan 701g Feb 20 
*111 *111 120 1197) *113 *113 120 109 Jan 7} 109 Jan 7 
5334 53 «55 52l4 52lg 52% 507%, Jan16| 5514 Jan 2 
—_ Zio] =*3 Ble 3le 3 *3 31g Inspiration Cons Copper..... 20 2%, Feb 7 3% Jan 8 
453 45, 4% 434 453 44, 41% Insuranshares Ctfs Inc........1 4lg Jan 4 47g Feb 14 
“14 13% 14 jig] = 141g 14lg 145 ne te ok == 300 12% Jan15|} 16's Feb 19 
#35 +33, 43 43) *3 *33, 43, ar Rys of Cent Amer. 100 4 Janl4 433 Jan 25 
33 35g +354 5 1 ; “350 #355 ,.... "i eee --.--No par 353 Feb 16 5 Jan 3 
*17 17's} 17 17 *16l, 16 16 | 0 0ti(«‘“ CR. BURR s « ewes cecndeces 100} 15% Jan 2) 18! Jan10 
Zig Qin = *25g 3 2% 212 212 = 2ile Intercont’! Rubber... seekisia No par 23g Jani 3 Jan 7 
5%, 5g 6 65g Glo} *534 6 Interlake [ron.......... No par Sle Feb 5 7 Jan 7 
43, Ale 4ln Ads 44 *4 44 me oy a emeesih be No par 4 Janl15 5 Jan 2 
4014 4] 4012 42 40 40 40 r preferred..........- 331g Jan 15} 42% Jan 25 
15912 15912] 159%4 16112 15912 159 160 Int Business Machines...No par| 14912 Jan 15] 16112 Feb 18 
*51 1 1 1 *51 51 51 5 Feb) 5 65g Jan 8 
aa0 2833 as aor oS 27% 2 23 2614, Feb 5) 33 Jan 7 
405g 4114] 40l2 43 ig] 3934 3914 401g 3714 Jan15| 4373 Jan 2 
1387 1387 #13819 1395 *1381l2 *13812 140 135 Jan 2] 140 Feb 9 
24 = f Zig *2 214 2 Feb 7 2%, Jan 9 
*23, 23, 23, 2% 27 27g 27 214 Jan15} 3's Feb 20 
23g 3g] 227% 24lo 233 g| 2353 24 2214 Jan15| 24l2 Feb 18 
*125 12634|*125 126% *125 *12512 12812 Preferred.............--- 100} 125 Feb 8| 126% Feb 19 
wwithp c oe ee wile cide: apateail Internat Paper T% BR ecenel cnneeams 64 ccperine re 
Qigh ig ly 233 Inter Pap & PowclA....No par} 2 Febi16| 3 Jan 8 
7g *] lle lle *7g 1 1 4)... A <2 > SE ie adbeseseeaui 0 par 7g Feb 9 13g Jan 7 
+7, +] Lig y 7g bg Class O.. rs ARES: Cope No par 5g Feb 21 llg Jan 19 
9 85g 93g 93g 77g 77g 84) Stock | 4,600) Preferred_...........---- 1 77g Feb20| 12 Jan 7 
23 2344) 2314 23l2 2334) 2314 *2314 2414 Int 1 Printing Ink sania par| 2l1le Jan15| 23% Jan 3 
*100 10014] 100 100 997g 997g 997] Exchange SER a Re 98lg Jan 2] 1003, Feb 15 
297% *30 30% 3014] *30 *30 31 International Salt_...... No par| 29 Jan21| 3lig Jan 4 
*44 4473] 4415 45 4433] 441 4414 445s! Closed— International Shoe... -... No par| 44 Janil4| 4514 Jan 10 
2214 22lo} 22lo 23 2% *21 - a | International Silver_.._...--. 1 211g Jan31| 28 Jan 4 
*70\g *70lg 72 *67 *67 71 | Washing- 0 7% preferred............ 100} 70 Jani15) 75 Jan 3 
85g 844 lg = Oly 83g Sig 85g inter Telep & Teleg.-.... No par 8%3 Feb 20 97g Jan 10 
*10% 12'4) 115g 115g 11% *10%g 1112 ton’s 00| {Interstate Dept Stores...No par) 10 Feb 5| 12% Jan 7 
*72 *72 84 *72 *72 84 Preferred........-......-- 100} 75 Jan29) 847%, Jan 7 
*6le 7g 6% 67% *6 lg *6l2 7 | Birthday Intertype Corp....-..-.. No par 614 Jan 10 67g Feb 18 
*32! *35 ; ig] *341 1 Island Creek Coal_.....---..-. 1} 31 Feb 7| 36 Jan 8 
enue ue = ty 11s ‘ ona” A tty EE ccgimaddnaaciitean 1] 110 Jun22| 115 Feb19 
*56 56%| 56 57 567| 56 56l2 5612 Jewel Tea Inc._........- No par| 5353; Feb 6| 57 Jan 7 
52 Sli, 55 53%) 5lle 51l4 52 Johna- Manville. .....-.- -No = 48%, Jan29| 5733 Jan 7 
1215, *121 121% 1217s} 121 131 131 Preferred.........-...--- 121 Feb20} 125 Jan 4 
*130 *130 150 *130 *130 175 50| Joliet & Chic RR Co 7% gid 100 130 Feb19) 130 Feb19 
63 62 64ls 6314] 61 6214 6312} Jones & h Steel pref...100) 5612 Jan 2} 73 Jan 23 
#11553 ____1*1155g _._- __|*11553 et pa Kansas City P & L pfserBNo par| .....-..--| -------- -- 
+612 oS . 8 72 *61o 712 Kansas City Southern... ..-- 100] "7  Jani5| "8% Jan 7 
10'4 1014] lle 12 1012} *9 *9 101» Preterred_............--- 100} 9% Febilj] 1312 Jan 7 
8l4 Blo] 8% 8% 853} 87% *8% 9 Kautmann Dept Stores $12.--50 71g Feb 6| 8% Feb 18 
17, 17 18% #173, 18 18 Kayeer ts 15% Jan17| 19 Feb 19 
*33 *33 40 *33 *33 «640 h-Albee-Orpheum pret 10 NEE SR AMR AR OE 
1%, 1% 13, 1% 134 1 llg 15g }Reliy-Springtied canes ee 144 Jan 2| - 233 Jan 17 
1ll2 11% 1212 123g} *11 11 11 6% preferred.......-- 71g Jan 2} 13% Jan17 
*5 *5lg ‘ *6 *6 9 Kelsey — Wheel conv ‘tare 6 Jan25 7ig Jan 11 
*4 *4 4lo] *314 *31 5 a a al aicschaaniibige 3% Feb 6 4l2 Jan 2) 
17'4 17's] 17 18! 17 1714 173, Kelvinator Corp-..-.---.- No as 155g Feb 7] 1814 Jan 9 
*92 *92 «95 95 *9312 95 Kendall Co pt i ser A_..No par| 90% Jan 8| 95 Jan29 
1612 16%g 1712 165g 1653 167% Kennecott Copper...... o par| 16 Feb 5| 18% Jan 7 
*10'4 1053] 1055 10%, *1014 *10l2 1114 Kimberly-Clark -...-..-- No pat| 10\g Jani5} 11 Jan 8 
*4 4354) 41g 414 *4 *4 5 ee MT No par| 4 Feb 6 ao Jan 3 
*32 et a 295g *29 = 295g Preferred_........-...- No par| 2953 Feb 20 Jan 23 
a ‘ 1 K (8 8) Co__....- _-----10} 201g Jan 15 # Feb 18 
“mr + oa R. oy ioe ibe . 77 on pete eth Ee 100} 10612 Jan 16} 112 Jan 4 
*35y Alo} | *33, 5 * 35g *35g 412 Kresge Dept Stores-..... No par 3lg Jan 15 4 Janl17 
*55 *55 . 65 55 *55 56 ac or rnnatin bat 42 Janill| 55 Feb20 
*63 62%, 6212 614 *59%, 6314 Kress (8 H) & Co__.-.-- Ne -~ 60 Jan29/ 6912 Jan 7 
25 25'g] 24%, 2612 251g 25 25 Kroger Groc & Bak__.-.- oe Jan 29| 28% Jan 2 
*1614 *161, 18 * 1553 *155g 18 Laclede Gas Lt Co St Louis 3 foo Feb 5| 21 Jan12 
*261g +2615 29 28 *261g 28 5% preferred........-..- 100 28 Jan 4) 31 Jan24 
2712 27%) 28 - 2814 28 281g 2814 og A ad a No par| 26% Feb 6| 28!2 Jan 8 
*7 = 77g) #7 77% *7 *7 Tel 6=—ti(‘(“‘éQé(CdA* eee I II ce cee ecew No pai} 6% Feb13| 9 Jan 3 
*11! 12 121 124g} 12 13.18 Lee lair “ Tune cmowaiet 114 Jan 29} 127, Jan 7 
+1419 15 1514 *1412 *14%, 1514 Lehigh Portland Cement- ---- 50| 14 Feb 6] 17% Jan 7 
9715 9712 +9715 99 ( 98 98 98 7 DE: ccapoonmee 1 89%, Jan 3) 99 Feb20 
“9” “93% 10l2 812 *8l2 8% Lehigh Valley RR. -..--..--- 60} 81g Feb 6) ill2 Jan 7 
2lg 21 214, 21 2%| ig 2ig 2a Lehigh Valley Coal__..-- No par| 2'g Feb 6| 2% Jan 4 
1034 ‘ 11 ~ 114 107g] 101g 10 103) PRE Avenndpoosneseos 50} 10 Jan21) 12!2 Jan 23 
*711 1 723, 7A4le 7434 7212 7214 7214 Lehman Seen <9 sd asked No par| 6912 Jan17| 74% Feb19 
+1612 ‘ 1612 17 1612 *161g 163g 000] Lehn & Fink Prod Co_....-..-.-. 5} 152 Jan24) 1714 Jan 25 
2855 29!g] 2810 30le 2814 28144, 29 Libby faces teen Genie. Nopar| 27 Feb 6) 32% Jan 2 
*21lp 22lg] 221g 221 223 221, 2253 300] Life Savers Corp._.-...---.-- 5} 21lg Jan17| 23 Jan 3 
| +103 10419 105 : 105 7 *103 *104 106 Liggett 4 Myers Tobacoo....25| 102 Jan15| 107!2 Jan 4 
1044, 104% 105 1053 10412 10630 108t—(ittié«=ti«~—CS. TE I echo dew eccssoccs 26} 102 Jan15| 10912 Jan 4 
*154ls 7 +1547 160 r *154ls *154lo ___. Potnaes len tat telat 100} 151!2 Jan 30| 156 Feb19 
el E : 1 1 Lily Tulip Cup Corp....No par| 17 Feb 5 194 Jan 3 
oi = on oon + in 177 800 oee coames ‘an. ie par| 1712 Feb21| 2412 Jan 5 
2llo 2% +214 221, *19le *21 221g BIG. BO Ginn cccccndo 17144 Jan16} 22 Feb16 
28ig 28! 2719 30 29 28 28 Liquid Carbonic.......- 2514 Feb 6| 30% Jan 8 
3414 3455 34 «367 331g 33%, 361g Loew’s Incorporated.....No par| 31'4 Feb 7| 367% Feb18 
104° 104 |*103 10414 +103% 104 104 Se et 102 Feb 1] 10453 Jan 8 
144 1%] 1% Ale * ies th) ll 1% Loft Incorporated... ...- 1% Jan24| 1% Jan 2 
#215 2 21g *2 214 Long Bell Lumber A....No par 15g Jan 21 21 Feb 14 
35ls 5! 351g 357 35%, 3573 36 Loose-Wiles Biscul 34!2 Jan 28} 3614 Feb 20 
“125° |*125° | "_..|*127 12712 12812 7% ist pre 126 Jan 30| 12812 Feb 21 
19% 20%| 19% 20% 20%] 20% 2014 20% Lorillard (P) Co....-------- 19 Jan15| 21% Jan 3 
131 * 33 130 . 130 : 2 1*131 130 131 7% B00NIIE.. coccedecces 130 Feb18] 135!2 Jan 25 
*llg 13g] *11g 14s 1%] 14 *1y Ile Mee Gp cnupscinn No par| 1 Jan 4| 1% Jan 7 
+1055 #1012 12 105g} 10% 11 11 Protetted..w.cecocccecccece 160 Feb 6| 1412 Jan 8 
#125: 125g 125 12% 12% 12% uisville Gas & El A...No par| 12i2 Jan 2| 14!g Jan 10 
*4llo 42 44 4414) 43 4312 Loutsville & Nashville 39 Feb 6) 4712 Jan 7 
1612 1612] 1612 17% 17101 16 15% 15% Ludlum Steel.......... 1512 Jan15} 184 Jan 8 
*101 103!2] 103 103 “| 101% *101%, 104 Conv preferred...._. 904 Jan 4] 103 Feb18 
*435g 45 44 45 45 45 45 MacAndrews & Forbes. -_ 40 Jan24) 46 Febi9 
*114 116 116 *1141g *1141g ___- e § ap RRNA rine 113 Feb 8] 116!g Feb 5 
oe? cds ackay Cos preferred LPS Sel ew eae eld 





For footnotes see page 1266. 
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July 1 
- PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 1933 to| Range for 
ee On? Se - for NEW yes oe On Basts of 100-share Lots a ty Year 1934 
Saturda Monday ' Tuesday Wednesday | Thursday Friday zhe CHAN _1935_ 
(| Feb. 16 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Feb. 22 Week Lowest Highest Low \-ow High 
i share | $ per share | $ per share | $ per share | $ per share |\$ per share | Shares Par| $ per share | $ per share |\$ per sh) $ per share 
+ Tile 26%! 20%, 26%] 2012 26%| 26% 2612] 26%, 26l2 3,900] Mack Trucks Ine.......No par| 2512 Jan20| 28's Jan 8|| 22, | 22, 41% 
3853 39 39 4012] 387%, 40%) 39 39%; 38lz 3812 4,900] Macy (R H) Co Inc.....No par| 3814 Jan28| 44% Jan 2 oe 354 , 8 
Mm 86*6%, «6%| 6% 6%) 6% 7 6% «7 65, 6%, 2,500 n Sq Gardvtc...Nopar| 5i2 Jan 2| 7's Feb 8 9 B- ps 
21 21 21lg 2112] 21 21 2012 20le} 21 ile 1,100} Magma Copper.......---.... 10| 1853 Jan16| 22% Jan 7|| 12% “ a 
! *l% 62 2 2 *1l5g = 1% 15g 15g) *1lg 1% 200| Mallinson (H R) & Oo.-.No par 15g Feb 14 2 Jan 4 1 : 2 x. 4 
14. 1410 15 15l2] 15 16 | ie 7 i ee 160] 7% preferred............ 100} 13 Jani15| 19% Jan 23 ‘. is i) 
11g 15g) *1lg 15s ee id ee i) ee) a tManati Sugar.....-....... 100 7% Feb 6 Jap 8 8 = 
55 6 553 55s) «ln 534] 51g 5%] | 5gsC 640 Preterred- alate ------100| 4 Jan 7} 6!2 Jan23 1 use i“ 
Bl 6 #43, Gig] 43, Gla] 9424 61g] %4% Gla] %4% 64) «== = | ...... Mandel Bros_.....-.-.- -Nopar| 453 Jani5| 5% Jan 19 3 as 2 
Ml 6 *33lo 357%] 357%, 35%| 35%, 36 36 3612] *36 37 200 {Manhattan Ry 7% guar...100| 32 Jan23| 3612 Feb20|| 14 20 
#1912 20 19 191o] 19% 217%] 19% 2112] 20 2012 7,400| Mod 5% guar-..........- 100} 1712 Jan15| 22 Feb 1 10% 10% 29% 
1 *1112 13 | *12 13 | *115g 12 | *1153 1212] *115§ 121g) += = | -..... Manhattan Shirt...........- 26; 11 Jani5| 13% Jan 5 10% 10% 2033 
; ee 4 *1lg lo} *1lg lol *1lg = 13% 11g 1% 1,000| Maracaibo Oil Explor...No par 14 Feb 8 1% Jan 23 lis I's 348 
iM *5 5 5 5 5 5 5 5 5 1,100] Marancha Corp.....-..-.--.-.- 5| 5 Jan 3| 5le Janl4 4lg a's 533 
| 61g 6l4 61g 64] Gig 64] 6lg Gig] G6lg Gig 2,400 Marine Midland * eats see wndiiie 5| 6 Jan 2| 653 Jan 24 - Sis 9 
Sin lg] lp 1g le to Mg 1 *lg 10| Market Street Ry...------- 100 1g Jan31; 1% Jan 8 2 2 oe 
NM *11n 434) *11n «9 444]  *11g «4341 11g 484) *1lg «4% 0 sd ft |)|SPreoferred..---- py ah aE: 100 253 Jan 2) 5 Jan 8 2 2 84 
| *5 53g 5lg Bla 5lg Sle] *! 5lg 53g tg 80| Prior preferred....-. ------100| 3% Jan 2} 7 Jan28 3 3 12% 
i #14, 2 *11, 2 *14, 2 *11, 2 "27  ° ~ . Dee 2nd preferred........-.-- 100 lig Jan10| 24 Jan 8 8 1 44 
Hl *235g 241g! 2319 241y' 2414 24! 231g 2353' *2312 24 1,000! Marlin-Rockwell ....-.-- No par| 22% Jan10) 25%3 Jan23/i 12 17 32 
9 9 9 953) 87% Qigh 8% 9 8% «Bile 6,200] Marshall Field & Co_...- No par| 8% Feb21] 11% Jan 3 8%, 8%, =: 195g 
5 8 814 84) 8% 9 814 8! 8 83 3,600| Martin-Parry Corp-_-_--.-.-. 0 par 7% Jan10| 9g Jan 7 214 . 12% 
281g 28!c] 285, 30%] 28% 2912} 28 2914] 275g 2812 5,300| Mathieson Alkali Works..Nopar| 271g Feb 7} 32 Jan 8j| 231 231g 40% 
Hi %144 148 | 148 148 |*144 149 |*144 149 |*144 149 1k, Peel cinnccsneacsoae 100] 136 Jan 2| 148 Feb 9]| 105g | 110 136 
42 42 4212 44 43 43%) 41% 42 415g, 4153 1,600] May Department Stores_.--.- 10| 39%, Feb 6; 44 Jan22 23 30 45% 
64, 614 64 7 7 7 63%, 6% 612 61g 3,400] Maytag Co.........---- opar| 5l2 Jan30} 7 Febis8 314 4ig = 8% 
3812 382} 39 3912] 3912 3912] 39 39 | *39 3912 S20Gt: PEE kccccdminaen Nopar| 33 Jan15} 3912 Feb 18 8% | 10 36 
*34%, 40 *28 40 | *35 40 | *35 40 = 2s ~ ° eee erred ex-warrants..No par| 3212 Jan 7| 35'2 Feb 13 8 9 —_ 
i 90 90 90 92 92 92 *20i2 92 *90lo 92 90 Prior preferred......-- No par| 84l2 Jan 4) 92 Febi8 27 49 921g 
*3012 31 3012 3lle} 3114 31%] 31 31 31 31 1,800] McCall Corp._......--. No par| 2812 Jan28| 32 Jan10 22 24 4 
10!g 10!) 10 114g] 10% 1114) 1014 10%} 10!g 10% 7,400) {McCrory Stores classA..No par 9 Feb 6; 13 Jan 3 r lig 1212 
| 914 10% 91g 10% 93, 1014 My 9%) *94 10 3,900 Sees @ par 8ig Feb 6] 121g Jan 3 lig 1g 12% 
Wi *62% 66 | *62 66 | *62 66 63 6314] 64 64 400| Conv preferred... -----100| 5714 Feb 5| 69 Jan17 312 544 GAS 
| #719 S8lol *7lg 814) *7l2 Blo] *7lg 8lq) *71g Bligh = | ~ ene McGraw-Hill Pub Co...No par 81g Jan 5 8% Jan 31 + a 1012 
41% 417) 41 44!2] 417% 4314] 4112 4212] 4212 425, 15,600] McIntyre Porcupine Mines..._5 Jan 15| 4412 Feb18|| 2853 | 3812 SOlg 
i 9815 985s) 98 99 987g 99 98 9812} 9814 99 2,100] McKeesport Tin Plate_..No par| 9012 Jan15|) 99 Feb15)| 67% 79 951g 
8 7 75g Ble 81g 8a 7% «Big 773 7% 5,400] McKesson & Robbins_.....-.- 5 7 Feb 7 8% Jan 2| 3lg 414 Og 
41lp 41lo} 41 4412] 42 4219] 4153 42 413g 4153 3,200} Conv pref series A_.....-. 60| 37 Jani5| 44!2 Feb 18 91g 11% 42% 
1314 13'4] 1314 135] 134% 1414] 1314 13%] 131g 1312 8,900] {McLellan Stores._._...- Nopar| 12 Jani12| 15% Jan 3 % 1 17lg 
*8914 93 | *8914 93 | *8914 93 8914 8914] *891, 927, 500} 8% conv pref ser A.......100} 88 Jani12) 90 Jan 9 6 9g «92g 
| 4419 44lo] 447, 4512] 45 4512] 443% 4512) 45%, 45% 2,700] Melville Shoe_.....--. --No par| 41 Jan 2| 45% Feb21)| 1712 42 
*414 45g 4p 47 5 5 4 44 4lg 2,000] Mengel Co (The) -..-...- RSA 1 4 Jani17| 553 Jan 22 Big 3ig 11 
Hl *31lg 3212} 32 32 32 «33 | *81lg 33 B3llg 31lg 50 preferred........ ----100] 28 Jani1l| 38!2 Jan 23|) 24 24 52 
i} *24%, 30 24%, 24%) *195, 2434) *2014 30 | *2014 30 10] Merch & Min Transp Co.No par| 24% Feb18| 2512 Feb 9j/5 24 2512 33% 
Hi «271g 271g] 2644 28%] 2812 2914] 29 301g] 29% 30!g 21,000} Mesta = AGE ------5| 241g Jan15| 3012 Feb20)|37 8% | z20ig 25% 
*28 2814] *28 2814] *28 2814] *28 284] *28 28%) | -...-- Metro-Goldwyn Pict pref....27| 28 Jan 2) 2814 Jan 3j| 18 21 2814 
3 3 31g 34] 3lg Bgl *3ig 33g] 2% Big 800) Miami Copper........-.- odtee 2% Feb21| 353 Jan 7 27 2% «= Gig 
11% 1143} 11lg 12 12 124) 113 114] 1114 11% 1,900] Mid-Continent Petrol-.--- ---10} 11 Jani15) 12% Jan 2 9lg 9lg 14% 
HM} 11% 1244] 12 13%] 13 13%] 1212 13 1214 1233 2,600] Midland Steel Pred......No par| 1014 Feb 6] 13% Jan 8 612 61g 21% 
6214 624) 64 64 63 63 | *62% 64 637, 637, 70| 8% cum Ist pref..... ogee 6l1g Feb 6| 70 Jan22|| 44 44 85g 
69 6934) 69 71 7114 72le} 72 72\e| 72%, 72% 1,500 ee cate A Regu...No par) 58 Jani5) 72% Feb21 2053 36 65 
| Dt: techie vsallMae psncal ae “aecserreee.. stank - - ‘P éiedea 6% pret series A........-- 100} 105 Jan 9] 106 Feb 6j/? 68 87 107 
Sig lg 5 5le 54COBl 5 54 47, 47 9,700) Minn Moline tg Impl __No par 453 Jan 12 5% Jan 2 ll, 1% 5% 
i 6 *38)6= 3914) 39 39 401 40 40 | *3514 4014] *3512 3912 300| Preferred.........-.-.- -No par| 3412 Jani 417, Jan 22)| 15 1612 41 
\4 l4 3g 4g 3g *14 3g *14 400| {Minneapolis & St Louis_...100 14 Jan 4g Jan 7 \4 \ 13g 
#3, 1 *3% «(1 a | 3, 1 *3, 1 Senet f cincce Minn St Paul & 8S Marte_..100 1 Jan30 lig Feb 11 % % 353 
| Olt, 2%) Siig Wel P81 1%) Sty 6% FI CC Cf ewcess 7% preterred.......-.. 2 Jan2i 2 Jan 21 1% 1 5lg 
, 2ig -Qig) #2 21g Zig 2igl *2ig Zl4] *2lg 214] Exchange 100} 4% leased line ctfs_..... 21g Feb 9} 3 Janil14 llg lig 71g 
j 47, 47 45g 55g 414 5g 35g Aig 31g 3% 13,300) Mo-Kan-Texas RR__.--.. 3lg Feb 21 644 Jan 7 43, 4%, 147% 
1012 11 10 12% 8% 11% 81g 85g 81g 8%) Closed— | 10,700) Preferred series A......- 81g Feb20} 141g Jan 7|| 10!2 12 343, 
' 2 2 21g Qilg 2! 214] *2ig ly Zig Dlg 1,000] tMissouri Pacific. _......- 1% Feb 7 3 Jan 4 1lg lls 6 
2%, «2% 25g 33) 2% 3 *23, 27g 25g 253) Washing-| 1,200) Conv preferred_.._...-.. 25g Feb 15 4 Jan 7 2\g 2g 9% 
*13% 14 13% 1412] *14 15 14 14 | *13% 14 500| Mohawk Carpet Milis....... 20} 135s Feb 6] 1612 Jan 3j)j 11 121g 22%, 
i 5714 583s) 58 593g] 58l2 597%] 58l2e 5912 6012] ton’s 4,700) Monsanto Chem Co-....... 55 Feb29) 6012 Jan 3//3* 24 39 6153 
2612 265g] 257% 285g] 2714 28% | 2653 2733) 2633 267, 42,300) Mont Ward & Co Inc....No par| 251g Feb 6| 3012 Jan 7|| 15% | 20 3553 
j 647g 647g] *6412 65 65 65 | *63 65 64l2 6412] Birthday 300} Morrel (J) & Co........ No par| 61 Jan25| 65 Jan 8|| 34% 37 6314 
fH] *56% 80 | *56% 80 |*.... 80 |*.-.. 80 |*---- 80) | -a ae Morris & Essex. ...----.--- OE ncunieniadl soneonce vg 55% | 58 71 
¥ lo lp lp Ip 1 3g 2,900| Mother Lode Coalition...No par 33 Jan 16 5g Jan 8 38 a 13g 
i} *10 1219} *1014 1212 *10 in 90 ie Se aa ti(“‘(i‘iéSCéC WR ck Moto Meter Gauge & Eq.-.-...1) -.-.-.-.--| -----.---- 1% 6 12 
*2419 2434) 241g 26 25 25%) 25 251g] 2453 25 1,500| Motor Products Corp....No par| 22% Feb 7| 28% Jan 4/| 15% 1514 
91g 94 9 10%] 101g 103%} 10 103 93%, 10 6,700| Motor Wheel_.....-. ition 5} 84 Feb 7| 11% Jan 7 6% 65g 1612 
) PD 91g 10 1014 104) 10 10 91p Qe 1,400] Mullins Mfg Co__....... No par 9 Jani15) 12!2 Jan 22 3% 5% 155g 
j 54 ssé54 53 56 53 5519] 5212 5412) 53 5Alg Conv preferred......-.. No par| 36% Janil; 59 Jan 10 121g 46 
| *14lo 16 *137, 16 *14\, 16 *14144 16 "a aes -C(ttit‘é‘S' «SD pwr Munsingwear Ine_.....-. -No par| 1453 Feb 13) 15% Jan 24 10 13 25% 
63, 67% 63, 73g 7 714] 684, 67% 63, 634 9,100) Murray Corp of Amer_._.._- 10} 6 Feb 7} 8 Jan 7 35, 3% «= 1 15g 
*30 32 | *30l2 32 | *30 33 31 831 | *301g 32I2 100) Myers F & E Bros___--.-. Nopar| 30 Jani12} 32 Jan 3j| 13! 14 33 
161g 16%) 157%, 17%] 1612 1712] 16 16%) 15% 16 18,900] Nash Moters Co_...__. -No Par} 15 Feb 6] 1912 Jan 7|| 125s 125g 8214 
*201\4 22 22 22 *20 22 *20 22 20 20 50| Nashville Chatt & St Louis <7 20 Feb21| 2712 Jan 8 19% 19% 46 
{ 6 614) 614 Glo} 61g 653i 61g 6lgi 6 6 1,900} National Acme___........--. 55g Jan30| 74 Jan 7 3 Big B% 
Zig 8 *73, = 77g 75g 784 753 75g 73g «= 73g 1,100) National Aviation grees? yareee 7 Febi4 84 Jan 54 5g 13% 
Sits teieal enelk alee bead chealk Otde aneelti@eed sasdl > j. ‘'Senteaa tNational Bellas Hess pref...100 27g Jan 23 6% Jan 17 278 Big 12% 
2812 29 285g 297g] 2812 291o| 28%, 2914) 28% 29 13,600] National Biscuit......-.- ween 2753 Jan15| 3014 Jan 7|| 25% | 267% 491g 
*139 142 |*139 142 | 142 142 |*14214 148 |*1431g 146 400| 7% cum pref..........-.. 1 142 Jan 3| 14514 Jan18]| 12912 | 131 14812 
165g 1634] 1612 17%] 1714 41712] 1612 17 163g 167 3,100 seat Sane Regist... Be par| 15!2 Feb 6; 18% Jan 3|| 12 12 2353 
163g 16%) 1612 17 167g 1713} 165g 17 161g 167% 16,300] Nat Dairy Prod___...-.. o par| 1512 Feb 7} 171g Feb 9j| 11% 13 18%, 
21g 3ly 15g Qo} SS 2 214 21g ig 214 23 34,900) tNat <  ignmenmnamemenatie par 15g Feb 18 453 Jan 17 Ig 1 37% 
28 3434] 24 2910] 25l2 26le} 25 2614] 25%, 263, 7,980| Preferred........-.- SNe 211g Jan 3) 34% Feb 16 3 5 2818 
j 273%, 281g] 27 2914] 281g 2873] 2753 2812} 28 283% ; Natl Dist Prod Rees Be No par| 24% Jan15| 2914 Jan 3|| 16 16 315, 
*25 2733) 2614 29 2712 27lol 27 27 | *25 28 Nat Enam & Stamping...No par} 25 Feb 2| 29 Febisij 10 161g 327, 
165 165 | 165 165 | 166 167%] 164 165 |*160 164 | = | 1,000} National Lead......-.--.- 16812 Jan 14/| 87% | 135 170 
Hl «615415 154to]*1541, 165 | 15414 15414/*155 170 |*15514 170 155 Jan 30|| 122 122 1461, 
12219 12410] 12215 122!9]*122lo 12412] 12412 12412)*123 125 12412 Jan 16 10012 1212 
6 614 53%, «6 le 57, «64 5le 57g 5lg 5% a 65, 1512 
1 1 *lg = Ig *ip lg *lg = lg *l2 = lg 00] Nat Rys of Mex 1st 4% wed 23 
*3g Ig *3g Ig *3g lg e lg *3g a CtC“t*(‘i‘“‘“ i eee 2d preferred --100 
48 4810) 48 50 4734 4834) 465g 4714] 461, 47 8,200 
12%, 12%) 13 13 13144 134] 13 13 13 13 1,200 
45 45lo) 45 46 453, 47 45 45 4314 44 230 
93, 9% 93, 104} 10 101 912 10 93g Qe 2,600 
277g 2773) 2712 2814] 27 274) *26 27 37 37 1,400] N 22% Jan 16| 28%, Feb i4 4 
497, 497g] 491g 497] 49 497] 4812 4812] 4712 4712 1,100] Newberry Co (J J) .....No par| 4312 Jan 2) 497%, Feb 16 5 31 497 
*110 _.-.]/*110 113 | 110 110 | 112 112 |*110 113 40| 7% Eo ee 109 Jan25| 112 Feb20 100 «112 
20} * 2 | °&°&~# 4|....._| tNew Orleans Texas & Mex--100) ........-.| -----.-.-- 
6lg 
TS 4 
aditeste 157g Feb 6 7 
sae 8% Feb 7] 13 Jan 4 9 y 267% 
177g Feb 6| 25 Jan 3 144 16 4314 
Sai PZle Btgi @Blg Btgi *3tg Begi *2ig Bei 4 #3&5&8}§=| unnene 1 3ig Jan22}; 3's Jan 22 253 253 8g 
*65g 8 *63, 8 e712 73 71g 71g] #634 Dlg 100 | aS ga 100) 7 Febi3 8 Janll 5 5 20 
*112 120 |*112 122 |*112 120 |*112 122 | 11912 11912 10| N Y & Harlem__...........- 1191g JanJ5) 122 Jan 22/| 101 108 «6-139 
cece 100° 09... 100 *.2:. 100 Fe Me ae (tk PC ee Bacch oak euaecus Dr cache sak Séhewesa du 112 112 120 
2 330s gh ss si issdiTs«i 900) SN YY Investors Inc. --... 
Pk (a Cs! ee Se er (rei Mee EA r aay CR, Ceergm EN  S Speee eaers 96 
Blo 6144 84 63, Tile 6lg Ble 64 614 10,800] N Y N H & Hartford..--...-. 100 61g Feb 7 8ig Jan 4 6 6 241g 
103g} 1014 12!) Qo 12 91g 9B 914 97 6,100} Conv Spa 00| 914 Feb21| 14% Jan 7/|| 10!2 101g 3753 
43g 4g 5 Big -Blg]  *41g 47g] 41g 478 1,000} N Y Oatario & Western.....100} 4's Feb 5) 6 Jan19 41 41g 1153 
q 7g 7g #34 7g *34 7g *34 7g 200) N Y Railways pref._.....No par % Jan 9 1 Jan 9 5s 1% 
121g} lle 1214] Allo Allo} I1lg Alte} 11 I11lg 1,800 N ¥ Shipbidg Corp part stk 1 11 Feb21] 16lg Jan 7 9lg Qlg 22% 
791o) 72lq4 7214] *74 79lo] *75 7919] *73 791g 20| 7% preferred....... ---.-100}] 7214 Feb18} 87 Jan 7|| 6912 | 72 89% 
84 | *831g 84 831g 831g} S8ll2 82 Sllg 813 440] N Y Steam $6 pref.......Nopar| 80 Jan12| 85 Jan 2j| 70 73 9912 
92 91 91 4%*91 97 1°91 97 | *90 95 30] $7 -------No par| 90 Feb 2} 97 Jan22;| 83 90 1097 
327g] 321g 34 3314 337%] 33l2 337%] 3312 33%, 10,400] Noranda Mines Ltd.....No par} 30% Jan15) 35% Jan 3 25 301g 457% 
134) *114 13%) *11g 134) *1lg = 184 1g 1 100] tNorfolk Southern.....-.... 100 14 Feb 21 1%g Jan 17 1 lig = alg 
170 | 170 170 } 171 17114] 16812 169 |*168 16912 600] Norfolk & Western....--.. --100} 16712 Jan 2) 174%3 Jan 22/| 138 161 187 
10112]*10014 10112}*10014 10112]*10014 10112} 101 10112 20| Adjust 4% pref......... -100} 99 Jan10/ 101!2 Feb21|| 77 82 100!2 
117g} 113g 1253) 11 1153] 101g 10%) 10% 11 36,900| North American Go...--No par| 101s Feb20| 1312 Jan 2|| 10% 10% 625% 
4012} 3912 4014) 39%, 40 38 3914] 3753 38 2,000} Preferred......... ~-------.50} 3753 Feb 21 yt Feb13||} 31 34 45 
31g 3 3 3lg Bly 3 31 3 31g 7,000} North Amer Aviation......... 1 3 Feb 5 Jan 23 25, 253 8% 
6912} 67 67 67 67 | *62 6533] *6133 64 1,200} No Amer Edison pret-.-.No par} 57 Jan 3 69 Feb 13 39 47ig 74's 
10 10 10 *97g 11 *95g 105g] *95g 1053 100} North German Lloyd-_.-.....-- 10 Feb 4; 10 Feb 4 71g 7ig «16 
*915g _...| 92 92 | *9153 93 160] Northern Central...........50] 9ll2 Jan21| 94 Jan26// 71 81 92% 
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July 1 j 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for i 
for NEW YORK STOCK On Basts of 100-share Lots ||Jan.31| Year 1934 | 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1936 |—-—— 1 
Feb. 16 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Feb. 22 | Week Lowest Highest Low \-0w Htoh}} 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per sh| $ per share |} 
0 18 1833) 1714 1814] 1714 17s 22,700| Northern Pacifie_.........- 100| 161g Feb 6) 21% Jan 7|| 14\2 141g 3614 |} 
373, 3734] 3712 3712] *3614 3734 30| Northwestern Telegraph...-.50| 357; Jan 18) 3812 Jan 3) 3% 33 43 |i 
14 2 *13, 2 *13, 2 500| Norwalk Tire & Rubber ..No par 134 Feb 18 24, Jan 4 15g 15g 4\2 
*22 25 *22 2712} *22 277 10 Preferred.........-...---- 50| 25 Feb16} 32ig Jan 3 2812 4014 
10 10%} 10 101s} 10 1012 10,800} Ohio Oil ie la par 9ig Feb 6| 10% Jan 3 Bl, Big 15% 
353 4 3%g «= 37g 3lg Ble 6,200 bg haw | nam p......No par 314 Feb 6 45g Jan 2 2 2 7 
223, 22%} 2114 221g] 21 21 2,200} Preferred A-.--...--.... o par| 20 Jani15| 26%, Jan 2 9 Q 2738 
5ig Ble 5lg 5g 5 5lg 9,100 Onaieas  Corp(Tha vis. No = 4 Feb 4 5lg Feb 16 353 35g 633 
*767g 84 *7673 84 *767, 84 | | ......| | Preferred A-.-...-----.-- 75 Jani6| 75 Jan16 70 70 95 
7 75g) *7 JZ\o) =*7 733 800 Coli & Co....No oy 614 Jan 18 77s Feb 19 5lg Big 145g 
1419 1453) 14%, 15 141g 143, 7,400] Otis Elevator..........- No par| 13g Jan 2| 1553 Jan 7 11% 1212 193% 
108 1081s} 109 109 | 10812 109 220| Preferred...........- ..--100| 106 Jan 7| 109 Feb20|| 92 92 108 
614 653 6 614 7 6 8,100] Otis Steel. .........-. --No par 5 Jan12 714 Jan 21 3 35g 8 
*35 39 *36 38 *36 3712 300 Prior preferred. .... ------100} 22% Jan16} 46 Jan21 Tle Q 25 
*38 43 *38 43 *38 a i «aes Outlet Co....---..-. -----No par| 42 Janllj; 45 Jan 8 28 30 47 
#1123, ____|*112%, __..|*112% ..--| | -.-..-.| _ Preferred..-.---....-.... DR. dcigatiin Mek team wn 97 97 = 114g 
89lo 89%) 89 89 89 8914 2,400] Owens-Dlinois Glass Co......25| 83% Janil) 90%, Feb 18 60 60 94 
*13, Qlol *1% isl *1% Zig) j= = | aanan- 1%, Jan 2 21g Jan 7 lig 1lg 633 
*5 5le 5 5 *41o 5 20 3% Jan 2 6 Jan 7 Ble Big Lg 
*21o 33g 210 le 21g 2p 50 212 Jan 12 4 Jan 7 2 2 612 |} 
13%, 14 1314 1354] 133, 1312 5,000} Pacific Gas & Electric.....- .-25] 1314 Feb20} 145g Jan 2)| 12% 123g 2312 |} 
22 23 2llo 22 21 = 21le 2,300] Pacific Ltg Corp...--.-Ne par} 21 Feb2i| 23% Janil 20% 37 
1714 1714] *1612 1712] *1612 172 100] Pacific Mille.........-.- 15 Feb 7} 21 Jan 2j/¢ 17 19 34 
72 7210] 7214 7214) 7214 72% 520 a Telep & wae" toe 70 Jan 2| 72% Feb 21)/?7 68!2 69 8512 
357. 227 -0°ERF an af SES | eae 80| 6% preferred..........-. 100] 11lllg Jan14| 117 Feb 7 901g 103 116 f 
734 7% 71g = - 734] * 75g 700 ros Western Oil Corp....No pa’ 7 Jan2 8lg Jan 3)/? 5 5ls 93g 
4% 5 45g 7g 410 453 27,600] Packard Motor Car....-. No par 414 Feb 7 5%, Jan 7/7" 253 2% 653 
L114, L1%g} 11%4 1LL%4] *11%4 1212 200) Pan-Amer Petr & Trane .....- 6] 10% Jan 9} 11'4 Feb19 84 10% 12 
*15 175g] *15 15le} *15 1814 200| Park-Tilford Inc..........- well 1514 Feb18| 17% Jan 11 16 17 3512 
13g 148 lig 14 lig 11g 3,200} Parmelee Transporta'n...No par 7g Jan 4 153 Feb 18 1g lg 2 ik 
34 34 *34 78 *5g 34 200) Panhandle Prod & Ref...No par % Jan 2) 13g Jan 7 5g 53 212 1h 
*71g -Olg] #814 Og 814 Bly 10 8% conv preferred -......-. oC 8 Jan 4| 12 Jan 7 7 7 2112 1h 
35g Bq 312 35g Ble 83% 24,500] tParamount Publix ctfs....-.- 10 3ig Jan 15 414 Jan 26 1lg 1% 57% |f 
3 33, 3 31g 3 3 5,300] Park Utah C M.......-.....-- 2le Feb 7 3% Jan 3 2 2\3 67s |} 
1 ew eek 1 7,400] Pathe Exchange-_.....- No par| 1 Feb 2| itz Jan 2 1p Ig 414 IH 
155g 155g) 15 15 147g 15%4 3,600 Preferred class A....-.- No par| 1353 Feb 6} 17% Jan 2 43, 10ig 424% 
10 10%} 10 10 10 101g 4,400] Patino Mines & Enterpr..Nopar| 10 Febi4; 12! Jan 3 Ole 91g Bllg 
14g 14, 14 14 14 14 400] Peerless Motor Car 3 lig Feb 11 15g Jan 4 1 1 47. | 
68 6814] 68 6812] 68l2 6812 1.900] Penick & Ford... 6412 Feb 5) 70 Jan 8j| 445s 4453 67 
6814 69le] 6814 6914] 69 6953 11.600] Penney (J C)..-..-- 6453 Feb 5| 74 Jan 8j| 35! Blig 7414 |] 
*#107ig 111 |*1071g 111 |*107!g 111 | = ~~ | ------ Preferred . 108 Jan 2) 109 Jan3ij| 103 10512 10812 |} 
*214 3lg] *214 3l4] *214 = 3%4 200} Penn Coal & Coke Corp... 2lg Jan 4 Ble Feb 11 17% 1% 54 
41 45g 41g 4141 *41g 41g 2,500] Penn-Dixie Cement.....No par 4 Janl5 Sig Jan 7 23% 27, 7% 
2312 2319] *21 2310] *21 24 400 Preferred series A........100] 1812 Jan15) 2512 Jan26 10 124 32 
221g 23ig) 21l4 22 20%, 214 26,700] Pennsy:vania ..-...-....-.--.-- 60| 20 Feb 6) 25% Jan 7 201g 20'g 37% 
32 32 321o 3212] 3212 33 Peoples Drug Stores... -- No par| 30 Feb 5| 363 Jan 3)|*9 10!2 195g 66 |} 
111!o 112 |*111!2 112 | 111!2 11112 30| Preferred........-.------ 00} 110% Jan 9] 112 Jan 2)| 80 86 112% 
2010 2034) 19%, 2014] *2014, 21 1,900 hoe ng | G L & CO (Chic)_...100] 19% Feb20| 23% Jan 10 194 191g 43% 
*2ig 234) *2ig 284) *21g 234 ot<onm & Eastern.........--100 244 Feb 8 3 Jan 7 2 2 8 
*141g 1973; *12 191g} *12 15 100 Pere 4 eee ..----100] 137g Feb13} 19 Jan3l 12 12 38 | 
273, 2734' *24 2714] *24 2714 300| Prior preferred.........-.100] 27 Jan26| 32 Jan 9j| 142 18 51lg |} 
21 21 *18 257s] *18 257g 100 Preferred..............-- 100} 18 Feb 5| 241g Janil 12 131g 43 
191, 1914] *18 1914] *18 1914 300] Pet Milk....... _-------No par| 17 Jan 2) 19%3 Feb 4 94 0% 177% 
*Blo 87 Blo Ble Blo Ble 1,900] Petroleum of Am..... aie 8 Feb 5 93g Jan 2 Big 814 14% 
153, 16 15'4 15%] 15%, 155g 13,300] Phelps-Dodge wecenene=-25| 13% Jan 30} 1614 Feb 18 11% 134g 18% 
*26 2612] *25%, 2612] 26 26 Stock hiladelphia Co 6% pref. .--- Pos 26 Jan 3) 28% Jan15j} 212 24% 37 
*41 46 *40 46 *40 46 | °° ° &«xX4| ..----| $6 Dreferred.......--.. 48 Jan25| 48 Jan25 3814 49 64% 
*214 34] *2le 3 *2io 3 | Exchange | ------ tPhiladelphia Rap Tran G0. '50 3 Jan24 4 Jan 8j\2* 1Lle 2 6 
*47, 5lol #414 Slo} *414 Slop -  | ------ % preferred.....-... oun 5 Feb 5 6 Jani2 3 41, 16 
Ble = Ble 314 Ble 314 314] Closed— 4,500] Phila & Read C & I.....No par 314 Feb 20 4%, Jan 9)|2" 253 3g 6% 
393, 40 3912 3912} 3912 40 2,700) Phillip Morris & .----10] 38 Feb 7| 46% Janil 101g llig 48% 
*9 11 *9 11 *9 11 | Washing- | ------ Phillips Jones Corp....-.. par 9 Feb 5) 11 Jan 4 7 7 21 
*60 64%) *60 643%) *60 64%) + | ------ preferred_..........- 60 Jan 4| 68 Janl5j| 48 48 747 
155g 15%] 15l2 1553) 147 1514 ton’s 12,200] Philips Petroleum.......No par| 1414 Jan15| 16 Jan 4 ll 1343 
*5 6 4% 5 *4lo 5 Phoenix Hosiery............-5 47g Feb 15 6 Jan 3 4l2 412 13'2 
*491g 57 | *491g 58 | *491g 58 Birthday | ..----} Preferred......-.-.------- 100} 55 Jan23\z 57 Febli 44 64 } 
~ & 7g 78 78 7g 34 Feb 16 1% Jan 7 % % 613 
lg le Ip 33 lg *3g lg 3g Jan 2 5g Jan 8 3g 3g lig 
*47, 5i4] *47, 5lg] *43, Sig 47g Feb 5 6 Jan 7 4l2 4ig 10% 
*7 1 *7g 1 7g 7g 7g Jan 17 lig Jan 8 3% 2 
323; 33 33 331g} 33 3314 315g Feb 5| 3312 Jan 3 18 181g 34% 
*75 77'g| *75 7634) *74 77\g 75 Jan16|) 76!2 Jan 25)\* 75 704 «687 
cane ona . escort onset 100 Jani12| 110 Jan15 7312 ---- -20- 
*9lg 1014 a *8 95g n° Jan 23) 1012 Feb 4 72 Tig «(1812 
37 37 *33 37 *33 37 Jan 5| 42 Feb 4 26 26 4212 |} 
ie *1721e _..-[*172Zl2 -.-- 172 Feb 14] 173 Jan16|| 141% | 141!2 169 
7lp (77 634 7! 67% 714 614 Feb 6 9 Janil 4ig 4g 11% | 
: *28l0 32 | *28l2 32 | *2812 317% 2512 Jan 2} 35 Jan2ijj 15% 154 43 
Zio] *1lg lg} *1!g lef *1lg ie 21g Jan12| 2\g Jani12|) ls lig Sia Ih 
2010} #10 18 | *10 18 | *10 = 18 14% Jan 4) 14% Jan 4 61g Big 191g 
2ig 2ig = Qig} =*2 Zig} *2 212 153 Jan 18 212 Jan 21 llg lig 5 
*31 34lo] *31 3312] *31!4 32% 30!2 Feb 8| 3712 Jan 7|| 255 2553 59% 
*77, 14 *7 13 *7 131) °° &«4| ....-.-] Pittsburgh & West Virginia ..100) -...------| ---------- 10 10 27° Ih 
Ay ee | US | sd LL ILL] Pitts Young & A sht Ry7% pf.100) -.......--| -.------ -; 113 | 133 144 | 
Qigh *1!o ig) *112 ig} *1lg 2ig 17g Feb 6 21g Jan 4 1% te || 
x 74%, 8 734-734 7lg «712 7's Feb 7 8% Jan 7 7% 7 «16% 
95g 91g 95g 91g Gig] *8lg 8% 1,100 9 Feb18| I1lltg Jan 9 6 6 14% 
314 3 3 314 34] *3 314 200] Porto Ric-Am Top di A--_Ne pad 3 Jan 2 4\g Jan 24 233 2% 614 
14) *1lg 14 14, «614] *1ig = 138 200] Class B...........-.-- No 1 Febli llg Jan 8 1 1 3lg 
13l2 147g] 1312 137%] 1314 134 3,200] Postal Tel & Cable 7% pref a 1314 Feb21| 1653 Jan 7 1012 101g 
278 25g 234 Zin Dg 2%, «ie 2,000} ¢ Sop Cit...» n~- ‘0 par 2 Jani17 31g Jan 21 1% 1 52 
13%) 13 13 = ° 2 10% 11 1,100] Preferred.............-.-- 100} 1012 Jan 4) 17 Jan2l 54 553-22 
48731 48 48%) 477% 4812] 48 48% 14,100] Procter & Gamble-.....-- » 423, Jan12| 487s Feb18/| 33g 331g 
11710) 117 1171!2} 117 117 |*11612 117 150 hl | 115 Jan 2| 11712 Feb 7||**101 1021g 117 | 
241g 22 23%) 2012 22% 4 22 17,700| Pub Ser Corp of N J.....No par| 20!2 Feb20; 2714 Jan 25|| 24% 25 45 Ii 
66 67 62%, 66 64 64 1,700 $5 preferred..... _..--Ne par| 62%3 Feb20} 71 Jan 26 59% 67 84 } 
80 8680 783%, 78%| *75 78 600| 6% preferred.........- .-100} 78% Feb 20} 86 Jan26}) 75 78 97%, |} 
Olly] 911g Q1lo] 883, 8844) *85 8853 500| 7% preferred...... te, 1 88%, Feb20| 93 Jan19|| 84 88 06 | 
106 106 | 104 104 | *95 105 200} 8% preferred..........-.- 104 Jan 3} 1084 Jan19|| 99 105 =:11 912 |} 
10212] 101!2 10112} 100 10112] *987, 101 600] Pub ¥ ES & Gas ot 06... oa 99 Jan 5| 102 Jan16)| 83% 8712 104!2 
50 | 491, 50 | 4812 49%| 4812 49 9,000 ee ee 46% Jan 15| 652% Jan 9|| 35% | 35% 69% || 
7 714 67%, 86 71g 67, 7 6,400] Pure Oil ip ponwkaune No par 653 Jan 7% Jan 4 61g 6lg =: 14% |} 
*55 56 *541o 56 *5Alo 40 8% conv preferred...-.-.- -100| 534 Feb 2} 61 Jan 4 49 49 80 j 
1014, 101g 10%) 297% 10!g 91g 9% 5,700] Purity Bakeries....... --No par 8% Feb 1) 10% Jan 2 83 8%, «19% If 
57% 5%, (5% 5 53g 5 54 75,500] Radio Corp of Amer.....No par Jan 15 57g Feb 18|\72 43 4\2 Dlg 
621s] z51l2 53 5214 53ig] 5212 53 6,200 2 epg ~.---60| z51lg Feb 19} 6212 Jan25)| 22 23% 561g 
4510] 4312 45 423, 4434] 423, 44%, 47,100 B_.......-No par| 352 Jani5| 45!2 Feb18|| 13% 15 46 Oil 
2 1% = 1% 1% =i % 15g 1% 12,500) tRadio- ---.--NO par 153 Feb 21 25g Jan 2 lig llg 4% Ih 
2014) *20%, 21 19'2 20%4] 193, 1912 2,000] Raybestos _.-No par| 18% Feb 6) 21 Jan 2 1llg 141g 23 \ 
397, 40 | *3714 40 | *3714 900] Reading... --- iO ITE ae 35 Jan25| 431g Jan 7|| 35 351g «564s If 
395s] *393, 4033) *393, 42 | *39%, 415, 100] 1st preferred........- waite 381g Jan 9} 3973 Feb18|| 28 331g 4112 |} 
36 36 36 | *31le 361g] *34 36 300| 2d preferred......--------60| 35 Feb1il 36% Jan15!} 27 291g 391g |} 
55g 53, 5% 5lg 5%) F412 Sle 600} Real Silk Hostery..--------=10 5 Feb 6 61g Jan 3 5 6 14 
B4lg) 34 34 3312 3312] *3012 3312 30 Preferred............----100] 33!2 Feb20| 39 Jan 7 35 35 601, If 
2 *15g 210} *15g Zio} *1%, 22} jg | ------ Reis (Robt) & Co......No par 2 Jan 4 21g Jan 7 15g 153 6 ' 
12 *9 12 *7 12 *7lio 12 ~— aes nutece tend. timed men om — a Ae 4 ¢ + A = z = °° 7 
101444 10 1014 93, 97 91g 9% ,800| Remington-Rand......- poninnel e' 4 Jan 4 ! 
831s) 80 80 | *79 8212] *80 81 200] ist ~~ aetna 100| 71% Jan15| 83'g Feb18}| 24% 32%, 71 | 
75 | 75l2 75%| *73 75l2| 73 75 170| 24 preferred........-----100] 70 Jan 7573 Feb15|| 24 30 6=— 70 ‘Ii 
124 |*110 124 |*110 124 |*110 124 | = | ------ Renss & Saratoga RR Co....100} -.---.----| -------- -- 104 114 «(126 «=If 
27 2% «3 23, 234) *25g, 2% 1,900] Reo Motor Car.....-...-.---- 5 21¢ Jan 2 35g Jan 7 2 2 513 
154} 14 1410} 1312 1444] 13% 1312 13,000} Republic Steel Gorp...--No par| 1212 Feb 7| 152g Jan 7 9 101g 265% jh 
443%,) 43 4310 42 4234) 40l2 41% 2,C00 6% conv preferred...... -100| 39% Feb 7| 4912 Jan21 19 331g 6712 11 
44 *41lo 43lp] 4112 4112] *39% 4112 700| 6% pref ctfs of dep......--.-- 4012 Feb 49 Jan21 3912 391g «4214 II 
7 65, 653] *65g 7 *6lo 7 300] Revere Copper & Brass. .....-.5 6 Jan30 8 Jan 4)" 6 5 1413 |} 
20 *1514 20 *15l2 20 *15%, 20 | + °&#2+| ------| Glass A-. anebvondeeve eons 14 Jan3l1| 15 Janiij\4'14 11% 28'2 if 
85 *79 82 *79 85le| *79 84125 | -.----|  Preterred........------~-- 83 Feb15; 8812 Jan 24 35 46 90 i 
235g] 22i2 234%:) 21!2 23 2114 22 3,000] Reynolds Metal Co TlNo par| 2114 Feb21| 2412 Jan 10 \@ 958 151g «27% if 
1414] 1414 143g] 141g 1414] 143g 14% 1,900] Reynolds Spring -..-..-- o«ase 12%, Jani8| 147% Jan 4\\** 6% 6ig (16 = If 
4853) 483g 4834] 481, 4834) 48%, 491g 19,000] Reynolds (R J) Tob class B-..10} 4612 Jan 12) 51% Jan 3 39%, 39% 53% I] 
58 57lo 57le| 5612 5612} 58 58 SO) COND Bae cccsecsonseese --10) 56'!2 Feb20| 61 Jan 8) 56% 67 627% 
20 | *17ig 20 | *17 201 *17 2) ~~ | ------ Rhine ine Westphalia SERS ck ctievanse Gal epucuee on 1212 121g 23 
7 *5%, 87 *6 612 612 6l2 100} Ritter Dental Mfg..-.-. --No par “Siz Feb 6 7 Jan 3 51g Big Ss: 1312 Ih 
241g] 234, 235g] *225g 2312] *22% 2358 1,200] Roan Antelope Copper Mines...| 2314 Jan 2| 26 Jan22)) 20 20% 3318 If} 
} 
| 








EEE 
ee 








1274 








New York Stock Record—Continued—Page 8 


Feb. 23 1935 | 




































































July 1 

1933 to| Range for 
Sales STOCKS on Baste of 100-share Lots ||Jan.31| Year —. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT for NEW <CHANGE Highest ae Low High 

he Lowest 
hursday Friday : 

Tuesday ) Wednesday| T db. 22 | Week sh| $ per share 
Fep re Fe. 18 Feb. 19 Feb. 20 Feb, 21 Fe ns ~~ oo mare whseicne! "s 28% 3014 
ptt Winona bia tecceatal asic OE ter Recast 3| 32% Jan 26 15 
$ per share | $ per share | $ per ere. aah “sal “Soke “Ber “-“600| Royal Dute® Oo bj meee a 4 28 Si Jan 3 if 15 27% 
#303, B31 | Biig Blic| *30% 31's] 313, 31%| 307% 8 100} Rutland era, 14%, Feb 20 1 lig = 458 
23a le] s8ls Ole] sate Oia] Ble Bia] 8! at 1'700| $84" Loue-Ban Fraacisco----i00| “1's Febie| ‘2 Jan 8] tie | Ti os 

15%] 1514 15%] 15!2 15%] 14% 15% 1,7 ----100] 15s Fe 12|| 8 : 

*15 15%) 1514 155) 15!2 lle lig 15g) *1ig 153 600 ferred. .-.....-..-- 12 Jani6\ 14 Jan 13 27 
els 1 lis 1M 17 2] 1% 15s a a 10| St Louls Soutiwentern..--- 308 16 Jan 12| 21 Feb iene 38% 57 
te 14 1*12 14 | *12 14 | *13 .s * {2 ° Soe Ao. aaa No par| 3812 Feb is 110 Jan22\| 80 108 
“1 22.) 715 22) *15 25 A = 40% 4114 4,100 en comes PRATER AY 100 106 bard 7| 112% Jan22|| 90ls 9812 et 
40% 40%) 40% 42%) 41% 424) 4112 42 107, 107, sol 9a preferred -——--.=.- evel 6 nie Tis Feb 20)) Os) oe ite 

*106 10812/*10612 ule lol*111 11142) 111% 2 00} Sav Arms Corp....-- 33, Feb 7| 2812 Jan 8 
111 11112/*1 a etl Gain Danae 5} 23% 21 3 
*111 111'z * ae 653 6%| 6% Tie Us ave 28 600) Schenley ny ee cane 1 3 Feb 4 4 13! 3 2 15 30% 
mg oon 25% 27% 26%, 2712 = a se 8 Blg a aee —_ rred Se 100 15%, he : Po 8 Feb 16 37% 41 a 
; ° 4 3's 34 4 4 7 0 0©=—tiéi‘(n‘S ES gee No par| 55 an 4 lg "2 
3434) Bla 3% 1714] 17 17 | 16% 1612 250| Seott Paper Co........ Jan 2} % Jan 1 31g 
toe oo) oe oe 50% 59%] 59% 50% es es - 1,100] Seaboard Air Line. .--.- ae 1 Febsl is — 3 19 = & 
5912 a Bis 50 a a" <a 3 = Pi ney eh par} 21 Jan 15 wt Son 95 Qs Zig Bg 
"8 a 1! 4 5 3%3 Fe 
3 1! 1 4 400! Seagrave Corp.........- No par 11 
*] ann 24% 2615 25 263, 25 yf wo 7” 400! Seagrave Corp. No par| 33 Jan30| 4012 Jan 3 4 ie a 
wry rt 41, 41g #4 4ig! #414 412 ‘ 26,500| Sears, Roebuck & —- a lls Feb 2 2 Jan z 2 52 
3514 35%) 34% 377%) 35% 37%) 3514 et ste et; = ca Ea sacesen = ae ore -= 12 2 Ps 
*lis 1% #112 | 1% er. Pt 47'| 46% 46% be tSeneca Copper......-.-No par) -.-..-.. - 5| 9% Febi9|| 312 = 37 
*46 46%) 46 46 46% 46%) °46% De ae aa 55.700] Servel Inc...... * pf 91g Jan 2 1 13, 
"Bi, ~ Bi] "BAe 9G] 9 “9% Iq Dial” B%e Ste 1,600] Shattuck I O's Jan 2} 14's Jan2ij| ¢ 4 % 
~ ." 77, Bi, Sig Big 4 Sis ots 12 2,500} Sharon gg tees. Re 412 Jan 29 a Jan 7 30 38% 649 
113, 11%] 11% 12% 12's 13% ae aa #455 4% $09 — preferred oot A...Ne par 44%s Jan 29 EF 19 19 2612 
Ps 44 4 8 3, 
ean 47 | cast a7" 40, 40%) 246, 40%) 40% 46% “oceans cor © 1 par} O's Jan it] 7a Janae ei 2 
2° Or ¢ 2: #22 25 ’ 2s 
— "Os “ 7 644 7 * Ta "a PS 700 mT yn tiine...6 Bs Feb i" iol a ; Bis sie 24's 
8 ; 5 214, 75 . 2 1 8 
4 tad Oa OMe ig 9%] *9 9% 2 on 5,200) Simmons Co aeee - 15 Feb 6) 18% ~— . 3° 6° ills 
ae aces ee $96) sta o's oS See og ebaa] ad | al Gut 
2 2 15% 167%, Re 2 15 2 
a ve 1 m4 a 7% 7% a on oan” 7° aan Steel = ~~ | Hy = at 18 1812 1% 
Ube i ¢ *64 69 7, 2 Fe 31 6% 
soait 4 = 4 *171, 19%] 1714 1712 oan 3a 30 7% Packing Go 1 Jan 15 +. = + 12 121g 197% 
pe . 4 *29 33 | *29 33 2812 29 i9te 1912 4, Snider Vacuum Oil 13!2 Feb 6 . Feb 15 76 86 10812 
a a 19%} 19% 191 a5 eel Gelean Aun Ines Tr pete. -7ieel tore Jan 18] 110 Feb 18|| 20 | 20 80% 
135 13%] iais 14 | 213% 14°] 13% 10 Je1l0” 114" So Pesto Rico 8 ee 2 | 115 137 
1005 108 *100% "23 | 24 24%) | 23% Ho, 23% 24% 25,300] 80 ‘Ti%s Feb 20| 12% Jan 10|| 10% | 10% 22% 
7 %| 2312 630 11%g Fe 1 §1 1033 
22% 23% 35 135 [#135 138 | 136% 138%4| 7,700| Southern Calif N te Rete aay secant’ am in lig 3% 
“ae te atte ate abel tm IDG) Lite 11%] lig 11% ....--| Southern Dairies class A -- * does-geeeer dey Maude: 14 | 140 son 
- eta al Ds <1 SS 8 ee tuthern Pacific Go.....--100| 147 Feb igi, Jan 4i| lite | ile gots 
“1, 3 | sty 3 tots iztel 168 ted 16 16% 3el fn lool ia" Feb2i Jan 4 Sih. a 
15 = 15'4] 141g 1855 . 1% 1253} 11le 12 ¢ Preferred ..........-.---- Jan 29| 3314 Jan 12 3 
: 123, 141g] 117 ,600 trotfs _.100} 33 Jan 8 5 5 1 
115s 12 | Alle 16 7a 10%) 142 15%) 14 14%) =| (5,600 Mobile & Ohio stk 6 Feb 5| 71g Jan 74 
cag’ S| ae 38 | eae” 8] fe? Sn 8, 38 Gel tendered tsco MF] ats, Feb 3] so 3am 8] ab | ote HE 
*51 6 4 "Mite Laas. Tl 66 
*54, 6 mF Pe ty 2 ea =i. fe Spang Ghaltant & 66 ina=- Na Tool 62 Feb 5) 66 = Hs a * Oe » 
*461, 50 . eee eee “35, 06 100) __ Preferred... ... D....--No par| 4% Feb 6 7 Jan 22 1lg 2 7% 
ee ee ee Oe ee sce | Sane <7 Ay ee °foo| 70 Jan 4, 74 Jan 7|| 30%] 39 oats 
"a, 4 4% Sig 4%, 514 453 ta 51s 6 110} Spear NNER 100} 70 Jan : 36 Jan10l| 12% 15% 33! 
“sis 6 | Bis 6 6 6\s| 6 *62 85 | Exchange | ----.-- Kellogg & Sons -.No par| 33 Jan 9% Jan 2|| 35s Se 11% 
dita 2 85 *62 85 *§2 85 *62 85 35 36 1,900 Spencer (The) ye api ett 1 333 Feb 6 1 Jan 8 8 6 13 
33 35 | 35 36 | 36 2 * , 4 9 9%] Closed— T 600) a Mie phd et No par ont Fe ok 210 Jan 3)| 18 21% Sie 
Ar 3% @ 91g 2 34 , _ 9 =e No par 4 74 9 4 
8% HR of om *9 101g] *9 10! a ave Washing- 110 Me Stern Co_.-Noe par| 70%, Feb 6 ie ~— ys 21171, | 17% 25% 
33% 351, *33te abt] 35 761s] 72% Tal 73% 74 25:900 spe Brands....---- opar| 123 Jan 3| 126° Jan 9l| 120 ee 
41o 77 74 2 1 ton’s *530| + Preferred............. 0 par 7, 3 
if i? 7s 1241 1341, 1248 12413 125" |*i25 ° 126% Birthday 700! Stand ered. Tobaceo...No pari 32 a ro yo Poe 3% | 3% 17 
2414) 12 2 4 r 3 Fe 
‘ai ve ae Pty oo an oe “ : Bl, 4,600 sn Gas & El emery par 314 Feb _ 12a Sen 3 10° 10" 33 
i Big 35g] Bly 3,200 age ene mE r 7 Feb2 1 ll §=638l2 
3% a oe on 44, 414 35g Aig ans $y 900 Hy cum para —} wher vile No rat 9 Feb19 %. = Z a 17s 
“5 9) one Oo] #5 ty a rr i Shel Qoane beveaaiaes Geto. ._ive oor 111 * Jan 3 11312 Feb 19|| Osis SMe 136 
*9 10lo) 9% 10 : 1%] 114 1%] tq Ng '500| Standard Oil Export pret--_ 100 2953 Feb 7| 32% Jan 2/| 2613 231s 27l4 
13 11317] 11474 1294] 1230 age] 113 aagtel 113i 11814 eb mm a ee Be ee a oS 
113 113'4] 112% 11275) 113% 11314 Bll, 31%| 30% 3114 9,700] Standard Oil of indiana -.--- 10] 29% Feb 20) 32° Feb18|/ 19° | 26 Sle 
— os oo oe 2419 2414 2412] 2414 24d, '300| Standard Ol of Kansas_.--_. — ae) Seo eS ee 15% 
Sih) le lie B) dee ae | ae a ae mamte on Bes ie | Soe 
Ig 41 4 J De : 1 1% 
i SU a OS ae 14% Sterling Products Inc... -.. 8| 1% Jan 18 
1514 15%) 147 8 9,000 co r| 153 Jan 3 7 
1454 16%, sole bt 6212 634] 62lg 63. gate a 400| Sterling Securities cl a, oe = 3% Feb 4) Sis -_ 7 aan 30 38g 
61 15, 1% «1% 1% = 1% 13, 1% ogat ts (ee ie a ~ aoshunea cepa. 60| 3614 Jan 17 aan con ff 412 412 1053 
41's 4io] *3% 5 *33, 5 *3%, 5 036 4 Ee pe Convertib! . 2 AD 5 67g Jan 30 914 3 7 37% 3% 13% 
ons 40 | *3712 40 | *36 %. oe *.. 7, (7% ryt een it wen eee No par| 3i2 Feb21 3% Ss 3||1¢ 153 17% a" 
3, RI 4 4 "Inn @@éecAtohetas Cee fT he' la 10 
- in a th eS ee 110,100] $8tudebaker Corp(The)--No pa fail a | ate fa 
a 4g M4 3s ‘ % 5a 57, 544 54 iy EE co neocee 118% Feb 5j| 96 100 Sets 
y ar '| oi, canl “es cpl cen” carl conn ont 7 1653 Jan10|| 1l%2| 112 25 
67 67 | 6812 68le] *65 69 14 118144] 118 118% 3. Superheater Co (The)....No par 244 Feb 8 1% 14 3 
*118 11814] 11814 —_ a .% atte 1475 *13l2 15 5 a Superior Oll...-------------- s 91e Jan 453 45, (15% 
1 15 ‘ 21 ’ 2 1 
“a 1 Me Qig Qt 2ig ly 21g 214 a my 400] Superior yey eee 00 5M — ’ 2 4 a 
a tl oe ft” Sl ee Of et ph Symington Co worennen- 2% Jan 4 a oe iste 
*37g 412] *37s 2 2 * of gh RR erressaeone= 7 Jan 9 2 
ar 1 os ol on sl oe 600| Telautograph “Corp Sis Jan26|| 32 | 3in 6% 
*2lg 2lo} Zig = ig] Zig lg Le 9 | *8% 9 600 Fa nae Corp.....-. 21% Jan 7|/#* 181g | 195 20% 
*8% 91s) 8% lg) 9 ; * 5 4% 5 ay Texas Corp (The)..-.-..---- 36% Feb 1 _~ 
5 5 5lg 54 5l4 , 53 5 20% 201g 201g 10,000 XAaS Guif i Sulpher 4, Jan 18 21, 21g 612 
347 3544] 3434 ye ay See ae ee > ee 50,000] Texae Pacific Land ‘Trust 100] 21° Jan 4) 25% Jan 10} 13'2 | 13!2 43% 
*3% 3%] 384 7; 104] 101g 11 105s 11 '100] Texas & Pacific Ry Co_-___- 151g Jan15| 1933 Feb 15 52's 
97% 10 97g 1014 978 a i 24 *18 237 iad sete chines ai 0 par 8 5| 5253 Jan 18 385, 39 
, 20 23%) *18 5,600] Thatcher “No 51 Jan 4 4 1218 
“its Umi] Tess 0 | Tia is] “ttm Thal “Ita Te] | 8.00 tare oho sl gb, San oe taeial "| ks 
*52 54 *52 54 *513g 535g) *517%, 5 1 Ble Ble 7a) Pea noone ono re: 100} 61l!g Jan 7 44, Jan 7 212 213 9's 
%63 74) 7 7 ee ie ms . *618, 75 20 Rl. nC, 1) 3% Feb st 5 Jan 5 4 4 ge 
*75% 80 | 75% oe a * oe 3%] *312 4 oe Third Avenos Nemewenons <a ~ 3 = 15] 21 Jan 7 > “= fh 
3% 334 312 ; . 4 4 4 *3 35 100] Third Nat Investors.....----.- 5ig Jan 7 6 Jani15 8 4 
4 4 4 41g 4 19 | *19 20% mpson (J R)....----.--- 25 . 6| 17% Jan 2)| 10 10 30 
*18%3 21 | *1914 2012] 19 1 100] Tho --Nopa| 14 Feb 1 1% = Sle 
“ten “el] tee aud ton oot ae + a 9,700] Thompson Products inc i Jan 7] 1% | 1m ie 
RA 21g] iz Ie " 10 “Jan 3ii7 7121 8 14% 
25g 284) 25g Dy] 28, *10 . 21 |*10~ 21 | 7|,27 4333 | G4lg 87 
"15, 21 iy a A “RM * 8%3 9 8% = 8% ore = J 18 24 40 
85g 834 °8 8 861 1 22 62 80 10012 
cont $2] SG 82] 2012 87 | cO8le Brie) 8 Sete One Jan 3|| °3 | Ste .* 
*27lo 32 *27lo 32 *27l2 32 o1e 1021g]*10012 102 Feb 6 36%, Jan 8 21 24 4 1 
wat) 6. del he ea ae "dal "en oh 9,300| Timken Roller Bearing ---No par| 5" Fed 4| “5% Jan 7 4p | ais 13 
2 4 : *800| Transamerica Corp...... 0 2 
341s 344] 38% 36%| 35° agit] aaah 35% i ee * f00| Transue & Willlame 81.2 .No par| 6! Feb 7 3% Jan 3|| 2%| 3° Om 
me + Big 5ie| 5ig Bgl «Sigg oF 8 73% 400] Transue & Sol Core --No par| 2% Jan17 1 Febiill 51 60% 78 
+63, Zig) 64 =. Boe Sle. BRD 3% 314 3ly wee ha tg nie Go te Jan 7|| 25% | 33 4212 
*3lg  3ly 3144 Ble 34 Sle * 3M 80 | *7612 79 00 51g Feb 20 1lg 153 5lz 
*76 79 79 79 | *76l2 847, sd, 3812] 383, 38% 1 3 im & 3% B33 95g 
37%, 37%) 36ls 38%) 38% 38%) 3814 os Bie ding 4, 5 Feb19 % | 1% Biz 
434 7g] #45, 47s 3% _ -* 5 8 5 5 1 27% Feb 18 413 ¢ * 
*45g 5 7g i to *37g 412 1 4 1 
4; 475) ig 475) o7%4| oats 25°] agit aaa Gils Feb 19|| 2212 | 36 58% 
2712 2712} 27 27%) 27 275s a 13 1% 1% 12712 Feb 5|| 95 102 128% 
131%) 1% 118g eo" coil osee 597% 50!2 Jan22|| 311g | 39% 607% 
*60 = 6012} 60% 607%) 61 611} 60 *\*12710 - & Pap Corp...No par} 45 Jan 9 Feb 18),18 34 357% 650% 
* 127 o-|*327 -.-.1°1237lg .... a 1,900] Union Bag b..-No par) 44 Jani5) 4 11! lig 2012 
7 47% 48 49 47lo 481g 47le 471e 47lg ‘on 26,500 Union Carbide Soe --- “25 14% Feb 6 1653 Feb 21 2 
47% 48 | 4712 49 | 481, 483,| 48 48% 5 168, ,000} Union Oil California... ...... 
15% 16 | 1614 1612} 161, 1612] 1633 1612 ‘ 









































For footnotes see page 1266. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 






























Sales STOCKS Range Since Jan. 1 
Sor NEW YORE STOCK On Basts of 100-share Lots 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Feb. 16 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Feb. 22 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share 
9914 10014} 9812 106 1011g 105 99 101 981g 99le 7,400] Union Pacific.............. 100} 9612 Feb 6] 1111!g Jan 10 
fh *82lg 8410) 84lp 884i} 85 85 *R4 86 *84 847s 2. aS 100} 821g Feb 5) 88% Janil 
H 6 *251, 2512] 253 2512] 253, 2512] 25 2533] *25 251s 1,500] Union Tank Car........ No par| 2412 Jan30} 261g Jan 4 
i 13% 135s] 13%, 1433] 13%, 14%] 1353 14 131g 137% 23,400} United Aircraft Corp.--...-.... &| 1253 Feb 7| 15lg Jan 7 
6 61g 57, = 63g 6 614 53, 6 5% 666 13,900} United Air Lines Transp v t c..5 5i4 Jan 12 67g Jan 31 
{ *7ig Sip Blo Ble 914 QOl4} *9 1014 9 9 400| United American Bosch..No par 8% Jan 15 914 Feb 19 
a] *2512 26 251g 2512] 2 25%] 25 2510] 25 25 1,500] United palate nant par| 24ig Feb 8) 261g Jan 9 
*116 11712] 11712 117!2]*117 120 |*116 120 | 1171g 117%4 130| Preferred. ...........-... 100} 113 Jan 18) 117lg Jan 2 
507%, 5133) 507%, 5214] S5Olg 51%) SOlg 5134) Slio 524 8,700| United Carbon......... No par| 46 Jan28| 52% Feb18 
} “ 21g 2 23 2 214 2 21g 2 2ig ,500| United Corp..........-- No par 2 Feb15) 3 Jan 2 
' 24 2514] 23% 2553) 22 241g] 22ig 23l4] 2214 2g 25,700 Preferred_.......... --No par| 22 Febi9| 29% Jan25 
! ll ll 1l 12 lllg 12!g] 11% 115g] Illg LlLle 7,000) United Drug Ine_...........-. 5| 1014 Feb 7| 13% Jan 7 
53, 653) 9 *6 74) 61g Tig 6%g 612] *5le 6 1,000} United Dyewood Corp.-...-.-. 10 5& Feb 7 8 Jan 3 
CFO. \-seenl POR ewe Coe seeen “ee * geen Fe 70 201 . Preferred... .....<2s..-0-. 100} 70 Feb2i} 82 Jan 7 
61, 614 614 6 le 6 614 6 6 6lg 6 lg 1,400 Coal..... No par 573 Jan 2 7ig Jan 9 
7453 75 75 76 7453 7553} 75 75lel 75 77% 8,700] U: Ddchouréde~ No par| 7153 Feb 6| 7714 Feb21 
10 101s} 10 1053 912 10 93g, «= 5g 953 10 42,600; United Gas Improve..... No par 93g Feb 20) 127% Jan 10 
} 90 «8690 90 «690 90 90%) 90 90 89 89lg 1,000} Preferred............-. opar| 89 Jan 3) 92's Jan 22 
*3 314 3 3 *3 34) *2l2 3 *2i2 3 100} tUnited Paperboard........ 100 2'g Jan 28 31g Feb 15 
*4 455 414 Als 45, 45g 44, 414 4 4 1,000! United Piece Dye Wks...No par 4 Feb 6 5% Jan 7 
25 25 25 26 25%, 25%) 24 2414; 2212 23le 170 %% preferred.......... 100} 2212 Feb21| 3312 Jan 24 
45, 4% 4% 5 4%, 54 44, 5, 4in 4% 11,300} United Stores class A....No par| 414 Feb 20 7ig Jan 3 
*5253 567g) *54 55 5214 53lo} 4812 53 507g 5lle .400| Preferred class A...... opar| 4812 Feb20} 651g Jan 19 
*54lo 555) 54 57 5612 57 57 58 58 58 2,800| Universal Leaf Tobacco ..Nopar| 52 Jan30; 59 Jan 2 
HW] 1343; 134%;) 1343, 135 | 135 136 | 136 136 | 136% 137 190}  Preferred................ 100} 13314 Feb 9) 137 Feb 21 
1) *36 4112} *3612 411lo] *3612 41le] *36lg 4110] *3612 4112) | -.-.-- niversal Pictures Ist pfd_..100} 3612 Jan15}; 40 Jan 
1% 7g 17g 62 1% 1% llg lle lig 15g 2,300} Universal Pipe & Rad......... 1 1 Jan 16 21g Jan 18 
17%g 17%) 17 17%) 15 17 1412 151s} 16 16 SOOi  «- FUG es cccccccecuccece 100} 12 Feb 6} 18 Febi5 
19 1933} 19 19%; 19 1953} 18l2 18%) 1814 1812 3,800} U 8 Pipe & Foundry......... 20} 1712 Feb 6; 22 Jan 7 
*2014 2012} 2014 2014] *201g 2012] *2014 2012] *2014 2012 100} Ist preferred......... No par| 1914 Jan 7} 20% Feb15 
5g 2 #5 2 2 2ig ¥34 *3, 25g 200) U8 Ci esssane No par 2 Jani16 2%3 Jan 3 
*7lip 9 *7ig 9 9 10 *7ig 10 *7ig 934 60 eee 7 Feb 7| 10 Jan 9 
2%. © 0 &® Me ae 200| United States Express. ....- 100| 4 Jan 2| 1g Jan 4 
*13 141g} 1312 1319] 13% 13%] 13 13ig] 1312 13% 1,200] U 8 Dcniniei weit awn No par| 13 Feb 6) 151g Jan 7 
*6lo 654 6ln 7 71g Tig] *6lg 0 «67lg] =(*55g Tig 900; US & Secur...... No par 61g Feb 6 7ig Jan 3 
*72 815g] *72 87 *72 83 *72 82 *72 = t  .. {J vecoball 2 Bh abebomeanoe No par| 761g Jan 3| 84 Jan22 
48 48 475g 48%3| 47 4833) 445, 461s 45le U 8 Gypeum...............- 20 Feb20} 531g Jan 7 
147 147 147 14714] 14712 148 147 14712|*147 48 | | 480i 7% preferred............ 100} 143 Janil| 148 Feb19 
*6lg 644 67% 6% 74 7 7 *6%, 74 5 Feb 74 Feb 19 
38%, 3934; 391le 41 39%, 40%) 3912 4012} 39% 40 
*6 634 614 614 612 612 61g 6 lg 6 
i 1012 10!2} 10%, 1034) 10!2 107%} 10le 11 10 1012 
i 5914 5914] *59le 68 *597 *597%, 64 *597g 64 
*53g 55g 5%, «6 573 6 lg 5% «6 5ig 55g 
*141p 14%) 145, 161g] 15lg 15%) 1141p 15lg] 143g 14% 
35%g 3614) 35 38 3612 38 3553 37 355g 36 
115ig 116 115!g 122 118 12034] 11614 11812] 11714 118% 
*67 90 *671g 69 68 68 68 68 *68 6812 
35l2 357g) 35l, 3612 3753] 3514 3612] 347g 355s 
8712 8712) 873g 89 87%, 89 8712 881 85 8612 
*129 130 130 130 130 130 |*127 130 |*127 130 
*140 152 |*148le 152 151 152 {*151 152 |*151 152 
*4714 5434) *54 55 4973 497%] *4812 *48 12 
H 112 153} Mele] 18g SR] 8p 8g] 3 
3 84 7g 7g 34 7g a | #34 73 lig Jan 2 
H 6*20 2244) *20 22%) *20 2244) *20 2234) *20 22% Stock | ......] Preferred................10U|  ..........| ---<.---- -- 
H *17!2 18 18 197%} 19 1915) 181g 187%] 18 18% 21% Jan 7 
*115g 12 3 9 12 124] 11% 125g) 1212 133] Exchange 13% Feb 21 
*88lo Q1lo] #8912 Qile} Q1l2 Qllel 91 91 91 @Q1 931g Jan 14 
3512 3512} 36 36 361g 361g] 35%, 36 *35%, 36 Closed— 361g Feb 19 
*37g «4 4 4 373 «4 3% «= 3%) 0 3%q BM yep 
t 25 2512} 25 2614) 243, 2614] 243, 25l4] 25 25 | Washing- | 24,400) 6% preferred........... 2714 Feb 1 
*96 «699 | *960«=— 98 «| *97)— 98 98 9833] *97 9812 7% preferred............ 00 100 Feb 1 
if 85 85 85 85 85 85 8512 86l4] 86 8614 ton’s Virgiais E El & Pow ° pt ..Nopar| 72\2 Jan 8614 Feb 20 
i *4 5g) *4 5le} #4 4lo] *4 5 *4 5 Virginia Iron Coal & Coke...100} 15 Feb19} 15 Feb19 
i *15 25 *15 25 15 15 *15lg 25 *15lg 25 Birthday 5% pref....... Geedoucese 100} 15 Febi19} 15 Febi19 
75 75 76 76 *73lg 75 *73 75 *73 75 Vulcan Detinning.......... 100} 71 Jani5} 8lig Jan 7 
*10814 _.-_|*10814 11312]*10814 11312|*10814 11312/*108%4 11312} = |§ | -.-.--| Preferred........--....--- 1 10914 Feb 10914 Feb 5 
*13, *13; = 2ig} #13, 2 1%, 13%) *llip 1% SIC idiewcucncedccsken 100 llg Feb 4 2% Jan 8 
2% 86.278 3 3 25g 234 23g «= 2g 23, «233 Preferred A........-...- 100) 2%g Feb 20 3ig Jan 4 
*13, 43) *13%, 414) *13%, 4 *134 43g) *13, 4%, ee Saar a 100 17g Jan 11 2% Jan 19 
*5ig 6 6 6 6 6 *5l4 57g] *53g 5% Waldorf System......... No par 6 Febil 71g Jan 10 
' 30 0=—- 330 30 3014 30%) 30 30%) *29%, 30 Ww BOR. epcmdavocs opar| 27% Jan15|) 31 Jan 3 
114 11419} 115 115 |*114 115 |*114 115 115 115 644% preferred....--..-- 100} 114 Jan 115 Jan 5 
*23, 27g 2% 3 3 314; *27g 3 *27g 3 ween een Cs secamnse No par 2% Feb 6 37g J 7 
*614 7l2) *644, 7 653 653) *614 7 *614 7 ard Baking class A....No par 553 Jan 30} 653 Feb19 
*ldg = 1384 15g 1% 134-14 6 it Si Oti‘(‘(‘C‘“( OO GE ickcnceokee cee opar| ite Jan 3) 1% Feb18 
*31 32%) -32 32 a: i he i. oe re ek oe yma, 100} 281g Jan12} 32% Feb 21 
i 35g 3% 35g 4 3%, «=. 337g 3lg «=. 35g Big «38 Warner Bros Pictures......... 5 312 Feb 6 45g Jan 2 
20 2044) *193; 2112} 20 20 ‘0 201g} 21 21 $3.85 conv pref....... No par| 18 Jani17| 2473 Jan 26 
od! lig} *1 lig 1 1 *7g lig) *1 lig Warner Quinlan........ No par 1 Feb 5 13g Jan 2 
*41p 47 473 5 5 54 43, 47g 43,4 Warren Bros..........- No par 4 Jan 5| 61g Jan 7 
H *9l, 10 10 1014} *10 1314] 101g 101g} *9 11 | °+&~&~ °+&'+4| ~~ «©300) Convertible pref...... No par 8% Feb 6| 14 Jan 7 
*25 26%3| 26 26%) *245, 2612) 25 25 251g 25le Warren Fdy & Pipe....--. No par| 23% Febi14; 28 Jan 8 
5 5 5ig 5g 5ig Sig] *45g 047g] 248,02 47g Webster Eisenlohr.-.-.-..-. No par & Jan28} 6 Jan 2 
mae ...309 @1@0 te oe) L)|0|lUU UT OO ee 100 90 Feb 18] 90 Feb 18 
*1 lig} *1 Jig} *1 lig 1 1 1 1 Wells Fargo & Co.......-.-...-. 1 Jan 5 14 Jan 24 
H 375g 3753} 37 39 37!2 3814] 36% 3734] 3612 3714 Wesson Oil & Snowdrift om par 301s Jan15} 39 Febi18 
| *74 747%3| 74%, 74%gl 74%, 75 | 74% 75 | 74% 75 Conv preferred-....-.. © par| 72 Jan29| 7512 Jan 10 
285, 29 287g 317] 29%, 3133) 28 291 27 281 Western ae ae 275g Feb21| 34% Jan 7 
24° 24: ‘| Sen ga" 235, Feb 19| 27 Jan 9 
23.4 °30 338 1° 33 {1|°3O 21 i  feccocsl CEB Bicsecdocccerc 3llg Jan 14 
*453g 47 | *45 47 47 47 47 47 | *45 47 50| West Penn Elec class ‘Ne oer 461, Feb15| 53 Jan12 
§ 5 521g Feb19| 601g Jan 7 
45 Febil) 53 Jan 2 
1041g Jan17| 110% Febil 
95 Jan 2) 10214 Feb 1 
1% Feb 19 24 Jan 8 
lg Feb 7 7g Jan 8 
7% Feb 5 97g Jan 7 
91g Feb 7| 11% Feb20 
23g Feb 7 3% Jan 7 
473 Feb 6 77g Jan 7 
20 Feb 6| 231g Jan 3 
18 Jan 3} 22 Feb 8 
lo 1010 llle 12 | 10% 11 | *10% 11/1 @&2&« 7 & &«&« x3*CtF~~=#«190) White Motor............-.. 101g Feb 16| 185g Jan 3 
-_—”* 2 221g 224] 22g B24) *22ig 22%) ig 22i2 600] White Rk Min Sprctf....Nopar| 2114 Feb 9) 2412 Jan 9 
ae eg : st. 2 at Sees Gee 2%g Jan 22 
6 61g 57, = 6 lg 6 614 57 C6 lg 5% = «57g 12,100] Wilson & Co Inc.......-- 0 par 
281g 28%} 271» 2934] 285, 2914] 2712 2933] 273% 28l4 13,000) . Claet Aw one ccwance No par) 25'2 Feb 7 
97%, Q8is) 973g 98%) 98 YBlg) 98 9914] 9814 9Bl4 3.700) . PRRERG, ccratoanececdésco 100} 931g Jan 15) 1 J 
54ig 5410) 54 557g] 54%, 5533) 547, 5 55 5553 9,200] Woolworth (F 4 o anol plieiiicn 10; 51 Jani5| 557s Feb18 
Hi) 6*17 18 18 193g] 1914 1933) *18 1844} *18 1812 600 Wee Se aE Re re 161g Feb 5] 2112 Jan 7 
3s 40 3° PROG A cocnmcecence 
a 3%, 3 2612 o| *261e 3012| *2612 3012} +++ &# (| ------ Preferred B.....-.--.--- 
47 47 481, 4814] 4812 4810) 461g 4712) *461g Wright Aeronautical --..-. 
76%, 77 77 #77 \ 277 774i 97 76121 77 77 700] Wrigley (Wm) Jr (Del)..No oer 75 Jani2| 7912 Jan 7 
23023 23 2314] *223, 2310} 223, 227%] *2212 23%, 1,400] Yale & Towne Mfg Co...... Jan 3} 24 Feb 1 
3% «C4 34%, 7g 344 37%) *3te 3% 31g Bl2 2,700] Yellow Truck & Coach cl 872710 3% Feb 5 44 Jan 7 
401, 4014) 401, 4014] 411g 42 41lg Allg) 42 42 160;  Prateeved....coccncccseces 100} 38 Feb 4) 42 Feb19 
195g 1953] 1912 20 19%, 20 191g 195g] 1912 1912 2,400} Young Spring & Wire...No par| 18% Feb 6] 21 Jan 2 
171g 171g] 17 1912] 18%, 1933) 18 18%; 18 18 7,000] Youngstown Sheet & T...Nopar| 16% Feb 6] 217g Jan 8 
Oe Re a ee a ee ee a ee ge ee fee ee 5% preferred...........-. 00; 46 Jan 3} 56 Jan21 
*i7, «2 2 2 1% S17) #1340 Dlg 1% 1% 600] Zenith Radio Corp...... No par 1% Jan 28 2lg Jan 8 
43, 455 414 Ale 43, 47 43g 4% 41, 453 12,000} Zonite Products Corp...-.... 1 4 Jan28 47g Jan 10 






































































































For footnotes see page 1266. 
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1276 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly Feb. 23 1935 


On Jan 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest”—ercept for income and defaulted bonds 


NOTICE—Cash and deferred delivery sales are 





‘ hen selling outside or the 
disregarded in the week's range, unless they are the only transactions of the week, and w 
| regular weekly range are shown in a footnote in the week in which they occur. No account fs taken of such sales in computing the range for the year. 























































































































































For footnotes see page 1281. 


miedo amma mane. by active dealers in 


Week's : July 1 
3 Week's A Range 1933 to| Range 
¥. STOCK EXCHANGE i Thursday's : Yan. 31| since N. ¥. STOCK EXCHANGE i Thursday's 33 Jan.31| Since 
. . p TS § 5 ° - an. 
1 Week Ended Feb. 22 | Bid & Asked 3 1935 Jan. 1 Week Ended Feb. 22 —2,|Bid & Asked 1935 
High| No.\| Low |Low Htgh 
4 Low Ht| No.|\| Low |Low High Foreign Govt. & Munic. (Con.) Low . - 941e 971 

First yLone 346 of 42-47 -.-- 4 Di 103.12 104.24] 1,969;) 99 103.12 105.14 | Cuba (Republic) 5s of 1904... .....1944/%8 bt .* ++ . ss 2 _ 
Conv 4% of 1932-47__........--- 3 Di*w2i6 ...... ----|} 100.17 | 102.7 10216] External 5s of ae 4 a Al asete as6iel 4|| 61% | 851g 86% 
Ser ShS S 7 Baap cteccose r . — a Fee a = Sinking fund site Jan 15 ---185 3 31°79 79 10}; 61 a, — 

Four gk Le “em et of 1933-1938|A ©} 103.12 103.24) 255|| 100.30 | 10312 104.16] Public wks 5s June 30 ._-1 a ite =~ = te tH rt 
444% (34 called)... ...- 1933-1938|----| 101.15 101.29} 2.217]| 101.28 | 101.15 102.16 6348. .......22- a | 105 108 | 13\| 77% | 98% 105 

4348. --.---.---- oe ee ° 114.24 116.20 pa rt pl + Cosshesovalia pad py Ng pend atnaey sess A O}*1021g 104 |---- 77 75g 10253 

Treasury al 1943- 104.14 105.6 | 1, . Sinking fund 86 ser B_....... . 4 

- alte emma 1954|J BD} 110.10 111.2} 278|| 101.18 | 108.24 111.2 | Denmark 20-year extl 66__.___- 1942/4 Z 168te lots = ba “ = 4 Pony 

Treasury 3%s8...........- 1946-1956/M 8} 108.22 1097 94|| 99.26] 107 109.7 External gold 5}4s.........- 1955 AO can 95I0 73i| 61 92 

Treasury 3%se...........- 1 7\3 Di 106.26 106.3} 30]| 98.6 | 103.28 1063 External g 4}4s-.Apr 15 ....1962 2 

Treasury 36... .. Sept 15 1951-1955|M 8) 102.29 103.20) 566 93.12 | 100.20 103.20] Deutsche Bk Am part ctf 6s .._.1932 oss est all 481 5514 6612 

T ae Dee 15 1 948\J B) 102.23 103.19; 521]| 97.26 | 100.20 103.19 *Stamped extd to Sept 1 1935 --. -- as oan one sil 40 Zils 

Treasury 3%%s_... June 15 1940-1 5 Di 106 = 106.15} 983/] 98.12 | 104.15 106.15] Do Cust Ad 54s ...."42 A Ol on 2 rH 2 ill 36 5953 61 

Treasury 3%s.... Mar 15 1941-1943)M 8S) 106 106.15] 747|| 98.6 | 104.14 106.15] Ist ser 534s of 1926._......_. 1940 a ol es $a! 36 59ls 61 

Treasury 3%s.... June 15 1946-1 J D) 103.24 104.19] 977|| 94.28] 101.26 104.19] 2d sink fund 5}s_..... 1940 Sa pel onc S 2\---- 27 35. 41 

 WRepgueatas 1949-1952)5 D| 103.26 104.20] 1,485|| 101.6 | 101.15 104.20} Dresden (City) external Wena + ae °70 eae Oe Bene 

Treasury PUD avin casunge Aug 1 — F Al 106.28 106.16 = 7- ay = 7“ Serene: of ae A --- 3] S012 Go| ia\| 35 Beis 62 

soli enasahiilibaciaiee 1944-1946)----| 104.14 105.5 99. Certifi BEE areccncese 1 1 
Fea oe hy ne Corp 3a_.---- 1964 4 . 102.28 103.13] 1731] 98 my = = Estonia (Republic of) 7s......-- 1967|3 Ji 94% 95 14|| 4812 8412 95 
a eee ov 15 1944-1949 101.3 101.26] 928]| 94.27] 99. ‘ . 
3s BAe RG I AS ion 15 1942-1947|3 J} 101.4 101.28] 222]| _... | 100.20 101.28 | Finland (Republic) ext 6s... .- iol 3| 100% 108% 6 ” be 2 pes . 
eo ora Mtge Corp 4s. -..- 1951|J_ J} 101.9 101.13{ 4/| 94.26 | 100.19 101.13] External st fund 7s...... 1950 M $| 102%, 103 11|! 7012 | 101'g 103 
EN i <i 1952)|M Nj 101.4 102 |1,792|| 94.26] 99.18 102 External sink fund 6 }48_. .- ..1956 A Ol 100% 101 4|} 67. | 100t2 101%, 
2 i. ibdctonerccaipwunitinnann 1949/F Al} 99.3 100.3 |3,515|| 9228] 96.20 100.3 — yy Loan 6% ee 954 AO} 100! 100% _6|| 67% | 100%2 101% 
| RI SSE 1961}----| 110 110 1] ---- | 110 110 6346 serial B-...... MN B4le 351 34|| 20 2614 3514 
State & City—<Sce note below. erranktort — pe Leite oe manaras Feaey 3D 1888 190 8! Soll 198 18414 190 
hank 12712 | 181% 
Foreign Gevt 2 ry yeaa 104717 A 18% External 7¢ of 1 es dame od 1949/3 D| 184 186 3 2 

Agric Mtge Bank 6 f 66.-..... — le “OAS, Ble : - - 3 Di 34 367) 243]| 23 28%g 3712 

Feb 1 1935 subseq coupon. .-.----- «---| £26 BB. deaccll ance 26% 3312 tional 35-yr 5 }4s of 1930... _._- 1965 11 30% 47 
¢Sinking fund 68 A_._Apr 15 1948|A -n-- <-a--|----|] 15% | 3446 34%] German lle extl 78. --. 1949/4 O| 44 46%) 97|) 3ll2 a 47% 
*April 15 1935 coupon on__.---- ----| *26 cee pee 271g 32 | *German Comm a DI 47: gill 23% 41% 48% 

Akershus (Dept) ext 56.......- 1963)\M' Ni 95%, 96%) 53 91 96% (Cons Agric Loan) 6}48.-.-. 1958 =e te 4 48% | 11554 1155, 

*Antioquia (Dept) coll 76 A....-. 1945|)J J 9lg 10%) 15 7% 9%g 11%] *Graz (Municipality) 86___._._- 1954 i0a ior -- pat 101 
*External s f 7s ser B_.....-.- 55 J 10 6 6% 9 lllg y unmatured coupons on---.-.- ra il 4 115 46|| 107% | 11312 11612 
External s f 78 ser C_...-.-.-. J S| *914 ltl... 712 9144 9le Gr Brit & Ire (U E of) 5s... -- 1937 t0 4%s 1188 98 95% | 11414 119 
External s f 76 ser D_......- J 3 914 9%| 11 7% 91g 1053 +4%, fund loan £ opt 1960... .. 1990 a aliens a aot 22 3755 391s 
External s f 78 Ist ser....._- 7\|A O 914 912} 10 633 9 10% x Government @ £ ser 76... ..1904 ar ae 4 2 21 16% 2918 
External sec a f 7s 2d ser__._. 1957|A O| * | ee 614 9 10 RE 1968 ae = 4 4 all 67 82 
External sec s f 76 3d ser... .. 1957|A O 4 612 9 97g Haiti (Republic) s f 6s ser A....- 1952 ae as +4 39|| 20% 26% 3612 

Antwerp (City) external 5e...... 1958|J D/2112 11214) 20]| 74% | 981g 126 | Hamburg (State) 6e_.....___- 7 te, sel tol 2515 

Argentine Govt Pub Wks 66... .- 1960}4 0} Qi1i2 10|| 44 901g 947% oHeldelbarg. ( ) extl 7 4s. . ."50) A Ol1 if 10310 18|] 66% | 10112 103 

Argentine 6s of June 1925...-..- 1959/3 Di Q1i2 93 72\| 44 90 9412} Heisingfors (City) ext 63s... -- ’ 0214 2 35 lene 
Exti s f 6s of Oct 1925........ 1 AO! 9Qlig 38|| 4453 90 Hungarian Munic Loan 7 6 ... — cst” sage fein 
External s f 6e series A_...-..- 1957|M S| 913, 93 21\) 44 901g 9412 Only unmat seaals 3 ---- 5, Sr 
External 6s series B..Dec ....1958/J Dj 91 93 47\| 44%, 901g 9412 External s f 78 (coup) ...---. 1946 S 3) Say st% ae 37, 
Bucmals {te Gaawenii----ctwsope s| ott So") 33) foe] 9) Set /omunetmacaas Seu tie saihiem wae ST) asa, 3, He 

x sf 6e (State Ry)....- coe 
Extl 0 Sanitary Works._-~-.- 1961/F Aj 91° 92%| 28] 4413 | 90 9412] oBinking fund 734s ser B..-_- 1 -y y “320047 | ----, Hf —— 
Ext! 6s pub wks May 1927 ....1961|M N| 911, 93 19} 46 oH 9412 “Hungary. ye | tI a t 7}4s8....1944 i sae se . 42\2 491g 
Public Works exti Py hie waon 1962|F A) 8612 88l2] 65) 41% 8512 9014] February coupon on......-...-- Mn e107 2 10 oe 10812 109 

Argentine Treasury Se £........ 1945)M $| 975, 97%] 2] 6912 | 97% 98l4 Irish Free State e ext! 8 v7 G6... 0000 1960 ; OD . Q3te i7i| 86 91 9412 

Australia 30-yr te July 15 ...-1955/J_ J} 1027, 103%} 71 7753 | 10114 10412 | Italy of) ey: 1951 msl 97 7 2 89% 95 99 
External 5s of 1 M $| 102% 10312] 64] 78 101%g 10412 | Italian Consortium 7s A ....'37 i he oh | 13| 83 Ble 89 
External g 44s of 1928 MN 4, 2431 73% 9553 9714 sec sf 7a ser B__....- 1947 7S = 2) 13] 73 30 

Austrian (Govt) s f 78......... 3 D) 101% 102%} 50 8314 | 101%, 102%, | Italian Public Utility ext] 7s... _- 1952 FA 8 by 93 | 68 7 90 97 
International loan s f 7s erly a oe oe ° oo 8912 + Sepanese Gove 89-77 026 34s Benak a a 9212 a1 | 45| 67l2 774 Bhi 

*Bavaria (Free State) 6 63673 4 2 sinking fund 5}4s.....-.- 805s - 

Belgium 25-7 extl St diadiecos 949|M $ 10612 107%) 60] 8812 | 103 107% | *Jugoslavia secured s f g 7s_..... 1957|A O} -.- > 2 23 “35° ia” 
External s f 6s_............. 955)3 J| 105 106%} 17.) 86t2 | 102 106% 7s with all unmat coup. -_-..1957/---- ot? 8 -o-- 33 (33 
Exterpal 30-year s f 76........ = 4 a 1143, 115% 4 92% 116s Tr a *With Oct 1°35 & sub coups on_-..|----| *365g  -.-.|----/| ---- 

Stabilization loan 7e......... 109 1101, 4 
Deapee (Norway) 5s..Oct 15 ....1949)A ©} 9712 98 | 37) 67ig | 95% 98 | ¢Lelpzig (Germany) s f 7s...... 947 f 4 a S ee = ale Br 
External erry ee 1960|M $ 7 98 13,|} 62% 93 98 | *Lower rs Mos cd Tia 1080 n° io li 97 102 

Berlin (Germany) sf 6}s___..- 1950/A O| 36% 38 23|| 22 27144 38 Only ‘a4... 5") 2° 2| 29 ~~ o 10% 
External s f 6s_..June 15 _..1958)3 D) 3512 38 39)} 201 27%3 3812 Medellin (Co (Colombia 6 is wooee 1 MN +4! 3 5 Bis 

*Bogota (City) extisf 8e_..._... 1945)A O] 15% 16 2 171g 15% 18 | Mexican Irrig 4s..-.. IG 3+ 8 o6~ ---- 4 

“sBrecron! ceures'a Uiad---i9osh 3] Sa Sel Hal) at | $f gs] “SkccmGar sates eee igs Na, lal] da | an TT 
External 78 coco 514 4 is 4 63] *Assenting Se of 1899........ -o-- : : 
External s f 7s (fiat)_........ 969|M 3| 573) 17 438 5 6%3] *Assenting 56 a a wo--| *4% = Sg}. Pe 8 1014 dt 

*Brazil (U 8S of)external 8s___._. 941/53 Di 313g 33%) 31 217%, 28%g 397, *Assenting 5e small_...........-. woe] ---- “$e -=--]] - ii, ---- - 
*External s f 6 4s of 1926_____ 1957|A ©] 263, 277s, 55 193g 2314 3lle 4s of 1904.... 2 1954) ---- "55 ; 2 per 3 er oe 
External s f 6 4s of 1927... .- 1957|A 0] 2614, 28 33|]} 191g | 2314 31%] *Assenting 4s of 1904_.._____ 954/---- oe i ; 4 5. Gla 
*7s (Central Ry)............ 1952/3 Di 261g 28 30 185g 24 314 *Assenting 4s of 1910 large. ....-- ---- 4 4 4 4% 7 

Bremen (State of) extl 7¢....._- 1935|M $ 41 5 29 335g 4112 *Assenting 4s of 1910 small_....-_-. 33:3 3 “3B Sa ---- 5% 

Brisbane (City) s f 5s........_. 1957 . by 93%, 9612 A }- 5 oe ora a tel 13 assent (large)’ ...33 ; 4 4) ---- 5a "B55 ar 
Sinking fund gold 68......... 1958 296! 3 1] See Fee). CORMAN... ncncecccnecoencces w-- 0 ==--|---=|| 
20-y caret és. Spee Re Re 1980.8 D 101! 10llg §= Si 78 10014 10214 | Milan (City, Italy) extl 64s _._..1952 A 4 8lig 83% . 8012 8512 

JD icin cele EP 29%, 491g 5312 Minas Brasil) 64s... 1958 ---- “Sas ---- “is” Tox 
=---| 3812 39 10 cenm 32% 3914 coupon off......... i's 18%g §=-187 “7° 
A a 85 87 13 oe a se *Ext sec oe oes / Receaeey, 1959 a whe “Fie isis 
*80 ae ---|}/ 36 | 83 85 | +1 September coupon off........./---- oo-e 
iat - 83 8312 - oe oove 4 *Montevideo ry A m) 78. Le sdpeusicies 1952 + 5 = Sete 7 aise = = 3612 
0 2 8  F Saas 
4 b 58% ate 75 ae a ses New So het al pas extl 5e ina ieee a Sth ba = HL a 100!g ion 
*67 noon 2 6 ef G.......... 
F Al 5612 74 25% | 551g 62% —~ 20-year -— Dns s on oi 194s\e rs oom $07% 16 o7le =e Hoe 
ear external 66.......... 

J} 17% 18 2 15 17%g 1812 30-year external 6s_......... 1952)|A ©} 10314 10312) 26 = 101 Hy = 
MN]. _-_|..."]] 16te] 18% 18%] 40-year s 1 540.----2.-22 2. 196s|4 D] 102° 103. 25)] 78% | 99% 103, 
----| 1814 181, ram 175g 19 ef 58...Mar 15 _...1963 8} 10114 102%) 62 ™m : 72 10110 
4 Ji 12 12 10% 12 14 Municipal Bank extil s f 5e__._- 1967|J BD} 100% 1007s 7 010 0073 101 2 
A QO! 105ig 10612] 111|| 861g | 10412 10612] Municipal Bank extl sf 5s... _- 1970/3 Di*100!2 _._|-.-- ro 2 =. 
MN] lllie 112 57) 991g | 110% 11233} *Nuremburg (City) extl 6s..._. 1952 4 Al 35 35 9 = 284 35% 
F A! 103%, 10314) 12]| 981g | 1031g 10312 | Oriental Devel guar 68 1953|M_ S| 795 80, 68 4 4 ¢ aa 
4 J) *56%, 597%|---.]| 56% | 60lg 6212] Extl deb 53s.......__.____- 1958|M Ni 7612 767s| 13 59% 1788 
~ ° *10%, 12 |_...}]] 10 1llg 131g ]Oslo (City) 30-year s f 68 1955|M Nj 10112 1024) 22 99 4 

551 55! 4 291g 55 5812 

J J) 43 Yi 4415 7i| 26 43 47 | Panama (Rep) ext] 534s___..._- 1953/3 Pp 107. (107 2 .. 105 107 

A Ol 4312 45 12|| 26% | 4314 46% *Extl et Se ser A....May 15 ..1963|M 46%, 49 16 i - & 

AO 1 53 12 271g 5O0lg 554) ®*Stamped............ 2.2... aa 43 45 32 31 

MN! 16 16%} 50 7 13% 16% Pn (State of) extl 7s ...°47|M 8 saz, vauhtc7 8 oe 

AO; 14 15 | 43) 6 121g 15% coupon off.........-. pare 1414 1614 moocll <ace th ime 

F Al 14 15 28 61g 121g 151g] Peru (Rep of) external 7s_._._. 1959 $s} 13 1312 9 5 4 = 

5 J} 13% 1412] 33 61g 121g 151g] Nat Loan extisf 6s lstser_..1960|J Di 8% 9 121 a ee + 
1961|M $| 14 147g] 24 6lg-} 1214 1512] Nat Loan extisf 6s 2d ser_...1961/A 0] 853 Qlg) 74 a a 2 our 

8} 141g 1419) 4 61g 121g 15%} Poland (Rep of) gold 68..._.... AO! 772 79 10 | A, A ‘8 

External sinking fund 6s8_....1963|M@ N} 133, 15 | 107 6 121g 1512] Stabdiiisation loan s f 7s___... 1947/4 o 123, 126 196 Sat. 4 ao 

Chile Mtge Bk 6 }s June 30 _..1957|3 D} 13 13 1 7% 121g 1412 Externai sink fund g 8e___... 5 Z 921g 93 16. 2 
°8 f 638 of 1926._June 30 ..1961|5 D 13144 13%] 35 0% 131g 14%] *Porto guar 8e_......... 1961 a "ten ees 
Guar s f 6s____. pr 30 ....1961)/A 0} 127, 1312] 13 Tig 12%, 144 eJune coupon off. -............ » 2 2 . “lai, “ 
HR Bae ZIM N| 127%, 134) 7 7ig | 121g 14%] ¢Extl guar sink fund 7 }4s__._. 1966 ; a oe "i 

*Chilean Cons Munic 78.___ ~~~ M$ 10% 11 | 24/| 5 9% 12 July coupon off. ----___...---- MN * 1027) 2/| “77i. | o9a0 103° 

Chinese (H ot ae 195) J D 44 1 22 43\4 47 Prague (Greater City) 7 Ke lecece 1052 11M s = 28 241, 287, 37 

Chrtstinnie (Onlo) 20-7r af G6 °GA--=-IM S| 102% 102%] || 75 i el aaede. | mae oe 15] 23% | 2814 36% 

mbia tél 7  H |” lquemeens een enette A O| 107% 109 s'| 94 | 107% 110 

Colombia (Rep) 6s of '28__ Oct * Queensland (State) extls f 7s ....1941 077% 4 
*April 1 1935 coupon on._Oct 1961/A ©} 301g 31ls| 80]| 18 301g 361g] 25-year external 6s.......... 1947 4 1 1081 108% _ aoe a soe 
*Jan 1 1935 coupon on__.Jan 1961/3 J 32 29]; 201g 29%, 37 | ¢Rhine-Main-Danube 7s A..... 1950 Ae 43 4312 in a] ie 

Mtge Bank 6}4s of _..1947|A ©] 223, 2310| 6/] 14 22% 241g] Rio de Janetro 25-year s f 8g__ ..1946 Te weerns 2 7 2 1 

Sinking fund 7s of 1926_____. MN! 23% 24 4|] 12 235g 2412 April coupon off ar 2 a 7 16% 167 

¢Sinking fund 7s of 1927______ 1947|/F A) #233, 2512|..._|| 14% | 23% 2512] External s f 634s “i73,  Isiel 7 16 18! 

Copenhagen (City) paar 1952/3 D/ 931g 93%] 20]/ 60!2 | 90 9433 *August coupon a . “i7% | 21 293° 

25-year g 4}48....-.._.. 221. 53IM N} 89% 9012 73) 5512 | 86 901g] Rio Grande do Sul extl sf ee a 2 

Cordoba (oies) ‘extl DF tian Saes 1957|F Al 4612 487%, sii 12 46 487% April coupon off ie 2253 312 “sr in a 

orxternal f 7s___Nov 16 _..- i937 vl esi 478 18 “397, tot ae gt A se 08 "20 «-21 | "35 . 16% 2ils 
6 f 7s...Nov 16 _._. * es: Rc sane py om 

Cortona (hn ) Argentina 7s -._- 1943/33 a 76 |" "ia 55a 46'2 + he phd hd pd -— Tt i he 
Vv na 78 .... 74 76 13 is 4 ay <ec= -7:- 

*Costa Rica 7s Nov 1932 coupon 1951/M N| +333, 38 |____|| 26%, 351g 351g] External sf 7s munic loan....1967/3 Dj) _...  -._.|-...|] 17% 7 19 
*78 May 1 1936 coupon on._..1951!-.-.| #2212 24%,'____!! ___- 25%, 25% June coupon on _..........-.-. ---- 20% 20% a ESS 7g 20% 

Ni 


]OTE—Gales of State and City securities occur very rarely on the New 
in these securities, 


York Stock Exchange, dealings in such securities being almost entirely over the counter, 
CES OS THES OF BCEEEUERS ay eee wer ueeene bend of “Guntatiens for Unlisted Securit 
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| 3 Week’ Jug 1 ss Week's July 1 
BONDS Range or 1933 to| Range BONDS : Range or 1933 to| Range 
N. Y¥. STOCK EXCHANGE § Thursday's 3 Jan. 31 Stnce N. Y. STOCK EXCHANGE § Thursday's 3 Jan. 31 Since 
Week Ended Feb. 22 =A & Asked 1935 Jan. 1 Week Ended Feb. 22 —A/Bid & A 1935 Jan. 1 
il Fereign Govt. & Munic. (Cond.) Low  Hitgb| No|| Low |Low High Low | Low |\Low High Ih 
Rome (City) extl 6}4s.....-.-- 1952;A O| 821, 84 83|| 781g | 8214 8714] Atl & Charl A L Ist 4s A_...-- 86% | 104 104 ff 
(City) ext] 6s... ---. 1964|M N/ 1305s 13053}  3)] 92g | 1241g 139i, 1st 30-year 5s series B.-. 9|| 86 105 108 {ff 
*Roumania (Monopolies) gu 7s ..1959)F Aj .... —-.-.}....|| 23 2053 205s | Atianta Gas L ae 5s 95 ind’ Webel 
*August coupon off.............-.|.--- 34 347g} 24/) -... 3312 3612 | Atlantic City 1 1951 -|- 74 Fae a ae 
Saarbruecken (City) 6s........- 1953)3 2 weet: 3 Lee 701g 78 Atl Coast Line ist cons 4a July ----"52 711g | 10012 10312 |] 
Sao Paulo (City) sf 88..Mar ...1952)/MN/} _... _...}_.-.|| 18 Prot iar, General unified 4 1964 6llg | 891g 921¢ |} 
@May coupon off. .........-.../---- SD Miewell-walies 19 19), L & N coll gold 4s. ...Oct 1 54|| 57 78 82le 
i| External s t 6}4s of 1927--..-- 1957)|M N; .... ----}_...|| 1553 | -... -.-. | Atl & Dan Ist g 4s 40 35 3712 4214 
May coupon off. _.........-.-|---- 171g = 1753 OF suse 16 197, BE cth haben bActimenabes 948 27 305g 34lz 
*San Paulo (State) extl sf wa--  aa--}----}] 15¥g | ---. _... | Atl Gulf & W 18S coll tr 5s. 40 40 3514 47 = ‘Ii 
¢July coupon off... 291g 2919} 2)} ... 2714 30 | Atlantic Refining deb 5s._.. 101 1071g 108 
External sec sf ae: . seine Ge 20 20 | Atl & Yad ist guar 4s____.. “ai A 60 37 563 ss B12 
July coupon off 22% 22%) 6i| --.. 185g 23% | Austin & N W Ist gu g 5s....-- J 75 90 93% | 
*Externals f 7s Water L’n_...1956)M S| _... _.__|_.__|]| 12% 1914 20 
22%|_---|| ..-. | 173 21 | Baldwin Loco Works Ist 58 1940|M 98% | 100% | 
----|..--]]} 10% | .... ....] Balt & Ohio Ist g 4s___July ....1948)/A O/} 10112 104 | 179)| 82% | 10012 104 |} 
2053) 3i| .... | Refund & gen 5s series A. .... 1995|J DBD) 6712 116]| 541g | 66 7712 
8453] 14/] 61 761g Q1ly Ist gold §8_........- July ....1948]A QO] 108 10912) 63)]/ 941g | 106% 10912 
55 3i| 17 52 BS Ref & gen 6s series C__.._...- 1995|J DB) 77 79|| 59 77 «86% 
tamped 54 1} 38 491 54 P.LE& W Va Sys ref 4s___... 1941|MN) 98 993g] 106/| 76% | 98 100 
*Saxon Pub Wks (Germany) 76 ..."45|F Aj 41 4214] 32]| 32l, 38 424 Southwest Div Ist 334-5e.....1950/J J) 97's 987%) 78)| 74la 97 991, 
Gen ref guar 6 4s__-.-...-.-.- 1951|M Ni 3812 397g] 30]) 282 34%, 40 Tol & Cin Div Ist ret 4a A__..- 1959|J 3} 8lig 86 | 166]) 61 811g 86 
*Saxon State Mtge Inst 7s_...-- 1945) Di)... _.-}.-_.|] 4212 49 55 Ref & gen 5a series D__..__.-.- 2000|M Si 68 7012} 81i| 53 66 76 
*Sinking fund g 64s._Dec ...1946|J BD) 52 621e} Di] 447 48 52l2 oT ) et er ee 1960|F A| 52 59 | 526]| 4612 51 = 607% 
Serbs Croats & Slovenes 88-- - -- SO EE cies cewntdtclh “3 Pees Gaze Ref & gen M 5a ser F________- 1996|M' S|} 667% 7014! 38]| 54 66 76 le 
All unmatured coupon on---_-../---- ~ ., a ee eS 271g 40 | Bangor & Aroostook Ist 5s_..... 1943)3 Jj 110% 110% 2}; 9412 | 110 1107 
i Nov 1 1935 coupon on... -...-.-|---- .. _, pte Sears gece 25 36 COP Gr Si dabdsckidnsiskacse 1951|\J 3] 103 103%) 25)| 74lg | 10014 103% 
{ External sec 7s ser B__._-- ft Pe ee ae 371g 437 4s stamped_............... 1951)----| 10414 10414) 13)) 10112 | 103%4 10412 
All unmatured coupons on--...|---- 3733 =39 al woud 25% 42 | Batavian Petr guar deb 4s _...1942/3 J|*103% 109 |..-.|| 9453 | 1031g 114 
*Nov 1 1935 coupon on.......-|---- *30 RS ER PES 221g 36 | Battle Crk & Stur Ist gu 3e..... 1989/5 BD) *60 7B joccun osu Siew 
; Beech Ist gu g 48........ 1936|5 J] 101% 101%) 5/| 88 101 102 
|| Silesia (Prov of) of) extl 7e......... 1958|3 Dj 7214 73%) 25|| 42 6812 7333 96 UE 8 Divcancktniknesc aoce 1936|/J 3) *99 101 |..-.|| 8912 | 101 101 
| *Silesian Landowners Assn 68 _..1947 F A| 6053 6114' 4/' 2514 | 493, 6114 | Beech Creek ext lst g 334s__..-- 1951 A O} *951, --..|-...|| 66 95 95 
i} Soissons (City of) ext] 6s_....-- 1936|M Ni*167  =17512}___.|| 117 170 175i | Bell Telep of Pa 5s series B_._._- 1948)3 J) 1155s 11712 103 11314 11712 
Styria (Prov) external 7s_--..-- 1946|)F A ----|---.|| 47% | 9814 100ig ist & ref 5 series C_......... 1960]A ©] 1201g 12112] 45)]) 103% | 116% 12012 
February 1934 coupon off_.......|---- Ss 200. 1... ku ee 87 87 | Beneficial Indus Loan deb 6s ....1946)™ S/ 108%, 10914] 21|) 82 10714 109% |} 
Sydney (City) sf 534s_..-..---- 1955|/F Aj 100 101 26|| 75 9953 10212 | *Berlin City Elec Co deb 6 Ks . .-1 D) 4114 4112} 21)| 27% | 37% 44 |i 
Taiwan Elec ef 5¥s_.-.-. 1971\3 J| 77% 7812) 14/| 58 7412 7812 *Deb sinking fund 6 4s... ..-- 1959)F Aj 391g 3914) 20]| 25% 31 3912 
i| Tokyo City 5e loan of 1912__..- 1952|M $| *68 7019|_...|| 53% | 67 71% Debentures 68............- 1 AO} 35% 3914] 16]) 24% | 2014 39% 
| External s f 534s guar... ..-- 1961|A @| 7612 77%) 13]) 59 74%3 777% | *Berlin Elec El & Underg 6}48...1956]A 0} 41 4183} =3]| 2753 | 344 413% 
ij *Tolima (Dept of) extl 7s_---.-- 1947|M N| *105s 12 |..../| 8ig | 12 1214] Beth Steel lst & ref Se guar A ...."42/M N/ 1081s 108%) 62)) 941g | 107ig 115ig |} 
Trondhjem (City) Ist 534s_--.-- 1957|M Ni 98 98 50]} 63% | 91 98 30-year p m & impt s f 5s. ..-- 1936]/J J] 103%, 10373) 66]| 94 1031g 1041s |} 
*Upper Austria (Prov) 7s... ---- 1945)3 Dj .... -.-.|_..-|]]| 61% | 107 107 | Big Sandy Ist 4s .............. 1944/3 D/*104ig _.../..-.}| 90 1 1025 
Only unmatured ttch...].--- *96 oceulsdedel sawn 95 95 | Bing & Bing deb 6s_......... 1950)" 8| *375g 44 |..--|] 25 351g 
External 6 f 6348.June 1 Ly .--1957|3 Dj _... —.-.|_--.]] 411g | --.. -...] Boston & Maine Ist 5s A C...-- 1967|M $| 731g 75%, 5914 3" 79 
*Unmatured coupons on_......./---- *94 66 1..iaP cade 82 8B4le lst M 5a series II_........... 1955)" Ni 74 7553} 43] 61 7312 79% |} 
Uruguay Pr pee extl 0-2-9 F Aj 42 4212 3 33 40 47% Ist g 4%s ser JJ_...-..-.-.-- 1 AO} 69% 714} 14), 56 6912 74 
External sf 68 .........-..-- MN| 3612 3712} 25]| 2612 | 35 4113 | Boston & N Y.Air Line Ist 4s ....1955|F Aj 38% 40 10|| 37 371g 40% II 
i] External s f Ge _........_.-- i964 M Ni 3612 3712) 2/| 2653 | 34% 41 {| $tBotany Cons sails 6%s.....- 1934jA O} 101g 101g} 12 9% | 101g 121g 
i] Venetian Prov Mtge Bank 7s ....'52|A ©] *69  857|_...|| 80 80 83 tCertificates of deposit... -..--.-- AO} 8% 10%) 30]| 753 Sig 11 If 
il ©Vienna (City of) exti s f 68... -- 1952)|M NW} _... ___-.|_---]] 5253 | 10114 108! *sbowman-Bilt | Hotels 1st 7s .. ..1934 
May coupon on_..........---.--|=--- 9412 96 | I1}} -... | 84% 66 Stmp pay of $435 pt red... .- MS) *412 -...)..--|] 42 P 
}| Warsaw (City) external 7s_. -.-.- 1958/F A] 73 731g} 21]) 41 6514 7312 | $tB’way et 7th Av Ist cons 5a....°43)J BD) *9% 1012/..-. 81g 97% 97% |} 
Yokohama (City) ext] 6s_...... 1961/J Di 8212 847%) 19]| 63 8014 847g | Brooklyn City RR ist 5s_.....- 1941|J J} 87 7 681g | 84 1g |} 
Bklyn Edison Inc gen 5s A..-.-- 1949|3 Jj 10914 10912} 22)) 103 10812 110 
RAILROAD AND INDUSTRIAL Gen mtge 5s series E_....-..- 1952}3 Jj 109 109% 10212 | 108 
COMPANIES. Bklyn-Manh R T sec 66 A.....- 96siJ J} 105 251|| 8633 | 1041, 106 
| $tAbitibi Pow & Paper lst 5s_...°53|3 Dj} 3853 4014) 60]| 15% | 33%, 4112 | Bklyn Qu Co & Sub con gtd Ss .._.'41| MN 60 5253 | 55 Oo i 
Abraham & Straus deb 534s. ..-- 1943|A ©] 104 10419] 10|| 87 103% 10412 lst 58 stamped............-. 1941/3 J} *63 aspilidceatl: Ge 1 <ede dune 
Adams Express coll tr g 48__...-- 1948/M S| 88 8919} 17] 61 85 8912] Bklyn Union El Ist g 5e......-- 1950|)F Aj 102% 10412] 154|) 7212 | 10053 104!2 |} 
Adriatic Elec Co ext 7s__...-.-- 1952|A O}] 1001g 1001s) 2]] 90% | 98 100!g | Bklyn Un Gas Ist cons g 5s. ---- 1945|M N/ 116% 11712) 3)) 1031g | 114% 11712 
Ala Gt Sou ist cons A 5s_....-. 1943|3 D\*1067s 108 |---|} 8012 | 1015s 108 1st lien & ref 68 series A... -.- 1947|M N/ 1185g 11853} 1/| 105% | 11853 12312 
ist cons 4s ser B__...._._.... 1943|J Di*100%, _...|_...|| 74 1011g 102 Conv deb g 5s..........-- 1936|)3 Jj} --.. ----}-.-.}] 158 eg St Me 
Albany Perfor Wrap Pap 6s-_.-..-. 1948/A O 12]; 40 40 645s Debenture gold 58..........-. 950}5 D} 105 105 4|| 93 1031g 10553 
Alb & Susq Ist guar 3}4s__..-- 1946)A O] 10214 1024) 3 100 102% Ist lien & ref 5s series B_.. ..-- 1957|4 N/ 11 110 2}} 10012 | 108% 110% 
Alleghany Corp coll tr 6s...-.-.-. 1944|F A 157|| 47% | 68 7512] Bruns & West ist gu g 4s....-- 938)5 Ji*10l1g -...|....]] 88% | -.. | 
Coll & conv 56.............- 1949])3 D} 591g 6414] 177|| 41 5814 661, | Buff Gen El 434s series B_......1981)F Aj 110 110 961g | 108% 110 |] 
Coll & conv 58............- 1950})A O] 2212 25 56]| 19 22 26 | Buff Roch & Pitts gen g Se.....- 1937|M $/ 10512 106 23)| 91 10412 106 |i} 
Certificates of deposit._.......--|---- 23lg 2412} 42/{ 191g | 21% 26 Consol 4s...-.-.-.-.-.--.- 1957|M_ N] 6412 67 71]| 50 6412 7 
Alleg & West Ist gu 4s._.__.... 1998)A oi *90 96 oan @& 99 90 | $tBurlC R & Nor Ist &coll5e....'34/A O} *21 2219]....]] 19 21 24 | 
Alleg Val gen guar g 4s_____.... 1942|M1 8} 106% 1071s 8|| 93 10512 1071 tCertificates of deposit.........-- ----| 19% 197% 20 19 20! 
Allis-Chalmers Mfg deb 5s__..-. 1937|M N/ 10114 10112] 19]] 831g | 100%, 1015s | $tBush Terminal Ist 4s..._-.-- 1952|A O} 80 1]| 39 76 
*Alpine-Montan Steel Ist 7s_ ..-- 1955|M 8S} 92%, 92%) 1/| 50 87 97% ‘SOMME GA, ci cotbénidivucuce 1955|3 J) 45 467s, 21|} 1048 | 38 651 
7s coupon on. ............-. 1955}-.--| _... -.-.]-...]| -... | 101 1031g | Bush Term Bldgs 5s gu tax ex_...’60/A O| 58 623g} 15 1 57 = 6853 
By-Prod Coke ist 5s A...-.-- 1945|M N/ 85 8612} 12|| 54 77% 87i2 
Am Beet Sugar 6s ext to Feb 11940_-|F A, 100 10014] 50|} 80 98 1004 
American Chain 6-yr 6s_....... 1938|A o| 100% 102 25|| 581g | 9912102 | CalG & E Corp unt & ref 5s. _... 1937|M N/ 108 108g] 11)) 102% | 107% 108% 
tAm& Foreigh Pow deb 5e_....- 2030|M S| 59%, 6114] 232|| 32 54 = 6112 | Cal Pack conv deb 5s.........- 1940)J 3/104 10414) 35)| 85 10312 1045, |] 
American Ice s f deb 56......-- 1953)/3 D} 85 8812] 71|| 62 70 881g] Cal Petroleum conv deb sf 5e.... °39/F Aj 10212 103 26|| 92 10153 103 
Amer I G Chem conv 5s... ..-. 1949|M N/ 10614 107 98|| 76%g | 1051g 10712] Conv debsfg 544s..--..-.-- 1938|M N/ 102%g 1025) 11]] 9412 4 102%, 1087s 
Am Internat Corp conv 5s ....1949|/5 J} 92 9253} 27|| 65 851g 94 | *Camaguey Sugar 7s ctfs_...... 1942} -.--- 4 lig 2% 42 If 
Amer Mach & Fdy sf 6s__...... 1939;A O} 102%, 10253 10212 | 102%g 1051g | Canada Sou cons gu 5s A....... 1962/A O/} 111 111 79 108% 111 
Am Rolling Mill conv 56._....- 1938|M N/ 10712 1101s] 134]| 87 10612 112 | Canadian Nat guar 4}4s._....-- 954|M $| 103%, 10414] 18]] 91g | 102% 104% 
Am Sm & R Ist 30-yr 5a ser A ...."47/A O} 1041, 10512] 72)| 92 103% 10512 30-year gold guar 4}4s...-.-.-. 1957|J 5] 11014 11112] 28]) 91% | 10853 11353 
Am Telep & Teleg conv 48... ...- 1936|M S/ 1031g 1031g}  3/] 100% | 103!s 104 Guaranteed gold 44s....-.-- 1968|J BD] 104% 105 16|| 9112 | 10312 105% 
30-year coll tr 68............ 1946/3 D] 109 = 110! 1011g | 10812 110% Guaranteed g 5s..-...... July 1969|}J 3} 114% 11553] 14]| 96% | 11314 118 
35-year 8 f deb S58__..__.___. 1960/3 J) 112 1121, 100% | 1111g 113 Guaranteed g 56.......-- 1 A QO] 11614 11713} 14|| 961g | 115%, 1201g 
20-year sf 54s__.-.-...-.-- 1943|M N/ 112 = 112%! 161]| 103 111% 113 Guaranteed g 5s.......------ Q970|F A/| 11612 11714) 17|| 96% | 115% 119% 
Conv deb 4%s____.....__._. 1939|J 3] 106% 107 15}| 105 1061g 10812 Guar gold 4%{s_....-- June 15 1955)3 Dj 115 11512) 30 1131g 117% 
Debenture Se6.....-......... 1965|F A] 112 113 | 144!, 100 111 113% Ge BO icackactiiacoceonne 1956/F Aj 1125g 113%) 26)]| 9153 | 110% 115%, 
tAm Type Founders 6s ctfs_-__-_- 1940}---.| 38 38 4|| 20 32 9 41lg Guar g 4s....------.-- Sept 1951/M $} 112 1127) 55); 915% | 109% 1145, | 
Am Water Works & Electric— Canadian North deb guar 7s. -. -- 1940|J BD] 106% 10714) 100}| 1021g | 106% 10753 
Deb g 6s series A_.........-- 1975|M N| 741g 78%) 45]) 58 721g 7912 Deb guar 6s -.-.---.---.-- 1946/3 J} 122 1231g] 8]) 1051g | 119 123! | 
10-yr 5s conv coll tr_......-- 1944iM 8S; 94 95%) 951) 91 931g 9714 | Canadian Pac Ry 4% deb stock -- _.-.|---- 865g 8712] 122}| 52% 8453 877, 
tAm Writing Paper Ist g 6s... -- 1947|3 J] 2353 2412] 20)| 18 2253 251g] Coll tr 4}4s..-.--...-------- 1946|M $| 101 101%) 32)) 66 9914 1017 |} 
5s equip tr ctfs_.......-.-.-- 1944|J 3} 110% 111 8]| 94% | 109% 111i, 
*Anglo-Chilean Nitrate 7s_...-. 1945|M N 9 10 28 Bg 8% 11 Coll 6 6 S8..ccccccccce Dec 1 1954|J BD} 103%, 10453} 56)| 734 | 10212 10453 
tAnn Arbor Ist g 4s___July_...1995|Q J} 5414 5712] 55|| 27 5012 5712 Collateral trust 4}4s.......-- 1960|J 3} 9753 9812} 69]| 64% | 96% 
Ark & Mem Bridge & Ter 58... .- 1964|M S| *87%, 90 |__-.|| 78lg | -... -.-.] tCar Cent lst guar g 4s_......-. 1949|/3 J 5i} 19 40 41 
Armour & Co-Ill) lst 4}4s_._..- 1939}3 D/| 1025s 103 | 119]| 75 102 10312 | Caro Clinch & O Ist S6.........-. 1938|3 D} 107% 107%) 15|]) 95!2 | 106 107% 
Armour & Co. of Del 544s_.-..-.- 1943)5 J} 10453 1057} 181 74 103 105%, lst & cons g 68 ser A..... Dee 15°52|J BD) 109 1091g} 32]| 89% | 1081g 1091 
Armstrong Cork conv deb 5s ....1940/5 Dj 1041, 10412} 11]) 85 104 104% | Cart & Ad Ist gu g 48_...-...-.--. 1981'J D! 771g 77ig 1}} 68 TAlg 
Atch Top & 8 Fe—Gen g 4s__.-- 1995|A ©} 109%, 111%] 231|| 8414 | 1067 111%g | Cent Branch U P 1st g 48__..-- 1948/3 D| * 35 |---|] 24% 39 
Séjermnant gold 48__July ._...1995| Nov| 10312 104 | 101|) 75 101 104 | Cent Dist Tel ist 30-yr 56__-.-- 1943/3 @! 108% 108% 1)! 10353 | 10814 10912 
Stamped 4s_. ....-- y ....1995|M Ni 104 104%} 5)! 751g | 101% 1047s | tCentral of Ga let g 58.....Nov 1948 F Al *42ig — 9 
Conv rhe 4s of 1909_...__-. 1955|3J Dj 1031g 1031s} 2 75 | 10112 103g tConsol gold 5s....---.-.---- 5|IM NN} 19 1912} 6)| 161g | 181g 26 
Conv 48 of 1905.-..........- 1955|3 D|*103%, 103%) 3]| 741g | 101lg 103% tRef & gen 514s series B..-..- 1980) AO} 10 1 1 8% | 1 14 
Conv ¢€ Pra’ iasue of 1910.....-. 1960/3 D/ 10112 102 10 78 100 102 tRef & gen 5s series C....-.-.-. 1959|A O} 11 ll 10 81g 97% 141 
Conv deb 4s__-.........-. 1948/3 D] 10814 10912} 44/) 881g | 106% 10912 ?Chatt Div pur money g 48....1951/3 Dj -... ----|----|} 172] -..2 222. 
Rocky Mtn Div Ist 48.__..-- 1965/5 J} 103 4 103 15}| 79 10014 103 tMac & Nor Div Ist g 5s... --- 1 aa es ae pda athe 
Trans-Con Short L Ist 46_..-- 1958/J J} 109!g 1091s} 2\| 89 10712 1091 {Mid Ga & Atl Div pur m Ss..- °47|5 Jj *15 SD tise ae Cae 
Cal-Ariz Ist & ref 448 A__.-. 1962)M S| lilt, 1124) 5]| 87 | 108% 112 tMobile Div Ist g 58...-.-.-- 1946|3 Jj -..- ----|----|| 25 25 
At! Knox & Nor Ist g 5s....-- 1946/3 D/*112%g 11812]__-.]|} 99% | 110 113 | Cent Hudson G & E 5s...-.Jan 1957|M 8 109 10912} 21]| 100%g | 108% 110 
' 
For footnotes see page 1281. 
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. Week's |) Susy 1 ° Week's July 1 
BONDS Range or 1933 to| Range BONDS Md Range or 1933 to 
N Y. STOCK EXCHANGE 3 Thursday's 3 Jan.31 Since N. Y. STOCK EXCHANGE § Thursday's 3 Jan.31 
Week Ended Feb. 22 Zc |Bid & Asked 1935 Jan. 1 Week Ended Feb. 22 Sa |Bid & Asked 1935 
Low Hwoh| No || Low |Low High Low High| No || Low 
Cent Ili Elec & Gas Ist 5e...... 1951|F Al 8253 85 73\| 43 71l2 s Consol Gas (N Y) deb 54s__... 1945|F Aj} 10512 106 61); 99 
Cent New Engl ist gu 4e...._._- 1961/3 J| 6212 63 5|| 60 62 67%] Debenture 4s.........____ 51/4 Dj} 102% 103 | 109)| 88 
Central of N J geng 5e........-- 1987|3 3] 108 108%! 25)| 90 107 108%} Deben Se aea 957/43 J| 10412 104%) 54)) 93 
SNEED... dh buinniceon esos 1987|J J3| 97% 98 10|| 78 93 98%| Consol Ry non-conv deb 4s_____ 1964/3 Ji*_... 35 |----]| 32 
Cent Pac ist ref gu g 48........- 1949|F A| 99% 101 | 176|| 6553 | 98%, 101 SO Mb Wediincnsae devon 955|3 Ji 3253 32% 4912 
Through Short L ist gu 48 apenees 1954|A ©| *97i2 ____|_--.|| 631g | 98 9912 | ESSE eR RE 1955j|4 Oj _... ----|----|| 44% 
Guaranteed g 5s. ............1960|F A| 7814 7912) 91/| 55 76% 81lg ESE eae 1956/3 Ji*_... 41iz/----|) 44 
tCent RR & Bkg of Ga coll 5a _..1937|M N| 64% lj} 49 6214 65\2| tCons Coal of Md Ist & ref Be. 2196012 D) 34% 35 | 110)) 10 
Central Steel Ist g sf 86......_. 1941)MN/ 114 114 1} 100 114 116 tCertificates of Re dthiwcontiin ----| 337% 34%) 62)) 10 
n-teed Prod 646 A... ..-- 1948\IM S| 71li2 73%| 125|| 42 70 75% Gas of Chic gu 5s _...1936|J_)*104'g 104%|----j| 98 
Consumers Power ist 56 C_._._. 1952|M N| 108 1091s) 16]) 98 
Charleston & Sav’h Ist 76... ..-- 1936|3 J\*10453  _._./..-.|| 103 ---- -.--- | Container | a ee 5 Di 101% 103 28/; 68 
Chesap Corp conv 5s ....May 15'47|IM N/ 10412 10544] 126!) 94 10312 10614] 15-year deb 5s with warr_____- 1943/3 Dj 844 87 638]| 4912 
10-year conv coll 5s..........- 1944|J Dj] 102% 10414] 230)| 10112 | 10112 10414] C Telep 5a Feb 15 __..1954|F A| 98% 99 30]| 69%: 
Ches & Ohio Ist con g 5#.......- 1939|M N| 11112 112 44\| 104 110% 11214 | Crown Cork Seal a f 6s._....._. 47\5 Di 105% 10612 11 9612 
General gold 4%s..........-- 1 M 8/118 11912} 51/| Ol, | 114% 11912] Crown Willamette Paper 6s._...1951/3 J| 102 103 23); 75 
Ref & impt 4s_..........-- 1993|A ©] 11012 111ig! 33/| 831g | 10814 1111s | Crown Zellerbach deb 56 w w_... 1940| 8) 987, 987%) 2)) 65 
Ret & impt 44s ser B_...___- 1995|5 J] 1105, 1111g| 28)]| 84 10814 1111s | Cuba Nor Ry Ist 6s__...._._- 1942/3 D| 43 50 | 100]| 15 
Cc Valley Ist 56..May ....1940|J J|*104-g -._.|----|| 96 105 105 | Cuba RR Ist 5eg.........._._- 1952/3 J3| 35 4012} 93}] 13% 
Potts Creek Branch Ist 4s. ....1946|J J) ___- of ee a 102% 10273] ist ref 734s series A__....____ 963) DB) 32% 37 9}] 131g 
R & A Div Ist cong 48_..- ..-- 1989|3 J} 110 11153) 15]| 901g | 105'g 11153] 1st lien & ret 6e ser B_.__.___. 936\5 BD) 29% 32 2\) 15 
2d consol gold 48.........-- 1989|3 J\*102%  _.__|..--|| 87 -~--. ----|§tCuban Cane Prod deb 68. _._. 1950/5 J 1g) 152 3g 
Warm Spring V Ist g Se... _--- 1941|M Si*10514 ___.|----|| 99 ---- ----|CumbT & T 1st & gen 58_______ 7\4 J} 106% 106% 102 
Chic & Alton RR ref g 3e_..___- 1949|A ©] 4512 4714) 64/| 451g | 4512 5014] Del & Hudson Ist 4 ref 4s______ 1943|M N| 89 9014} 149)| 67 
Chie Burl & Q—IIi Div 3 4a_ _._. 1949/3 J] 10412 10512) 44)| 84 10112 105'2 EASE perenne 935|A ©] 1001, 1005s'-.--|| 93 
1 Division 4s........._. 949|3 J} 107%, 108% 7|\| 92% | 106 108%, | “Sher 937\M N| 99 9953} 58|| 891g 
Rb cipbiiedbeewn bs ee 1958|M 8} 10812 110 83|| 8414 | 106% 110 | Del Power % Light Ist 4s ----1971 J 3\*106% -.--|----|| 93% 
lst & ref 4i4ener B.......___- 1977|F A] 107% 10853) 29)| 77 1065, 10853 les & set 4 i ok 9i\3 J} 103 103 1}| 88 
Ist & ref Baser A............. 971\F Aj 113% 114 10|} 841g | 111 114 “| See hoes J\*1065g3 ..--|----|] 93 
$tChicago & East 11! 1st 6e_.__- 1934|A O| 7312 74 6|| 63 7312 74 |D RR & Bridae MOOS scisinnce 936|F A\*102% ----|---.j| 96 
tC & E Il) Ry (mew co) gen Se _...1951.M Ni) 714 9 | 57 74 714 9% | Den Gas & El L ist & refs f 56 __.1951/M N| 105%, 106 10}| 85 
t Certificates of deposit....._____. laidnd 612 8%) 20 62 612 9 Stamped as to Penna tax_____ 951|™ N\*106 senaloocett See 
Chicago & Erie Ist gold 56... _. __ 1982|M N| 11612 117 3|| 821g | 11119 117 | *Den & RG Ist cons g 4s______. 1936|3 Ji 32%, 34 40|| 3013 
Ch G L & Coke Ist gu g 56___._- 937|\J 3] 104% 105 24|| 97 103%g 10512} Consol gold 444e_._...._____ 936\5 Ji 321g 3414) 21]) 34 
*Chicago Great West lst 4s____. 1959|M $| 33 3312] 10\] 25 32 35% | “Den & R G West gen 58 ___ Aug 1955|F Aj 912 11 26|| 10 
stamped_...........____ 1969|----| 2912 3212] 58]| 24 2912 34 *Assented (subj to plan)____.___ — 8 97%) 25 8 
tChic Ind & Loutav ref 60... _._- 1947|J J] *213g 23 |---|] 21 21 2lig] Ref & impt 58 ser B_____ Apr 1978|A ©} 14% 17 40|| 1612 
tRefunding g 5s ser B_._____- 1947|J 3] *213g 50 |----|] 21 21 22 |tDesM e 4s ctfs_____ 1935)5 J} *27%  35g!_.-. Zig 
tRefunding 4s series C_._. ___- 1947 J J *18 26 |----!| 20 21 21 | Des Val Ist gu4}4u_____-. 1947|"4 os ee ee eee 
31st & gen 5e series A_...__-_- MN 612 653i 12 5% 6lg Big 
tlst & gen 6s series B. May one 741) 53} 6% «= 7h 8 612 6% 8%] Detroit Edison 5s ser A_________ 1949)A 9} 10812 109 21|| 95 10712 109% 
}| Chic Ind & Sou 50-year 4s... ____ 1956|J J} 905% 92 7\| 70 89%, 92 Gen & ref 5s series B________. 1955|4 D] 10914 109%} 3|| 92 10814 109% 
Gen & ref 5s series C__....... 1962|F Aj 109% 110 8i| 93 108% 110 
|| Chic L 8 & East Ist 4348_______. 1969|3 D/*1095,  ___.|-.--|]} 99 10612 108 Gen & ref 4}4s series D_______ 1961\F Aj 109% 11012} 50)| 85%g | 10612 11012 
Chie M & St P gen 4s ser A_____- J J| 50% 53 49 505s 68%3] Gen & ref 5s series E____.____ 1952|A ©} 10912 110% 11)) 90% | 108ig 11012 
Gen g 3sserB May 1___.__ 1989'3 Ji*__.. 57%'.--.|| 47 50%3 55 | Det & Mac Ist lien g 4s________ 1995|5 Di *26% ----!| 20 cone sane 
i Gen 4}4s series C_.May 1 _...1989/J J| 551g 577% lj] 652i, 551g 623, *Second gold 48__......_____ J D| *127% -.--|.--.-]| 11s 121g 15 
H| Gen 4's zerles E..May 1 _...1989|3 J| 56 571g 7i| 62 .| 56  62%/{ Detroit River Tunnel 434s_____- 1961|™ N!} 10814 108%) 14| 84 1057, 108% 
Gen 43s series F..May 1 __..1989|J J} 5812 5812 5i| 54lg 5712 64% | Dodge Bros conv deb 66________ 1 MN! 1061, 107 91} 92 10614 107 
| Chie Milw St P & Pac 68 A___._. 1975\F A| 21 24 | 449/) 18 2012 26 | Donner Steel Ist ref 78__..._-_- 1942|J 103. 103 1| 87 102 103 
*Conv adj 5e......-. ...2000/A O| 5% 7 | 249 5% 5%, 753] Dul Missabe & Nor gen 5s______. 3 J3*105% ----|---.| 102 séue once 
Chic & No West gen g 3s__._- 1987|M N| 431, 4512) 21]| 45!2 | 43 4812] Dul & Iron Range Ist 5e_..._._. 1937|4 ©} 10712 10712) 5| 102 10714 10712 
GOREN Bie ccicccnpeccce none 1987|M Mi 45 48 13}} 48 45 53 | Dul Sou Shore & Atig 5e_...___. 3 J| 4512 46% 3] 20 43 = 4638 
Stpd 46 non-p Fed inc taxr_..1987|M Ni*__.. 477%'-.--|| 4812 | 48% 63 | Duquesne Light Ist 4s A_...1967|A ©} 109 109%) 21] 99% | 107!s 109% 
Gen 4%8 stpd Fed tax..._. 1987|M Ni 5012 52! 7i| 63l2 501g 57% lst M g 4s series B_________ 957\M¥ 8 *111% ee | «(90% | 111% 112% 
Gen 5s stpd Fed inc tax... ___. 1987|M Ni 55 56 | 24/| 54l2| 54 61l2 | 
| Secured g 634s.....--... 22. 1936\|M Ni 64 6 11}]| 62 60's 70 | ¢§East Cuba Sug 15-yr ef 7s -- 1987 MS! 8lg 10 34 74 11g 
ge Terps May 1 _...20387|J Dj) 25 2712) 15)| 24 24 Minn N 102 102 
i| let & ref 434s stpd_May 1 _._.2037|J D} 21 24%) 71\| 22 109 111! 
j Ist & ref 4}4sser C.May 1 _...2037\J Dj) 2214 25 45); 2153 106!2 10714 
} Conv 8 series A_._.._____ 1949|M N| 16% 2014) 338)) 1612 1237 124 
iN} $2 ways Ist 5e stpd __.. 367%, 4112 
Aug 1 1933 25%  eaigtte Fe§ F Al 6614 20]| 42% 40 
tChic R I & P Ry gen 4e________ 1988|\3 J| 4312 45 12|| 381g «& 10414 106 
j ----| *40 45 |-.--|| 38% | 40 43 SW ist 5e_........__ 1965 93 9 7 92 95 
} A Ol 1412 15%) 54]| 14% | 1412 17 | Erie& Pittsggu3eserB_____. 1940|\J J} 10214 10253} 7 101% 10253 
| ----| 1412 15%| 33)] 13 14% 16 OO Oisise chaos ou. 1940/3 3|*10212 ----|---_|] 90 10134 101% 
$| 15 16%; 21)} 154g] 15 18 | Erie RR ist consg 4s prior....__ 1996/4 J| 9912 10112] 157) 69 9712 10112 
----| 14% 161g) 15]| 1412] 1412 16 1st consol gen lien g 4e_______- 1996|3 Jj 78 7912) 120} 52 7512 7912 
MNi 8 912} 45 57 6% 10 Penn coll trust gold 4g.______- 1951|F Aj*10412 ----|...-|} 99 104 10412 
i Conv 4s series A... 1953)|A ©} 74% 76 29|| 50ls 74% 78 
| J Dj*1041g _.._]----|] 75 10412 10512] #SeriesB......... 2 LL 1953|4 O| 75 76 25)| 501g 75 78 
3% J Di *80 amusinocw, Cn bt wieblickinn Gen conv 4s series D_________ 1953/A O} *71 (oF 72% 76 
i J Di) 8312 84 5i] 59 801g 84 Ref & impt 5s of 1927_._____. 1967\M Ni 66 6914] 162/| 4612 | 66 7414 
eT H J Di 48 51 4\| 465 48 65 Ref & impt 56 of 1930..______ 1975|A O] 66 6914) 256/| 46% | 66 74lg 
gu 5e_. M 8S} 2812 291g) 11/] 2553 | 27 34%] Erie & Jersey lstsf6s....___. 1955\3 3} 116 116 li} 90% | 11412 116 
jon J J} 10814 10912} 20)] 93% | 108 10912 River ist sf 66______ 1957/0 3} 115 1115's} 2/] 921g | 11212 115! 
st 5s seri 3\J 3} 108 108 5|| 100 | 108 N Y & Erle RR ext Ist 4e__...1947|M Ni*104'g -.--|-.--|] 86 | ---. ---- 
i J Di 107% 108 4\| 965 107 108 “ye ea agg prea 1938|/M@ Si*1021, _.--|..-.|] 95 sea al leas 
1 J 35) 113%g 114 | 24/| 108 113!g 1156 | Ernesto Breda7s..._......__._. 1954|F Al *76!2 78 |---|] 68 75 77% 
J J3| 9753 9812] 7Ol] 63% | 92 Q8l2 
M $/ 10312 104 | 189)] 82 102 1 Federal Light & Tr Ist 5s______. 1942\4@ S| 861g 86's 1)| 60 81 S84 
AO] 61% 6353} 52|/] 30% | 59 65% 5s International series______ 1942)M S| *80 8 -.-. _.-- 75 83 
5 3} 8212 83% 60|| 46 79 864] Ist lien sf Se stamped... ___~ 1942\M S| 86 86 ij] 59 79% abi 
MN| *414, 45 |----|] 36 ae oe Ist lien 6s stamped___________ 1942\M S| 88i2 89 12|| 50lg 8012 
A O} 105% 107 877% | 103% 107 30-year deb 6s series B_______ 1954|J BD) *72 75 |---|) 4614 | 633 734 
3 Ji *41%, 465 |---- 887% | 102% 102% | Fiat qoetam OE II 1946/3 Ji Q95!2 95le 90 90 386 95lz2 
Q F] 103.—s 103 971g | 10273 103 | tFla Cent & PeninSs_......____ 1943|3 J) *411g _.-./_.._|] 25 wie a-ilaed 
MWNI*i0llg __..|----|| 82 1007s 1007s | tFlorida East Coast Ist 434s_____ 1959/5 D} 60 60 4|| 48 9 67 
J 3)*109 = ____]----j]} 9753 | 109 110 tist & ref 5s series A... __-___ 4iM $i 9 10 31 61g 9 12% 
J J) 1115s 112 17|| 98% | 110 112% Certificates of “permease coca 8%) 30 5% s 
Mi N/| 11212 1127) 7/|| 100 111% 114 | Fonda Johns & Glov ge 1952 
Se OER? cccclsenall: MAE sank Cedee §tProof of claim filed by owner_...|M N 5 1012]... AE: cass: dase 
MPEG asasleokehh SORE biében”\ <ue (Amended) Ist cons 2-48______ 82 
$tProof of claim filed by owner_.|MN| *37s S Lives 3 cece cece 
3 Di 100 100%) 29)]| 65 97 101 {Certificates of deposit. _____ <---] *3i2 waa 2 3lg 312 
J D/*1085g ____|---.|] 921g | -... --.-] FortSt U D Co lstg4s____.__ 1941/3 J} 1015s 10153 83 10153 10153 
J J} 100 100 1|| 73 981g 10114 | Ft W & Den C lst g 5%s_______ 1961|J @\*106ig 10712|_.._]| 947% | 10612 10612 
J J) 781g 78%) 26]) 66 781g 851g] Framerican Ind Dev 20-yr 7s _.1942|5 J| 10912 110 8}| 94% | 10614 1101g 
5 Ji} 7 7112} 53|| 655% | 70  77i¢| tFrancisco Sug lst sf 73<s______ 1942|M N/ 29 30 2i| 15 23-3012 
3 J} 104 104 6]| 88lg | 103% 10414 
J 3} 90% 92l4 6)| 58 873g 9214] Galv Hous & Hend Ist 546s A... 3s|A O} *7614 8212]_.__]| 72 79 «#679 
MW! 94 95 19}| 66 91 95 | Gannett Co deb 6s ser A__.____ 3iF Al 10112 10233] 26)| 73% | 101 103 
M $/*103 = =_...|----|| 85 ---- ----| Gas & El of Berg Co cons g .<--oe J D/*117 ----j----||10353 | 115l2 11512 
J 3} *95 dileorcl se _.-- «--.| ¢§Gelsenkirchen Mining 60 WT Ss 34\M Si 62 6312} 91] 3512 | 59 64 
J} 1051g 105! 87 105 105% | Gen Amer Investors deb 5 A..--1983 F Al 10ll2 102 S| 7312 | 99 102 
Cle 35|M Ni*10012 101 |---- ---- ---.| Gen Cable istsf5%s A________ 8912] 86]| 46 87 89% 
A O/*107—_ ____|----]] .... | -.-. -.-.] Gen Electric deb g 334s_______- F Al*105% ----|_.--|| 97 10512 10614 
Series 33 A Q/*102 ..--|----]] s.-. | -.-. -...] Gen Elec (Germany) 7s Jan 15... °45|3 Jj 45 45 321g | 4012 46 
3 J3*10712 ____|----]] 100% | -... -...] sf deb6%s....-.-.... J Di +43 471g|____|| 33 40 45 
M N/*103 odie jase 90 ee, ee 20-year s f deb 6s__.__.__.__ O48|M Ni 45 45 4i| 30%, 40 45le 
A Fi*103) 0s ____|----]} -... | .... ....] Gen Pub Serv deb 5%s________ 1939/3 J) 95 96 15|| 76 9llg 96 
F A/*107 Ray ee 1 -.-. -.--.| Gen Steel Cast 544s with warr _. 1949/3 J} 8814 8912) 74 55 884 94 
A O| 10412 10412} 5/] 731g | 10414 1051g | §tGen Theatres Equip deb 6s_...1940|A O| 7 8 39 213 7 91s 
A O} 9912 10012] 114]| 74 9912 103 {Certificates of deposit..._._..___ Same 74 Tie} 13 2 714 lg 
A O| 9453 957g) 110)) 71 9453 971g] tGa & Ala Ry Ist cons 5s___. Oct °45|J J} *17 2014]... 9 17% 18 
A QO] 877, 8914] 188]| 66 877g 9114] $tGa Caro & Nor Ist ext 6s______ 1934|J 3} 23% 23%) 1)| 19 2314 24 
Georgia Midland Ist 3s_________ AO| 44 44 2)| 39 44 46 
J Dj*1041g __..|----]] 921g | 104 104 
1938|J J3| 48 32]| 38 38 50 | Good Hope Steel & Ir sec 7s_...1945)A ©} 4312 44%’ 3/| 34 40%, 443%, 
3iF Al 76 7814] 7] 261g | 6612 80 | Goodrich (B F) Co ist 6s 1947|J 3} 108% 108%] 27]| 8913 | 108 100% 
F Aj 29 304} 41 1553 25 34 Cae Gee Wak ba cdscoccs 945|3 D| 95's 967s) 233 63 93 967s 
1935|M N}| 92 94 97|| 73 9114 9614] Goodyear Tire & Rub Ist 5s ----1957/M N] 10414 1047] 124||) 83% | 104 105 
1980|M N| 654 67 57|| 551g | 5614 73%] Gotham Silk Hosiery deb 6s____- 1936|J DB) 9312 94 4|| 85 9333 9712 
*Assented 4%s......._____ 1980].-..| 64 64 4|| .... | 62%, 64 | §tGould Coupler Ist sf 6s__....1940|/F A/ 28 33 12 . 19% 33 
Columbia G & E deb 5s.... May 1952|M N| 80 81% 101|} 591g | 79 83 | Gouv & Oswegatchie Ist 5e__....1942)3 D/*100 100%4).._. dioel see oaaw 
Debenture 5s......._- Apr 15 1952/A O| 80 814} 60]} 60% | 80 83 | GrR&I ext lstgueg 4}s____...1941|/J J'a106 2106 5|| 91% | 10412 10412 
Debenture 5s.......__ Jan 15 1961|3 J| 7714 7833) 168]| 68 76 81% | Grand Trunk of Can deb 7s___..1940/A ©] 105% 106%g] 45|| 10153 | 1057s 106% 
Col & H V ist ext g 4s_._______- 1948]/A O]*1025g ____|..-_|]] 94 10214 10273] Deb guar 6s............ --1936|M S$} 106%, 10653} 23/| 10014 | 10612 107! 
Columbus Ry P & L Ist 44s _...1957|/J J} 104% 10514) 31|| 73 9812 10514 | Grays Point Term Ist gu f@._...1947|J OD) *77% -...|..__|} -._.| _...  _-- 
conv g 5}4s....-...-. 1942|A O} 110% 11114] 17]) 9014 | 106% 11114] Gt Cons El Pow (Japan) .. --1944/F Al} 871g 8753] 10]| 581g | 863, 883 
Col & Tol Ist ext 4s_--.-..__._. 955|F Al*105'g ....|-.-.|]| 91 | --.. ---.] 1st &gensf6%s....... --1950/J 3} 80 81 | 29; 56 7833 81 
Comm’! Invest Tr deb 5}4s-_-.-- 1949|/F A] 1105s 11114) 13/) 951g | 11012 112 | Great Northern gen 7s ser A_....1936|J J3/ 91% 9212) 247|) 7llg | 9012 95 
Copp & Passum Riv Ist 46_____- A O}*100 scanietaal oe 100 100% lst & ref 4348 series A_.......1961|/J J} 100% 104 159}; 681g 99 104 
waa eae is . z 106% ines a ote 106% ee General $348 series B_. ~19eais ; ons ti 34 oe 8553 = 
wocecs--- 4 seep tapriysaiS 3] 58 83 Ig 
i] *Consolidated Hydro-Elec Works... -- General 434s series D........ 1976\J J3' 7653 77%3' 15} 537% 75 79% 
| uf Upper Wuertemberg 78--- -- 1956.5 J) 41% 4146 83 35 _4114' General 4 4s series E -._-...1977] 3 75% 77'2 109' 53lg! 74% 7953 
| 





For footnotes see page 1281. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 22 


interes 
Pertoa 





z | 


ozs 





34 
Holland-Amer Line 6s (flat) .. ..1947 
Housatonic Ry cons g 5s 19 


Hudson Co Gas ist g 58 
Hud & Manhat Ist 5e ser A 95 
Adjustment income 5s _.__Feb 1 


Illinois Bell Telephone 5s 
Tilinois Central ist gold 4s 








Extended Ist gold 3s 
sterling 


' 
GZPEPCCe PAL Zoo ZEr Zar Seeerre 


© 
8 


3852 


Catro Bridge gold 4s 
Litchfield Div 1st gold 3s 
Loutsv Div & Term g 3s 
Omaha Div ist gold 3s 
8t vee load & Term g 3s 

Ne de inset iciatlihen arin 
Springfield Div ist g 34s 
Western Lines Ist g 4s 
Ill Cent and Chic 8t L & N O— 

J 5s series A 


© 
s 


—_ 


Ln SST 
= 


[al atandlatiantiantiantiand 


a 
SoLee 
& & 
esses 
et at et 


£33 5 


aes Ot ee bel 44 rai . 
‘ > we Owe 
Our OunnZeOvOOD Sue rPuc OPu ZZ ZOD OP FOZ ZL4OuwPrn uo 


— 
SSSSSSEEES3 


4 ist Maf 434s ser B 
Interboro Rap Tran Ist 58 


$233238 


—— 


tCertificates of deposit 
2§10-year conv 7% notes 
tCertificates of deposit 
Interlake [ron Ist 56 B 
Int Agric Corp Ist & coll tr 5s— 
Stamped extended to 1942 
Int Cement conv deb 5s 


SS 
~~ 


eT 


Slit tk ie 


=2z°>>““ 


Ist coll trust S% € notes 
Int Telep & Tel 
4% 


Investors Equity deb 6s 
Deb 5s ser B with 
Without warrants 





8 


- o 
Pe et ee 


Kal A & G R Ist gu g 58 
Kan & M Ist gu g 4s 
tK C FtS & M Ry ref g 4s 

tCertificutes of deposit 
K C Pow & Lt Ist 444s ser B 


Kan City Sou Ist gold 3s 


Zon Orc Codw SCm00OUP unr 220.006 Ou 


Kentucky Central gold 4s 
"Tenoee” Ind Term 4s 


ee ee 


Purchase money 6s 
Kings County Elev Ist g 4s 
Kings Co Lighting Ist 5s 

First and ref 6 %s 
Kinney (GR) &Co7% 
Kresge Found'n coll tr 
tKreuger & Toll cl A 5s ctfs_ 
Lackawanna Steel Ist 58 A__ 
*$ Laclede G-L ref & ext 5s_. 

5s 1934 extended to 1939__ 

Coll & ref 54s series C__. 

Coll & ref 5 4s series D_ 





Lake Sh & Mich So g 3s 
*Lautaro Nitrate Co Ltd 66 
Lehign C & Nav sf 4%sA 

Cons sink fund 4}4s ser C 
Lehigh & N Y ist gu g 4s 1945 
Lehigh Val Coal lst & refaf 5s_... °44 


3 == 
rere ess Fe ee tt 


OLZZZeraurrr rm uu Our POOmDO Gua POOUKUE MOD 
* 














>EE2C 3 n941ze 








Week's 
or 
Thursday's 
Bid & Asked 
High 
os Ee 
41 412 
#10253 
681g 70 
6llg 64 
dkee 72 
égee 66 
931g 94 
105%, 10612 
a48lg a48l2 
*30 311g 
412 41, 
116 117 
38 3812 
*12%, #18 
*90 93 
*1045g 0 LL 
10212 10212 
8612 887, 
434, 444 
116%, 116% 
891, 
381g 397%, 
109 §= 109%, 
*103 Olitei a 
100 1 
*100 tered 
*66 ad 
807g = 815g 
831g 84 
*7lle 75 
721g «744% 
907g 907 
997g 1001, 
545g 591g 
*1001g _ Le 
oe ee 
91 92 
77 77 
*73 8ll2 
8612 87% 
oh ae 
*853, 8912 
6912 7212 
6612 671 
107%g 1077 
421g 4314 
*99 adie 
*961g _.. 
*10314 1035, 
*10!ig 16 
ee swou 
*1051l2—. 
10414 1045, 
10414 1043, 
85 8734 
5912 «65 
£59 62 
89 8934 
86 89 
75% =. 783g 
9814 993, 
10012 1011, 
37 39 
8 912 
35 38 
35 37% 
4712 48%, 
52% @6«54 
727%, «= 753g 
521g =56 
725g 74 
*75l2 77 
7312 76 
59 62 
681g 704 
66%4 
100 10012 
100 10012 
*100 10012 
* 85g 9 
11g llg 
817% 868314 
100 100 
10053 10112 
3914 3912 
37%, 38 
107 10814 
112 11212 
7712 784% 
66%, 69 
10612 108 
1025, 104 
42 423 
35 35%, 
6912 70 
549 «(57 
10212 103 
10412 10412 
*861g 89le 
98 9812 
*101 obme 
*108% = .... 
148 148 
98 9914 
111 111 
*120 121 
10312 10312 
10212 10253 
321g 33% 
10612 10712 
9912 ',100 
6612 6812 
7 68 
1027, "J102 
AST 94 
991g 100 
8% 93g 
104%, 104%, 
105 105¢@ 
71 7212 
*96 aes 
75 77 
71 711g 
70 70 
9544 96 
102 10312 
96% 9712! 
4253 46 
4612 48 
51 55 
710612 .... 


Range 
Since 


Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 22 


Interest 
Pertoa 


Range 
Since 
Jan. 1 








9714 100 
63 

















High 


-<--= 


31g ile 


66 
6644 664 


11014 11212 
75'2 78% 


10112 103%, 
10412 10512 
91 91 


9812 


10814 108%, 
14512 148 
94 9914 
110 111 


120 


0014 10312 
10214 103 
2614 


34 
10912 
101 1g 


70 





Lex & East Ist 50-yr 58 gu._.._. 
— & Myers Tobacco 7s... .. 1944 
Little Miami gen 4s series A... ..1962 
Loew’s Inc deb s f 6s........... 941 
Lombard Elec 7s ser A_......... 1952 
Long Dock consol g 6s_.....-..-. 1935 
Long Islan 
General gold 4s. ...........-. 1938 
Unified gold 4s_............. 1949 
20-year p m deb Ss........... 1937 
Guar ref gold 4s__........... 1949 
(P) Co deb 7s.......-- 1944 
POPE ERT TR 1951 


Louisiana & Ark Ist 58 ser A__._. 1969 


Louisville Gas & El (Ky) 5s. -..- 1952 
Louis & Jeff 


Louisville & Nashville 5s........ 1937 
Unified gold 48._............ 1940 
Ist refund 5 }4s series A... .._. 2003 
lst & ref 58 series B_....._._. 2003 
_? ref 434s series C__.._._. aaa 
Paducah & Mem Div 4s_..... 1946 
St Louis Div 2d gold 3s____... 1980 
Mob & Montg Ist g 4%4s___._. 1945 
South Ry joint Monon 4s__._. 1952 
Atl Knoxv & Cin Div 48___._. 1955 

*Lower Austria Hydro El 6s. ..1944 

§tMcCrory Stores deb 54s____. 1941 


Proof of claim filed by owner _._._- 
McKesson & Robbins deb 534s_. _.’50 
§tManati Sugar Ist s f 7s-_ __ _- 1942 

tCertificates of deposi 


Og, Cer ae 2013 
Manila Elec RR & Lt ef 58... _.1953 
Manila RR (South Lines) 4s___ _- 1939 

_ 7 . ) “i Geiser 1959 


ManGB&N W ist 3s 
Mfrs Tr Co ctfs of partic in 

A I Namm & Son Ist 6s 
Marion Steam Shovel s f 68 


Mead Corp Ist 6s with warr._._. 194 
Meridionale Elec ist 78 A 
Metr Ed ist & ref 5s ser C 

lst g 434s series D 


Metrop Wat Sew & D 5%s_____. 1950 
§tMet West Side El(Chic)4s ....1938 
*Mex Internat Ist 4s asstd______ 1977 
*Miag Mill Mach ist sf 7s_._._. 1956 
Michigan Central Detroit & Bay 
City Air Line 4g__.....__.- 1 
Jack Lans & Sag 3}4s____...- 1951 
o> | eee ee 1952 
Ref & impt 4}4s series C_____- 1979 
Mid of N J Ist ext Ss_.....____. 940 
Midvale St & O coll tr sf ds__... 1936 
— El Ry & Lt Ist 58 B____._. 1961 
2) i iad bendbaniea® wo 
*$Milw&Nor Ist ext414s(1880) __.°34 
tL.) Oe -= 
Mil Spar & N W ist gu 4e______. 1947|™ 
Milw & State Line Ist 3}4s__.__- 1941|5 
tMinp & St Louis 5s ctfa__...._. 1934|M 
tise & refunding gold 4s______ 1949|M 
tRef & ext 50-yr 58 ser A__._. 1962/Q 
tCertificates of deposit.......-. Q 
M St P & SS M con g 4s int gu ___.°38/J 
jj § Saree 1938/J 
lst cons 56 gu as to int___..____ 1938|J 
lst & ref 6s series A_....____- 946|J 
25-year 5¥4s........._.____- 9|Mi 
lst ref 5}4s series B__....____ 1978\J 
ist Chicago Term sg f 4s______- 1941|M 
Mississippi Central ist 5¢....._- set f 
tMo-Ill RR lst 5s series A______ 1959 J 
Mo Kan & Tex Ist gold 4s______ 990)J 
Mo-K-T RR pr lien 5s ser A__.__ 1962/5 
40-year 4s series B_..._.__._- 1962|5 
Prior lien 4}4s series D_.____- 1978)}4 
Cum adjust 5s ser A______ Jan 1967|A 
tMo Pac ist & ref 58 ser A___.__ 1965) F 
tCert.ficates of deposit. ......-- 
tGen | RR. cee rae 1975 
tist & ref 5s series F___..____ 1977|M 


tCertificates of deposit 


tiet & ref 5s series G_________ 1978|M 
tCertificates of deposit__._....- 

tConv gold 54%s.-_......___- 1949 

tist & ref g 5s series H______. 1980 


tCertificates of deposit.......-- 
tist & ref 5s series I_._._____. 1981 


*Mo Pac 3d 7s ext at 4% July _..1938|M 
Mob & Birm prior lien g 6s___._. 1945/J 
hitb Leis cl ss adhered J 
t lf 2S aaeeaenage 19667 
NE ee IE Ps 
tMobile & Ohio gen gold 46_____ 1938|M 
tMontgomery Div Ist g 56....1947|F 
tRef & impt 44s... 77|M 
t Og ee ee aaa 1938|M 
Moh & Mal Ist gu gold 46... _... 1991|M 
Mont Cent ist gu 6s........... 1937\J 
lst guar gold 5a_-............ 1937/|J 
Montana Power ist 66 A........ 1943/J 
Deb 5s series A_.-........... 1962)3 
Montecatini Min & Agric— 
= 4 EG: Aa 1937/3 
Montreal Tram ist & ref 66. ..-.. 1941/3 
Gen & ref s f 5s series A_....-- 1955|A 
Gen & ref s f 5a series B.....-.-. 
Gen & ref a f 4346 series C_.... 1955|/A 
Gen & ref sf 58 series D...-.... 
Morris & Co ist 6 f 4}4s_.....-. 1939\J 
Morris & Essex ist gu 3 }4s_.-..-.-. 
Constr M 5s ser A-......-... 1955|M 
Constr M 4s series B_..-..-.. 1955|M 
#§ Murray Body ist 64s_...-.-. 1934/J 
Mutual Fuel Gas Ist gu g 5e_---- 1947|M 


Nash Chatt & St L 4s ser A...-.- 
Nash Flo & 8 lst gu g S58....-... 9 
Nassau Elec gu g 48 stpd........ 1951 
Nat Acme list s f 66............ 

Nat Dairy Prod deb 54{s...-.-. 1948 


ZOO 








=o 
“>ZI>> 


PAZueNnnrOO0OuZwZuPOnZad O90 


Co gu g 4s -...1945 














SS“ ZS IP Hoo“ SSE“ 5>SRE~ > 











* 


Lehn: 1947/A O 6 
Market St Ry 7s ser A_April _...1940Q J 











POwKKKe Bee Deve BMIDZUD 
* 


>s 
OZ. 2 











ANF HeeeeK Z 
rPOur> ZZOZZOW.00OOee Cee = 














Low 
1131, 


130 
115% 


77'2 
102% 


1047, 
1023 
102g 
101% 
12712 
1121g 
65 
10714 
102 
107% 
104\g 
1041, 
104 


99'4 
10614 
102 

TAle 


High 
1154 
134 
120 


801g 
1037 


105% 
105 
103 
1035 
12812 
1154 





for footnotes see page 1281. 
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July 1 
038 to Ra BONDS ; Benge oF | — < — 
nce , an. 
SONDS ANGE oa eo N.Y, STOCK EXCHANGR =| 9] ,7?ussdav's 3| 1935 | Jan. 1 
. Y. STOCK — Jan. 1 Week Ended Feb. 
Week Ended Feb. ae High| No. Low _ — 
Low 105%| 79|| 77% 05% 
-- «---| Ore-Wash RR & Nav 4s.......- 1961;3 J ? 65 94. 99%, 
Nat Ry of Mex pr lien pad "Zig 6 | Oslo Gas & El Wks exti 5s... = ~ ,: Ssi5 a fo 69% 9155 
See SO Tee Ses SS © 68 ass biti sOtis Steel Ist mtge 6s ser A-----1941/M 8 oo Fl 38 | 36 
oGuse oo tees gop a 412 47% eas anh ant css esos 42\3 J 107% 29 981g , A et 
oNAt Ament cash war ret No 4 on ste ony oar A igon| 14i| 80 | 1007 101% 
Assent cash war rect No 4 on---- 1938|F A 00's oll 34 95% 9914 
lst consol 48......--------- 1961 1933|3 J 99%! sll 108% | 106% 107% 
@Assent cash war rct No 4 on-..-- 1937|3 J 107% gil 1044 | 111. 112 
Nat Steel ist coll 56....-.------ 1956)A O 1952|M N 112 33° | 105% 105% 
Naugatuck RR Ist g 4s...---.-- 1954 S 9 J gaizl""3|| 28% | 38° 43% 
Newark AIO eo 40 oO -" bes 37% 11 25 3714 oo 
Ney egand Ba eu tenn --iRaRh foo ii pe) 8) a | 3" 
seasepaccecces Ps encase Gm 
New Eng Tel & Tel 68 A.--.-.-- 1952) 5 1947 14] 84|| 13!g | 58% 705s 
md La eeeee are §Proot of claim fiied by owner ...| , 70m! fell is. | 59 70t 
N J Pow & Light Ist 438... ---- ae 1950\F 70%| 38]| 12% | 59lg 707% 
New Orl Great Nor 56 A...-.--- 19 {Proof of claim filed by owner -- --|---- - 105|| 14 58% 70% 
NO & NE Ist ret&impt 446 A ---."52/3 J tes of Geposit........ 70% 1041, | 185° 16114 
New Orl Pub Serv ist 5s A_-.--- 1952|A O RR 1968|M 8 Aig) 23)) son" i712 2019 
First & ret 5e series B......-- 19 D 1963}. --- Site} al] 14 241g 31lg 
New Orleans Term ist gu 48. ...-1953|3 J 1944)/A O oe 6}| 102 116 1174 
tN O Tex & Mex n-c inc 58_-....1935 2 2 & 1949 m” 8 Lt Ol 73%, | 101 108 
sist 60 series B...--- i i Pathe Exch deb 7e with warr-... 1937/m8 93i2|----|| 45% | 90 91 
- aD: 2 10 
tlst 4340 series D- -1956)F A 1937|M $ ptabies CPA e 102 =. 
tist 534s series A_.....-- 1954|A O 1941|F A ----|----l] gage | osm 98% 
N & C Badge gen guar 414s... --- 1945)5 3 1942}5 D ~---I--""ll Sits | 98 98 
NY B&MB lIstcong 6s..----- 1935|A © 1944|3 D iOi%| il] 84% | 99% 101% 
N Y Cent RR conv deb 68... -.--- 1935|M N 1952|M1 N 01% 32 104%: 106 
Conv secured 66..........--- 1944)M N 1963|M N 106 | 30 rr 75% 85%. 
Jeep hokage fee a ae poraja o| 24% 874 7311 St | B42 644 | Penn-Dixie Coment ist 6s A_-- 1941/M 8 185 | a4i| 78. | 103% 108% 
Ret & taps 4560 series A... ...- ae 50% 70% | Pa Ohio & Det lst & ret 4484-74 © 5 ee ee ee ee 
Ret & impt 6e series 3 eal 1997\3 J 95 97%, 4348 series B-.--_.-.-.-+..-- 1981|A O 10414) 221 7512 98%, 10414 
N Y Cent & Hud Riv M 48 ~~" 1942 _ QAle 9712 Pennsylvania P&L ist 43 cece 9 MN ees 9814 107 108 
Ref & impt 4ige set A... .2.2013|---- S412 6412 | Pennsylvania RR eons g 4. ----1943/ N ii0” 9412 | 108 110 
Lake Shore coll gold 3348. ...1998|F A se Se So cnert came detian hday i 7 toca 3 1104] _5|| 96% | 108 100% 
aoe See call gate $958.....--T280N & 1004 102°| Consol sinking fund 448... --1960 FA 11015] | 13]] 98is | 114is 139% 
N Y Chic & St L lst g 48..-.---- 60. 77 43 cries A.......... , oon Son | ie tee 
Thef 4940 sericn Con A ---771078[M 8 , A ee | | anther alatetastta Ht rt 105%] 53]] 101” | 106% Hd 
3-yr 6 . ‘old notes..... --1935|A © 62% 7llg] Secured 648....-.----..---- 1964|M N 10612] 101|} 81 105° 107!s 
YC = e lst gu 4348 A_.-.--1953|\F A 106% 107%} Secured gold 5s-.....-..---- 1970/A O 9714| 144|| 66 9353 9714 
al onnec = s ocee-- 1953\F A 10814 108% en © Sr etowae wa------ 1981|A O 10412} 70!| 75% | 100% 10412 
NY Dock lst gold 48..222222..1961IF A 50% 66 | General 4348 series D.-...--- aos 5 10412] 153 | 91!2 ; 99%, 10412 
Ssancce 19381A O 44 49 Gen mtge 448 ser son. 7. -7194g1 O 112%! 21} 100 11053 11212 
¥ Bedaon lat & et 04a A=-— 1041/4 8 Loris 100s | “Rosantise gold Sonn en ----yoer|Mt $1034 106'| 44| 80 | ‘8M 105 
enters AO D Se he ee se enane eens AO 72 29. 
Int len & ret bs orien C------1961|A yonehaet Wy whens © eet al 4) Sis | 10% 1088 
NY Gee El Lt Ha Pong te.... 1948/3 B 116% 120% | Peoria & Pekin Un ist 5348.-----19741F $7a\""ds\| 51° | 851 91 
hase old 48......1949|F A 107% 11112] Pere Marquette Ist ser ----1956}3 4 or] TBI] 48te | 75tq08Ite 
mY Gnsmoeed Long 00... 1946|M N 8714 90's] Ist 48 series B----.-..-.---- 195610, 5 774) 3\| 46. | 76 
N ¥ & Harlem gold 3548... ..-2000|M N 96, 100!g| 1st g 4348 series C.-----.--- in ‘tt 
NY Lack & West 40 ser A..-.-- HEL Be Os: 108% | Phila Balt & Wash Ist ¢ 40....-- 1943|M N =wae|-eoc|| S8e | tis lisie 
4348 series B__._........---- 1972|M N 108% 1085s Guasseh bo utes & 1974|F A| 11312} 1|| 951g sae 2 
NY LE & W Coal & RR 53s -.-.'42|M N mann aan oo I pete 1977/3 3 _---|----|| 87. | 10813 
WY LE & W Dock & Imps fe -.- 4813 | 2 10its 101%) Gemeral & icheecands 1981|3 D 110 "|" "i9|] 100% | 107 110 
tive neta 5 ree in? | pnila Co eee bs series A.----_---1967|3, B b0°| “6l| 100" | 107% 110 
N Y & N E Bost Term 4s... ..-- 1939)A O core sone Phila Elec Co lst & ret 44s a 1967/M IN 109 of oo | 10a 107% 
Ms 39-39 Ist & ref 46.--- ~~ 2-220 on 44| 56|| 4853 | 73 75 
™ Non-cony debenture 8148. ..2.19471M4 |” 35 3612| Phila & Reading © & Iret és ----1973/3, 3 oa Sl a 5 
Non-conv debenture 334s. ...- 1954|A O a Sm eo > at 1937\3 3 23 5}| 20% | 22'4 24% 
ee Geena 1960 |@ N 32‘ 30t2| Phillipe Petrol deb 5i48....2.221980/5 D 10265 181) Sait | loo” 108% 
Non-cony debentare és panacce ro re! 32 365s] Pillsbury Flour Mills 20-yr 68 --= 088 4 > ipai S|| 991s | 104 10412 
Conv debenture 60... 1948|3 J ° S ltueoCnartLse en lA O 10912] - 1|] 100 | 108% 1 
“heaps A ecceeces ie Ser 99 2 
Debsnture 4s.-- 07-72-22. i967|m N . 2 Ss -- ota -<-|-=--|| 190% | 109 109 
‘ber of 1927...... D ee eee eon2 cece 
Harlem Ht & Pe Chea iat 4a---1064(M N 93 954) Series D 4s guar_—--——-=222-- 1945|M W ee et oe 
NYO&Wretg 4s --June 1992)M §$ 50 «(61 Series guar gold....... 1953'3 D ae se SE eS 
/.. ee unsieeccpamgal 1955|3 D 45 49 Series oo gold......... 1057(M a ae 1055, 106% 
ay creeenense & Resten Ss ..--1888* © “B4ig 874] Series H cons guar 4s__- -----1960 - iidie 14412 
N Y & Putnam Ist con gu 4s. ....1993|A © 3. Series I cons 4}48........... 11353 11353 
oN Y Rys Corp inc 68...Jan ...1965)A pr 705s Series J cons guar 4340... tate haste 
Prior lien 66 series A-.-....-. +t AE lg 1081 General M 5e series A 11133 116 
N Y & Richm Gas Ist 68 A_____- 1951|M N Miele 1080) Genel Oe Ss oases A... ---- #2 116, 
tN Y State Rys 43s A ctfs__.-. 1% . eee 104% 10712 
16s series B certificates eooce 1962 a ae i038 1101 Pitts Sh & LE lst g Se Pere CRSH SRS 
N Y Steam 66 series A_.-.....-- 1947 10 “| fe a eos wane aa nm 
Ist mortgage S6....-.......- 1951/M N 104% 10712 erie 10714 10714 
lst mortgage 5e_.....-..-.-. MN 104% 106% , Pitts aa Geen ae 1. ae 68 
M Sa gerd 4360 nn--2-“lestF A fou, 52. | dst M 4ie series Benn 777 70, 170 
2d gold 434e__.............. M 4%s series C__. rss 
FA 47 Ist 368 series C_--..... iciean S-eilakad 
Terminal lst goid ba_7772727_1043|M N 98'2 100. | Pitts Y & Ash Ist 4s ser A-—~-2=- oe 
N ¥ Trap Rock fst 60.078 -~~71946)3 "36% ‘Oxts| Port Arthur Can & Dk 6a A722. 
D Rock ist 66.......... a" -— a 
. 3 28 lst mtge 6s series B___-.... 50, 460 
Niag Lock & © Pow let Be" 1055[A © 10412 10712] Port Gen Elec 1st 4348 ser © ----1960)M $) 57% 50% 60 - 
Niagara Share(Mo) deb 5348 -. ..1950|M N = ha ™ oy ay epee os ae ig 
*NorddeutscheLloyd a0-790260.- - ~ 441s 50 Po ag > Sgt Tob conv 6s ...."42|3 = = 
Nord Ry ext sia fund 6440222219604. © 1644 171 | Postal Teleg & Cab coll 6s. os 3 
§tNorfolk South Ma eeus 1961/F A 17% 191s abe me a sep oy age 35 «35 
{Coruna of dept noc lea Ey 4 12,30 
Naw Ry Ist cons g 48,..-.....1996|0 A 11012 11412 | Pub Serv El & G Ist & ref 4348 ----’67 107 10812 
Div’! 1st lien & gen g 48___--_- 1944/3 J a? eek Gea nnn 108, 106% 
sn CBO 1a SB. -20- eno ioe ok 81 . Pure Oll st 544% notes__.--- 4 17 
North Amer Co deb 5s...-_.---- 1961/F A eS | Pere Chet 536% notes.......-- 99% 101% 
No Am Edison deb 5s ser A... -- 1957|M 8 Taig 83% 4% Bowe es apart 82% 90 
Deb 53s ser B_......- Aug 15 1963 F & a on Purity ess 
Le ee Nov 15 1969 
North Cent gen & ref bs Av’ 1974|M 8 ners erty eee a Bia Dee Te hy ener 
Gen & ref 4}4s series A.....-- 1974|M 8 “43° | StDebenture gold “394113 D 32 15 31 32 
tNorth Ohio 1st guar g Sa-_- -. -- ~— = Reading Co Jersey Cent coll4s...."51|A O 90%) @3]| 73 | Se" inet 
tEx Apr’33-Oct’33-Apr’34 cpns--. .- eee oon Gen & ret 4348 Sarge 3 J 108 52|| 79 106 —_ 
tStmpd as to sale Oct 1933, pa 1 3 J 10812} 35|| 79% | 10612 10812 
tApr 1934 coupons 4 42, 42 Gen & ref 4348 series B-.--.... "47\M N 100%] 158 99 100% 
Nor Ohio Trac & Lt 6s A--..-.-1947|M 8 SE Sao | eee Rene oe O20) ee war” ~~ “104i N eens abs~ beter anes 
North Pacific prior lien 4s... ..... ene s 173i, 76% | Repub 1 & 910-306 beet. 1940|A O 104%] 17)| 80 | 103% 1051 
Gen lien ry & ld g 3s Jan ....2047|Q F pin Tod fag ms oe le peed 1953|3 J 96 6lig | 95 102!2 
Ret & impt 44s series A... .. 2047\J J 8578 8912 Ret gen 6s A an i, 1948|M 8 10812 14 76 107% 10812 
Ref & impt 6s series B 2047\5 J 987g 102%, | Revere Cop & Brass 6s ser A. _..- ee 43 9\| 2612 | 36% 43 
Ref & impt 5s series C________ 2047\5 J 91 9614] *Rheinelbe Union sf 7s_..-.-... 195313 J 3912} sil 25 31% 63912 
Ret & impt 5s series D___-____ 2047|J J 91 96, | ¢Rhine-Ruhr Water series 6s-..-1953|3 J oon) «fll Seu | aie 46 
Nor Ry of Calif guar g 5s..._...1938|A © 105 10712] #Rhine Westphalia El Pr 7s... eS 4253] Gi; 34% | 39% 4312 
Nor States Pow 25-yr 58 A-.---- 1941/A O Ble tee | geen Seen cnreah conse aoe 1953|\F A Ro: th 43 
ist & ref 5-yr 6s ser B_.......- 1941|A O we ee Se Lana tes O 43 i|| 321g] 40 4312 
Northwestern Teleg 4348 ext....1944|3 J ws-- ---- Rien. id Ol! of Calif 68 aa N 30 16|| 20 293g 331g 
Norweg Hydro-E! Nit 5}4s..---- 1957|M N 88 97 | §tRichfie ee MN 304| 24/| 19% | 29 331g 
Og & L Cham Ist gu g 48____-.-- 1948\J J 37 50s Mey ayy — meneees TYE Moor pt Feu 
Ohio Connecting Ry Ist 4s... .- 1943|/M $ ey oa = A “+ aganepi 195212 J a moment 
Olist de tet Te series Bo 7--~71947/F & 107% 110% | eRima Stool ist ef fo.-0---n---1985| Al*.--. Gi"|-22]] 49 | “3, 
Onto River Rit iat g 64c---~----1086|5 D 103% 104 | Rio Grande June Ist gi $a_"-7--1030|3 oss Oe ee 
General gold 58....._...---- 1937 rande Sou Ist gold 4s_-_ -- Sd Wee, WM. 
tOld Ben Coal int | aneraaicemia 044\F A 13% tGuar 4s (Jan 1922 Sapa) ~~ ; ; TT a 75 787%, 
Ontario Teamsuslanon ist Ba... p45 |m N 112° 11712] lst con & coll trust 4¢.A--=-_-1949/4 O Me eae ae 
pcr aaa 7 h G&E gen M 534s ser C -..'48/M $ 1087]. . -- 2 
Oregon RR & Nav com g 4s_..-.. 1946/3 D 105 1077s | Roc ee S ~"i0771M $ eee Yan ARE Bevington Ah 
cons g 58... 1946/3 3 114% 117 | Gen mtge 4}s series D....-- “-I| gots | i07is 1 
“awn os andi 1946/3 J 115!g 118!2] Gen mtge 5s series E.......-- 2\M s\* osce!ee 8912 08% 





For footnotes see 1281. 
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3 Weeks’ July 1 : Week's July 1 
BONDS Range or 1933 to} Range BONDS or 1933 to| Range 
N Y. STOCK EXCHANGE § Thursday's 3 Jan. 31 Since N. Y. STOCK EXCHANGE § Thursday's 3 Jan, 31 Since 
Week Ended Feb. 22 =a | Bid & Asked 1935 Jan. 1 Week Ended Feb. 22 =a, |Bid & Asked 1935 Jan. 1 
Low Htgb| No Low |Low High Low High| No.|| Low |Low Htgh 
$tR I Ark & Louis Ist 4}4s....-- 1934|™ 11 11 6 97g 11 131g] ©§Union Elev Ry (Chic) 5s...--- 1945)A O| *15 17 |----]} 10% | 13 13! 
Royal Dutch 4s with warr......1945/A llllg 11112 5]]} 903%, | 1051¢ 13612 | Union Oil 30-yr 6s A...... y 1942/F Aj 117 117 4/] 105 1161g 118% 
Ruhr Chemica! s f 68. .-.- -1948 ---- 53 |----|]] 841g | 35 38 Deb Se with warr........ Apr 1945|J Dj 104 10453] 25]| 9253 | 103% 10514 
Ist gu g 48...-....- 1949/3 3| 3712 39%) 12/| 431g | 3712 40%] Union Pac RR Ist & Id gr 4s -...1947/J 4} 110's 111 65|| 94 107% 111 
Rutland RR ist con 434s... ...-194) 3) *41 45 j----|| 60 51 1st Lien & ref 4s........-. une 2008|M S| 10714 10853] 92]| 801g | 10414 10853 
Gold 434s. _..........-.---- 1967|J 3} 10553 10612| 44)) 81 10414 10612 
St Joe & Grand Isid Ist 4s.....-.-. 1947|3 Jji*104  10612)----|| 83% | 103 103% lst lien & ref 5¢........ June 2008}M 8} 117% 120 36|| 99 116% 120 
8t h Lead 5s.-..--- 1941/M N| 1065s 10734) 32/) 105% | 10653 111%] Gold 4s................-.-- 1968/3 Dj 102%, 10314] 103]| 768g | 9912 103%, 
St Jos Ry Lt Ht & Pr ist Se. ..-.- 1937|M Ni 98 991g} 15)] 70 96 10014] United Biscuit of Am deb 6s ....1942|M N| 106% 107 32|| 97 105% 107 
St Lawr & Adr Ist g 5s. ..------- 5| *87 8814|----|| 64% | 87 88 | United Drug Co (Del) 5s....-.-- 1953|M s} 89 91 | 125]| 563 891g 9312 
2d gold 6s__.-.--.--.---- ~--1996)A QO} *80!g -.--|----|| 70 805s 85 | U NJ RR & Can gen 4s_.....-- 1944/M S/ 108!2 10812] 3]| 971g | 108 108!2 
Louis Iron Mt & $tUnited Rys St L Ist g 4s8.-...- 1934|J J} 2853 3012) 18]) 158% | 284 3012 
*$Riv & G Div Ist g 46__.....1933|M N/| 67 68 59]| 451g | 63% 70 | US Rubber Ist & ref Seser A ....1947/3 J 9519} 127|] 56 901g 95l2 
Certifi of deposit. ......--}---- *641g _..]-.--|| 62 63% 6414] United S S Co 15-year 6s.....-.. 1937|M N| *9812 -.-..|----|| 85lg | 98 98 
St L Peor & N W Ist gu 54 1948\J  J3)*---- —_— 52 = BB lg a 
St L Rocky Mt 1955|\5 3| 6912 6912) Ili] 37 60 6912] *Un Steel Works Corp 6s A....1951/3 Dj a’ 43 25]| 26 35% 43 
tSt L-San Fran 1950\5 J3| 14 1419} 23 12 13% 17% Sec. s f 6 4s series C......-.- 1951|3 D) 441 4215} 13)| 27 87 4212 
Certificates of deposit... ...~.--|.--- 125g 135g) 47}) 11 125g 15%] Sink fund deb 6 }4s ser A-...-.- 1947/3 J} 40 41 10|| 23 351g 41 
tPrior lien 1950|/3 3) 14% 14%) 4) 12 14% 18 | Un Steel Works (Burbach)7s ....1951|A O|.*39!2 44 |--.-|| 98% | 121 121 
tCertificates of deposit... ....--}---- 1444 14% | 11 121g 1612] ¢Universal Pipe & Rad deb 6s ..- JI pi 2 31%) 12]) 13 21 31 
tCon M 1978|M 8S} 12 131g) 78 97% 1llg 141g] ¢Unterelbe Power & Light 6s. ...1953|A Oj j*40 44 |---.|| 33 37% 41 
tCtfs of deposit stamped --..-.--/-.-- lilg 114) 17 97 10% 137 A O| @767% «8012 111/) 501g | 65 80!2 
BtLs Ww _..-1989}M N| 7712 80 45|| 51 7614 80 F Al -75%3 827] 123]| 6534 | 697% 827 
2s g 4s inc Nov 1989|J 3} 60. 60 3] 411g] 57 60 5 gi*112 ..-.|----|| 109 salalihen 2 sii 
lst terminal 1952/3 Ji 48% 49 16|| 43 4614 53 J 3\*11712 119 |----|] 100 117 118! 
Gen & ref g 5s ser 1990|J Jj 36 38%] 29]| 861g | 36 44% 713 D| 30% 3314] 137|| 20% | 24% 354 
St Paul Ci 1937|3 J| 88 9173} 8il 45 7814 917 F A| 428 30 | 396]] 18 20% 31lg 
Guaran’ 1937|\53 Jj 87% 88 2}| 45% | 79 88 
St P & Duluth Ist con 1968|3 Dj *9912 -.--]----|| 84 1011, 102 A O| #9214 941s) 71)]) 659 881g O4lg 
St Paul E Gr Trk 1947|3 Ji*.... 49 |----|| 45 Jay see F A\*104ig _.-.|----]] 99 anal: imei 
St Paul & K 1941/F Al 15 151g} 21]] 131, 15 1753 7\M NIi*104ig _...|----|| 85 10214 1021, 
St Paul Minn 1943}J Jj} 108 10812) 23)| Q2ig | 106 108% iS Bh. PBs :. dacclénce 1% 3 4}2 
Mont ext 1937/3 Dj 102%, 10253} 6]| 86 102 103 7 ne Sh copelees 3 4 4 
+ Pacific 1940/3 J} 101% 101%) 7|| 85 99% 101% wee wee 3 3% «66 
St Paul Un De 1972}3 3} 116 11814) 16]) 96 113 118% M gj lilly 112 12]; 95 110 112 
3 Dj 107 10714) 4|| 101% | 105% 107%4 
8 A & Ar Pass 1943|5 J) 84 85 42|| 565 82 85 3 3} 112 1129} 17]) 107 1101g 11212 
San Antonio Publi Serv 1952|5 J) 105 107 31]| 70 100% 107 Mm si *57 65 |..--|| 56 575g «60 
Santa Fe Pres & Phen ist 1942|M $/*110 a | 108 110 MN 1021g 202! 91 102 102!2 
Schulco Co guar 6 1946)5 3) 35 3 li] 36%} 35 35 3 3| *97 # ..--|----|| 75% | 95's 96!2 
EE SS *35 S7 1...41* B49 sash dace AO} 83% 837%] 12]) 55 81 84 
Guar s 1946|A O|] *35 39 j----|| 290 ee Rig ris MN lille 113 21|| 89 110%, 113 
OR eee a 361g 361g) 21] 30 361g 361g M NI 105% 10573} 3]| 841g | 104!g 1057 
Scioto V & N E 1 1989|M Ni] 110%, 11033] 2/} 90 1091g 11053 
¢tSeaboard Air Li 1950)A O] 18 18 1 6% | 17 18 MN| 9412 9612] 114]] 57% | 931g 9612 
Certificates of deposit... ......|---- #144, 26 j..--|] 10% 151g 17 F Al 71% # 74 32]| 48 70\g 75 
t$Gold 4g stamped_.........1950/A O} 16 16% 121g} 16 20 5 3| 56 56 5i| 60 53'!2 56 
t t A Oj} *1512 #17 ----| 10%] 17 20 J 3, *995g -.../----|, 70 981g 100 
FA 212 3 8 213 Ze Big 3 J 54 5 45 53 557 
Refunding 4s AQ! 6ig 61g) 7 5 61g 9 o| 49 49 1|| 38 48 650 
SS oe ae ee 5 8 8} *79 82 |-.--|| 56 77 + #79 
A MS} 7% 91g 75 6 7% 11% 161g 17% 121g | 161g 191 
tCertificates t ae 7 74 138 Big 6's 10 |  tCertificates of deposit.........|---- Bis. Bdonboagar nh 161g 17 
4s M $/ *14 1714 ----|| 10 165g 17g 16% 1712) 42)| 12 16's 19% 
tSeaboard Al AQl 2% 3 | 2% 2% oom , dee. ae dens. a 
tSeries F Al #212 aan 2% 2% 35g 161g 1712] 29]) 12 1614 191g 
F Al 8644 88 | 25]) 35 821g édca . WO ekeel 165g 17's 
MN] 10312 10412) 26]) 86 10314 10412 fe 1 174) 27]| 12 165g 1913 
MN] 102%g 102%; 67|| 7853 | 1 1 tCertifi epost ee antiga.” tamaiey 
Shinyetsu E J Di 80's 81 45)| 58 761g 81 | ¢Walworth deb 634s with warr... ‘35|A 0} *34 37 |..--|| 121g | 33 38 
3 Ji 6414 651g} 12|) 39 58 65, Without warrants. ........... A QO} *31 BZ hcece 121g 361g 3612 
M $| 4912 250 12|} 36 45 50%] 1st sinking fund 6s ser A-..-- 1945|A O| 4612 4753 18g) 44 5&0 
F Aj 10812 110 40|| 86% | 103% 110 
F Al 38% 3912] 23)| 26 30 3912] Warner Bros Pict deb 6s_....... 1939/M $| 55 55%4| 79|| 24 531g 601g 
F Aj 58 584; 3]] 33 5173 60 lan Co deb 68...... 1939|M 8} 28%, 29 18|| 26 2673 29% 
Mi 8] 10314 10312) 55]| 100% | 102% 104 | Warner Sugar Refin Ist 7s..-...- 1941'J DB) 106 107 4'| 104 105!2 10713 
5 D| 104 10412) 10]| 98% | 10353 105 | Warren Bros Co deb 6s...-..-..- 941|M 8| 39 414; 11)| 30 360 42% 
y Ms.... M 8S} 1007s 10153) 86)]) 80 98% 10153 | Warren RR Ist ref gu g 3348....2000|F Aj*---- 91 |----|| 76 ages nee 
F Al*105144 _.--|----]| 99 104% 104% Cent 1st gold 46 ....1948/Q Mj *9312 -...|----|| 79 Ollg 934 
A O}*112%, _._.|----|}| 89 112 112 | Wash Term Ist gu 3}s.....-... "1945)F A/*1017%g -.-.|----|| 86 peasereeperee 
1st 40-year guar 48_......- 1945) A|*104%g -.--|---.|| 94 - pas 
3] 1087, 10953] 35|]| 1031g | 1081g 110 | Wash Water Power a f 5s...-.-- 1939|5 J} 1075s 1075 981g | 105 107s 
6s A J 3] 91% 92%] 42/| 60g | 82 92%| Westchester Ltg 5s stpd gtd ....1950|/J D)*117%4 120 |---- 1031q | 115% 117% 
J Di 68 693g} 92/| 46 641g 7214] West Penn Power ser A 5s..-... 1946)M 8} 310 110!2 7|| 1001, | 108%g 11012 
m 8) 803g 831g] 193)] 65 77 8312] 1st 5s series B_..........-.-.- 1963/M1 S| 116 116%] 15]| 101% | 11414 116'2 
4% Mm 64%, 6673} 31 44 61 69 lst sec 58 series G_.......-..-.. 1956/3 Dj 109 10912} 19)| 101 108!g 10912 
MN 644 67 | 111)} 43 61% 691g] ist mtge 4s wer H........--.- 1961|3 J|*108%  .-.|----|| 90% | 10512 1077 
MN 63 661g] 197|| 42 6012 68% 
lst 4s A O} 102% 103 41|| 801g | 100% 10314 | Western Electric deb 5s........ 1944|A O| 105%, 10653] 80]| O4lg | 10412 1065 
MW] 10714 10714} 4] 100 10714 10714 | Western Maryland Ist 4s....... 1952|A O| 94 96 | 202|| 611g | 87'g 96 
4s 3/*10014 -.-.|----|] 95 Sree lst & ref 5\4s8 series A_....... 1977|3 3} 10012 102 | 236); 66 961g 102 
5 J3| 9412 963g] 236) 6Olg | 91% 96% | West N Y & Pa lst g 5s.......-- 1937|3 J| 10612 10653} 9j/ 100 1061, 107 
J JI} 100%, 102%} 91\) 74 997g 1031g} Gen gold 4s_................ 1943)/A O} 10414 },104%4) 22)) 78 102 104% 
AO] 52% 57 | 161]| 4512 | 652% 621g] ¢Western Pac let 56 ser A-..-.-. 1946|M 8} 33 33 13|| 23 32 «87 
AO} 72 75%| 40] 68 72 # 81 Se Assented..........- -1946}----| 33 34 20|| 3112] 31 36% 
AO} 741g 77%) 93) 65 741g 86 | Western Unicn coil trust 66..---1938|3 J| 102'4 10212) 19]| 851, | 101!z 102!2 
J J' *92lg 95 |----| 60 _--- «---! Funding & real est g 4}4s.....1950|M N| 86 87 14|| 671g | 84 87 
3S Jj *8412] 8753]----|| 53% 88 15-year 6}4s.-.-..---.- -1936|F Aj 10153! 10212) 31); 92 10013 1022 
M S$} 10253 10253) 4] 73 102 102%] 25-year gold 5s......-. 1951/3 BD} 89 90 45|| 7153 | 86% 90 
M $| 6312 65 5|| 421g] 61 67 30-year 5s.......--.-- ---1960|M S| 87 8712) 31]| 72 85% 88% 
F A] 1095s 11019} 41/| 104 109% 111 | *Westphalia Un El Power 66....1953|3 J} 39% 43 | 19]| 27 B54 4312 
J 3} *71g mi8%g/---- 6% 714 Q1¢] West Shore Ist 4s guar.....-... 2361|3 J| 85 8614] 52|| 66 83 86% 
r & 104 10412] 135 96. 103 10412] Registered................-- 2361|3 J ts Se 22|| ---- | 78 82% 
*951lg 9 _.--|---- Bl cose cone : 
J 3) *15% 18%4/----|} 12 151g 16 | Wheel & L E ref 4}4sser A-.-... 1966|M $| 103% 103% 1|} 81 |103% 104% 
J Di 40%, 4312] 100)} 30% | 40% €91g] Refunding 5s series B....-.-- 1966|M $|*10514 -.--|---.|| 651g | 104 104 
---| 401g 4312) 62/| 31 401g 49 RR Ist consol 4s__......-..--. 1949/M $| 102!2 10212 3}} 83 10214 10258 
J 3\*10153 §-_--|----|| 98% | ---. ----] Wheeling Steel Corp Ist 534s -...1948)J 5) 101's 102 80]| 70 10014 10314 
J D/*118 — ae 116 118! lst & ref 434s series B....-..-. 1953|A O| 92!2 9378) 105)| 60 909 9% 
White Sew Mach 6s with warr....'36)3 J) *78 80 |-..-|| 43's | 65 65 
Tenn Cent Ist 6s A or B_.-.-.-- 947|A O] 5712 61 | 10]| 43% | 551g 63 Without warrants...........-- 533} 77 78) 5)) 46 66 «78 
Tenn Coal Iron & RR gen 5s- ..-.-. 1951/3 3} 115!2 116 | 17|| 101lg |} 113 116 Partic a f deb 68..-..---.---- 1940|M N| 72 72 1}| 424g) 65 72 
Tenn Copp & Chem deb 6s B _...1944/M S| 941, 9414) 10]) 60 911g 95 | tWickwire Spencer St’! lst 7s----- °35 a el 
Tenn Elec Pow Ist 6s ser A.._.-.- 1947|3 D| 951g 9814] 134]] 541g | 90 9814 tCtf dep Chase Nat Bank. -...... ae 912 10 12 4\% 9% 12 
Term Assn of St L Ist g 434s. ---- 1939|A O/*10912  _--_-.|----|| 99 10813 109g] tCtfs for col & ref conv 78 A ...1935|MN|  9!2 10 14 3% 9%g 13 
lst cons gold 56.....-...---. 944/F Al 11012 [11012 1}} 98 10912 11012] Wilk & East ist gu g 5s.......-- 1942/3 D| *45!2 47 |-...|| 33 45 48 
Gen refund s f g 48...----..-- 1953|3 J} 104 , 10414] 16]) 71 | 101% 104!2 4 wa 
Texarkana & Ft 8 gu 5348 A_-_--- 1950|\F Al 94%, '896 25|| 6414 | 92 9614] Will & S F lst gold 5s_.....-.-- 1938/3 D/|*10 Soontdwontt) Oe 1021 10314 
Texas Corp conv deb 5s_.....-- 9441A O}] 104 £10412) 105]] 931g | 103 104%] Wilson & Co ist sf 6s A-...-..-- 1941/A O| 10914 1104) 23|| 95% | 108% 110 
Tex & N O con gold 5s.....-.-- 1943|J 53| 87 § #87 1|| 64 83 87 | Winston-Salem 8 B Ist 4s.....-- 1960|J. J3|*10412 ----|-.--|| 83 gaa k cides 
Texas & Pac Ist gold 5s.....-.---. 2000|3 D] 1195s 120 4 11512 120 | tWis Cent 50-yr Ist gen 4s..---- 1949/3 J} 1012 10!2 1|| 101g 10 = 13!lg 
2d income 5s_..--.---- 2000] Mar|*_...§ 109 |----|} ---- | ---- ---- tCertificates of deposit.....-... Be SS 8 1 Big 8 1012 
Gen & ref 5s series B_...._.--. 1977|A OO} 92%, 93 33)| 55 9% 93le tSup & Dul div & term Ist 4s _..°36|M N| F614 614 1 613 64 7 
Gen & ref 5s series C_......-- 1979/A O| Q1le 92%} 82)| 53ig | 895g 93l2 {Certificates of deposit. -.....-.- ae 9%g)-.-. 5 5 
Gen & ref 5s series D_....-.-- 980\J Di) 91%, £9212) 79]) 54 89% 9312] Wor & Conn East lst 4}4s..-.--- 1943|3 | *40 ee re anda: ébite 
Tex Pac-Mo Pac Ter 5348 A_-.-- 1964|M $| 95 4 $9612| 17|| 67 8912 9612 4 
Third Ave Ry Ist ref 4s_..._.-- 53 J| 5612 Y58%) 29)| 38 55 587%, | Youngstown Sheet & Tube 5s -...'78|3 J} 945s 9514) 182|| 6314 | 92% 98% 
Adj ine 5s tax-ex N Y_Jan ..-1960/A Oj} 25 4{/ 251 8|| 2153 | 241g 2612] 1st mtgesf 5eser B-.....-..- 1970|A O| 9412 95lz| 130|| 684 | 921g 90% 
Third Ave RR Ist g 5s.---.---- 37|3 J| 10153 101% 41] 85tq | 100% 1021, 
Toho Elec Power ist ja A-..-.--- 955\M S| 887%, 887, 1|} 70% | 8812 90 3 
bag Peg tne Co Ltd— ess|3 D I 79141 1931 571 73 701 e Cash sales in which no account is taken in computing the range, are given below" 
OB. -.-.------ 4 4 2 4 
Tol & Ohio Cent Ist gu 58...-.-- 1935 *101 4 10112|---. 85 100% 101 Bavaria 614s, Feb. 21 at 37%. West N. Y. & Penn. 5s, Feb. 14 at 108. 
1 Jaesetseud 91 101 101 7 Cash/sales not included in year’s range. @ Deferred delivery sale not included in 
1011g/--=- 4 — “ee year’s range. n Under-the-rule sale not included in year’s range. § Negotiability 
90 __-|| 103 sn 103 impaired by maturity. +t Accrued interest payable at exchange rate of $4.8665. 
acusnned seats BA. -, a3 t Companies reported in receivership and bonds selling flat. * Friday’s bid and 
----|-<-- 4 4 
79 5 35 2 189, asked price. ® Bonds selling flat. 
Ig 4 Deferred deliv: les in which is taken in computing the range, are 
Tyrol Hydro-Elec Pow 7348....1955\M N| 90 { 93%| 20)| 45i9| 85 93 iene arn Srey on ppacesene —_ a 
©7 4s May 1 1935 coupon o0.1955|..--| *9212 93 {j----|| ---- 891g 924 
eft rae 19ga|e A] 85,° ger] iol sie | See SS") ravaue Se 1008, Feo. 10 at 053 
7s Feb 1 1935 coupon on..-1952}_...| *37! S woth “aba , ‘ ; 
‘ aad p= . oO ‘ 3 Hung Munic Loan 7s, Feb. 20 at 36. 
Ujigawa Elec Power s f 7s....-- 1945|M S| 89 89 5|| 691g | 87 89 Lombard Elec. 7s, Feb. 19 at 78% and Feb. 21 at 78. 
Union Elec Lt & Pr (Mo) 5s.-.-- 1957|A O|} 108 108%! 22|| 94% | 107 109% Montecatini 7s, Feb. 16 at 91. 
Un EL&P (ill) istg5%sA -.--1954|3 J} 106 106%' 6/| 99%g | 10413 10612 Siemans & Halske 64s, Feb. 18 at 51. 










































Financial Chronicle 
ee 


New York Curb Exchange—Weekly and Yearly Record 


Feb. 23 1935 


NOTICE.—Cash and deterred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in 8 footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Feb. 16:1935) and ending the present Thursday, Feb. 21 1935 (Friday, Feb. 22, 


| being a holiday on the Exchange). 


It is compiled entirely from the daily reports of the Curb Exchange itself, and is intended 


to include every security, whether stock or bond, in which any dealings occurred during the week covered: 
























































July July i 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Since 
of Prices for \Jan.31 Jan. 1 1935 of Prices for |Jan.31 Jan. 1 1935 
Week | 1935 Week | 1935 
Low Hitgh\ Shares | Low Low Htgh Stocks (Continued) Par|Low High| Shares | Low Low High 
iy. Ce a nee 6% 8% Jan 8% Jan | Butler Brothers.._.....1C 7 7%\ 2,990 2% 6% Jan 7% Jan 
104 104 25| 66%| 103 Feb} 1 Jan Elec Prod vtc.....* % % 300 4 % Jan 1 Jan 
2 2 800 K 2 Jan 2% Jen | Cables & 
4 4 100 3 3% Jan 4 Feb Am deprets A ordshs.£1|.....  .....| ...... % 346 Jan 1 Feb 
19% 24%) 1,700 5 18% Feb| 24% Feb Am dep rete B ord she £1/..... _._ | ...... % 4% Jan “4% Jan 
1% 1% 600 %| 1 Jan| 1% Jan 100} 38 4 Jan} 4 Jan 
% % 100 % Jan % Jan | Calamba Sugar Estate_.20|/..... -....] -.-... 215%) 20 #£Feb| 20 Feb 
39% 40 50 aah Jan| 40 Jan 
48 49 180} 26 41% Jan| 652 Feb | 6% ist preferred._..100/_.... -_. ./ ..._.. 79 79 Jan| 79 Jan 
43 43 40| 25 37 Jan} 45 Feb 700 5% 7% Jan 9% Jan 
i DASE Sec! ees 21 ng \% Feb \% Feb 200 4% 6% Jan 9 Jan 
Seeee eeece0!] eoeese 5i6 Nig Feb i Feb 2,200 1% 1% Jan 2% Jan 
14% 15%} 12,300 5%| 12% Jan) 15 Feb 600 1% 1% Jan 2% Jan 
43% 47%| 1,300) 43 42% Feb) 52 Jan 
70% 72 700| 54 70 Jan| 74% Jan| _Convertibleciass A_...*).....  ...._| .....- 6 6% Jan 63% Feb 
10 3=«10 100} 8 9% Jan} 10% Jan 200} 18%) 17 4Jan| 17% Feb 
eiiteias| ‘Kekaeet Meal deisel 2 6 7% Feb 7% Feb ween: 2 54% Jan Feb 
19% 20% 800} 18%) 19% Feb| 20% Jan! $6preferred..........*/..... 2 ..} 2. 27 61 Feb 1 Feb 
licisaitdias SoRaetnd lesmichehanal 3 2% Jan 2% Jan 7,100} 4%) 15 Jan} 19% Feb 
iim. Sabina weal 37 Jan} 657 Jan 3,100 3% 5 Jan 6% Jan 
1% 1% 400 1 1% Feb 1% Jan 
61 62% 120} 41 57 Jan| 62% Feb 725| 81 102% Jan} 109 Feb 
bsune waeswel eacese y% % Jan % Feb 350; 75 102 Jan} 103% Jan 
200 6%| 12% Jan) 15 Jan 
Gidte aedvonl sobuen 1 a Jan 1% Jan 25) 1634| 33 Jan) 36 Jan 
siteae wih ocuel an ole K% Jan % Jan 50} 40 72 Jan} 80 Feb 
bbws aaseel sobabe 9%| 18% Jan} 20 Jan 400 & 9 Jan 9% Feb 
wat woodel wedi 110 110 Jan} 110 Jan 100} 11 20 Jan| 23% Feb 
400 4 Feb % Jan 
32 33 375| 23%) 29 Jan| 33% Feb 2,500 % Jan % Jan 
1K 1% 500 1% 1 Feb 1% Jan 200 1 1 Jan 1% Feb 
16% 17%) 18,200 8%| 15% Feb] 17% Feb 150 2 2 Feb 2% Feb 
neiine shawel sodeth 73%| 76 Jan| 76 Jan ietedeiaithls 1 2 Jan 24% Jan 
112 112 50] 98 112 Febj 112 Feb | (Conv pref op ser ’29..100)..... —..../ ..--.. 1% 1% Jan 2 Jan 
% 6% 800 w if Jan % Jan 500} 83%) 4% Jan| 5% Feb 
15% 15% 50 834; 18 Jan| 15% Feb 100} 9 13% Feb| 14% Jan 
15% 16 75 8 13% Jan) 16 Feb 100} 105 1 Jan| 157 Feb 
2 2%| 1,700 2% 2 Feb 3 Jan 500/ 83%} 16% Feb| 17% Feb 
165% 1934] 14,000} 1634] 16% Feb) 21% Jan 500 4%| 12% Jan| 15% Jan 
% 625) 57% 4% Feb) 88 Feb | Chief Consol Mining.....1/-.-.. -.-..| ...... % % Jan % Jan 
Le. avseel esunme 2 2% Jan 3% Jan 190 6%! 21 Feb) 30 Jan 
13% 14% 550 1946 13 Jan| 15% Jan »400 1% 1 Feb 1% Jan 
7% 9%) 3,200 8 7% Feb| 10 Jan 100; 10 8% Feb| 13% Jan 
18% 18% 100} 16 17% Feb| 19% Jan| PreferredB._......___e/..-..  -._..] -...-. 1 1 Feb 1% Jan 
Sy aed eee 20 Jan| 25 Jan aie inte 8%) 10 Feb} 13 Jan 
4 %| 1,100 Ky Jan % Jan 50; 10%] 10% Feb) 14% Jan 
bases cscael éadeee 5% 1l Feb; 14 Jan 50 8% 10 Feb; 13 Jan 
Menen Sdbbn, Sodune 1 1 Jan 1 Jan elimina 3 3% Jan 5 Jan 
Amer Potash & Chemical_*|----- EE Fe 11 15 Jan} 19% Jan 200 56 % Jan 4% Jan 
Am Superpower Corp com * 1 14,800 1 % Feb 14% Jan com....%| 26% 26% 300} 2134) 2336 Jan| 26% Jan 
lst preferred......... o| 44 45% 400} 45%) “4 Feb) 54 Jan Tractor com...* 9% 11%} 4,900 1% 5% Jan} 11% Feb 
aS TF aay Oe Mectan céseel Socens 8%) 10 Feb) 13 Jan | Club Aluminum Utensi?_.¢|/----.  ...../ -..... % Jan % Jan 
Amer Thread Co e'atoll 4% 4% 100 3 4 Jan 4% Feb | Colon Oll oom...... . % %\| 1,400 K% Jan Sy¢ Jan 
A Colt’s Patent Fire Arms.25| 28 29% 375) 15 25 Jan| 29% Feb 
American shares... ..- Dinduns nddedk meoasid 114%| 11% Jan| 11% Jan lumbia Gas & 
Anchor Post Fence.._. ..* 516 % 300 % Sig Feb % Jan Conv 5% pref_._____ 43 50 325; 57 43 Feb| 64 Jan 
Appalachian El -*| 75% 76% 130) 57%| 71 Jan| 76% Feb | Columbia Oj] & Gas vtc_.* % %| 1,100 % % Jan % Feb 
Arcturus Radio Tube-.--} % % 200 rf % Jan| %16 Jan | ColumbiaPictures___....*/-.--. - ~-...| --.... 19%} 38 Jan| 3934 Jan 
Arkansas Nat Gas com...« 1 1 100 nH % Jan 1% Jan | Commonwealth Edison.100) 54 56%4| 1,900)9 3044) 4734 Jan) 5644 Feb 

Common class A - ...-- % %| 2,100 % % Jan 536 Jan & So 

Preferred............ 0 2% 3 200 1% 2% Jan 3% Jan Wi _ PP eter eee K% %| 6,300 K % Jan 346 Jan 
Arkansas P & L $7 pref..*/----- -----| ------ 2534} 41% Jan}; 41% Jan | Community P & L $6 pref*|----- -.---.| ---.-- 3 5% Jan} 8% Feb 
Armstrong Cork com....*| 19% 22%) 2,000) 13 19% Feb| 24 Jan | Community W. T ccaiie » ndthhecn’ woltnle +4 56 Jan % Jan 
Art Metal Works com..._5 3% 3% 300 1% 3% Feb 4% Jan | Com bane: ae 17%} 1,000 8 13 Jan| 17% Feb 
Associated Elec Industries Consolidated Aircraft____1 8% 9%! 2,400 6 8% Jan} 10% Jan 

Amer deposit rete....£1 5% 5% 200; 4 5% Jan| 6% Jan | Consol Auto Merchand’g.*|..-.. -.-.-.| ------ ‘16 ‘46 Jan % Jan 
SE ee ee ee ee eee ee eptipeat Ditictec:. stihl wucawk Nie % Jan % Jan 

Common............- 1 ie: ity 200 % Sig Jan 4% Jan | Consol Copper Mines. ___5 2% 2%! 5,200 62¢ 1 Jan 2% Feb 

TE Puindsstuacnésaen } % 746| 3,600) % % Jan % Jan | ConsolIGEL&P Baltcom*| 58 59%| 2,700| 45%) 52% Jan) 59% Feb 

$5 preferred. .......--. Slewcce ascce| cocnce 1% 1% Feb 1% Feb | Consol Min & Smelt Ltd_25| 136 136% 40| 115 134% Feb| 140 Jan 
Associated Rayon com-..* 1% 2% 400 1 1% Feb 2% Jan Retail Stores.....5 3 3% 400 % 2% Jan 3% Feb 
Assoc Tel Util com---.--- Maccee cerca! covese n % Jan % Jan 8% preferred w w___100|----- ---..| ------ 12%| 34% Jan Feb 
Atlantic Coast ba” 8% 9% 900 2 7% Feb) 10% Jan ee uswnl oocade 1%| 21% Jan| z1% Jan 
Atlantic Coast Line Co..50/----- ----.| -.---- 5 24 27 Jan| 30 Jan | ContG &E7Q% prior pf 100|----- ----.| ------. 29 364% Jan| 39% Feb 
Atlas Corp common... _- ° 8% 9 10,300 7% 8 Feb 9% Jan m tal See Oe Re Re 2 3 Feb 3% Jan 

preference A....... | 48% 48% 200; 35 47% Feb| 49% Jan | Cooper Bessemercom____* 3% 4 300 2% 3% Feb 5% Jan 
MSTARED .....cccccce- 2% 2%! 1,300 2% 2% Feb 3 Jan GMO Bisewcansccccc DRbthinn sruudcl inde 12 16% Jan| 19% Jan 
Atlas Plywood Corp. .... . 5% 6% 400 2% 5% Feb 6% Jan Copper Range Co._.___. Mites tiabeclieamiae 3 3% Feb 4 Jan 
Voting Mach.* 6% 6% 700 1% 5 Jan 6% Jan | Cord Corp...._...____. 3% 3%)| 3,000 2% 3% Feb 4% Jan 
Axton-Fisher Tobacco— Corroon & Reynolds— 

Class A common..-_. . 10} 58% 58% 25 58% Jan| 60 See  Gikabnccéccucun 1 2 2% 400 1 2 Feb 2% Jan 
Babcock & Wilcox Co....%| 32 32% 125} 183%| 30% Feb| 37% Jan ida gamed ibiinnm adieu shee 10 26% Jan; 28 Jan 
Balowin Locomotive W orks Cosden Oil com_._______ 1 % K 400 % % Jan % Jan 

Werret®.. .. 4. ccccee- 1% «63 600 2% 1% Feb 3% Jan i, Sra 100 2 2 100 2% 2 Feb 2 Feb 
Baumann(L)&Co7% pfdl00/----. -.---.| -..-.- il 25% Jan| 25% Jan ds 
Bellanca Aircraft vto...1) 3% 3% 300; 1% 3% Feb| 3% Jan Am dep rets ord reg..£1| 11% 12 800; 8 11% Feb| 12% Feb 
Bell Tel of Canada. -_-___ BEweecse sheckl sadune 10444| 129% Jan| 132 Jan SURnccécesce 25 9 9%} 1,150 5 8% Feb| 10% Jan 
Benson & Hedges com... .* 1% 1% 100 1% 1% Feb 1% Jan| _Preferred.......... Dilivdéns snaked wand 2 32 87 Feb| 87 Feb 
Bickfords Inc com.... ..%|-.... ---..] ....-.- 4% 8% Feb 9 Jan | Creole Petroleum________ 5&| 11% 11%] 2,000 5%| 11% Feb) 13% Jan 

$2.50 conv pref__._____ Catia: Samal mensinis 23 39% Feb| 40% Feb | Crocker Wheeler Elec___. 5% 6%! 1,800 3% 5 Feb 7% Jan 
Bliss (E W) & Cocom....* 44% 4% 200 1% 4% Feb 6% Jan | Croft Tt cckees 1 1% 9000/3 1 1 Feb 1% Jan 
Blue Ridge Corp com... __1 1% 1% 300 1% 1% Jan 2 Jan | Crown Cent Petroleum._1! % % 100 hy % Feb % Jan 

$3 opt conv pref___.... *| 39% 40% 500; 28%) 36% Jan} 41 Jan | Crown Cork Internat] A__* 8% 8%)| 1,000 534 8% Jan 8% Jan 
Blumenthal (8) & Co * 3% 3% 200} 2 2% Jan 3% Feb | Cuban Tobacco com vtc.* 3 3 100 2 2% Jan 3 Jan 
Bohack (H C) Coecom....*} 10 ll 300 8 10 Febj 11 Jan Press com_.._._- *| 32% 33% 400; 1534) 30 Feb| 3344 Feb 

7% \st pref. ........ Diineaca sdevel beevow 40 64 Feb) 65 Feb 64% preferred... __ Bicaasé “acdeal masand 69%| 87 Feb| 87 Feb 
Botany Consol Mills... .. Wisesin. sdetel monbad 316 4% Jan 4% Jan usi Mexican Mining __50c 2 2%) 12,700 16 1% Jan 2% Jan 
Bourjois Inc............ . 4% 4% 500} 3% 3% Jan 4% Feb | Darby Petroleum com...5|) 4% 4% 100) 4% 4% Jan 4% Jan 
Bower Roller Bearing....5| 18 19\{| 1,600)" 634; 16% Jan| 19% Feb | Davenport Hosiery Mills.*| 13 13% 400} 10%) 13 Feb| 16 Jan 
Bowman-Biltmore Hotels-~ Derby Oil & Ref Corp com* Me 1 200 % 46 Feb 1% Jan 

7% ist pref........ 1% 1% Jan 3 Jan So ee ee *| 20 20 25| 27 20 Feb} 20 Feb 
BrazillianTr Lt & Pow...¢ 8 9 Feb| 10% Jan | Dictograph Products___.2 6 6 500 1% 5% Jan 7 Jan 
Bridgeport M yy 3% Jan 64% Feb | Distilled Liquors Corp... 5| 14% 14% 400/73 11%| 14% Feb! 15% Jan 
Brill Corp class B... My % Jan 154g Jan | Distillers Co Lta— 

ae KK 1 Jan 1 Jan Amer deposit rets....£1; 2234 22%) 1,200} 17%) 22% Feb| 23% Jan 
Brillo Mfg Cocom.. 5% 6% Feb 6% Jan | Distillers Corp 8 17% 18%) 30,500 8%| 15% Jan| 18% Feb 
Md intn itieibeine a 26% 27% 2234; 25 Jan| 27% Feb | Doehler Die Casting-...- 12 13 1,100 3 11% Feb) 14% Jan 
Brit Amer Oil coup_.._- * 15% 15% 200; 12%) 15% Jan) 15% Feb | Dominion Steel & Coal B 25 5% 5% 100 2% 5% Feb 5% Feb 
British Amer Tobacco— w “Rea *| 8834 914%] 1,300)52 365% Jan| 92 Jan 

Am Gep rets ord bearer£1|; 28% 29% 500; 24%) 2844 Feb) 31% Jan ver Harris Co......- 10}; 18 19 300 9%! 15% Jan} 19 Feb 
British Celanese Lta— 7% preferred....... Biismans saeesl cndnba 48 94 Jan| 95 Feb 

Am dep rets ord reg..108|--... -.....| -..... 2% 54% Feb 3% Jan | Dubilier CE DRadien sncwel wedant 516 ¥% Feb % Jan 
Brown Co 6% pref..... 100 5% 6 75 3% 7% Jan 8% Jan | Duke Power Co........ 1 41 41 100} 33 37 Jan; 43% Feb 
Brown fk orman Distillery _1 9 9% 400 6% 8% Jan 9% Jan | Durham Hosiery cl B com * 34 4 100 % % Feb % Feb 
Buckeye Pipe Line... ... 50} 32 32 50; 26 30% Jan} 33 Jan | Duval Texas Sulphur..__* 9% 11 2,500 2 8% Feb} 11 Feb 
Buff Niag & East Pr pref 25) 16% 17% 800} 14%) 14% Jan}; 17% Feb Lead Co...20 4% 4% 700 3% 4 Jan 5 Jan 

$5 Ist eee *| 77 79 200|7 66 69% Jan) 75 Feb | East Gas & Fuel 
Bulova Watch $3} pref..*| 25 25 100} 16%) 25 Feb| 28 ee eee ee 6 3% 3% Feb 5 Jan 
Bunker Hill & Sullivan..10| 3234 33% 125 30% Jan| 39% Jan 444% prior preferred.100)--..-. -..--| ------ 6 53 58 Jan| 64 Jan 
Burco, Inc— % preterred....... 100} 45 45 25/6 40%) 45 Feb| 50% Jan 

ee * 1 1 100 K % Feb 1% Jan | East States Pow com B..* % % 800 % % Jan % Feb 
$3 conv preferred... .- Widanch, mndnel maahee 23%45| 2236 Feb] 25 Jan preferred series B...*) 5% 5% 50] 4%) 5 Febl 6% Jan 
eee Ce eee Nie Jan 36 Jan 7 preferred aagtledhne omgenl waters 5% 54% Feb 6% Jan 

Burma Am Gep rcets reg shsi..... -....| ...... 2 2 Jan 2% Jan ' Easy Washing Mach “B”’.* 3% 4% 600 26 3 Jan 4% Jan 








For footnotes see page 1287. 
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Jan. 1 1935 
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Great Atl & Pac Tea— 
va eet com stock....* 


vestors 
Gulf Ot! Corp of Penna_ “35 
Gulf States Util $6 pref... 


dy * 
Hartford Electric Light. 25 
Hartman Tobacco Co-..-- 
Hasel : 


240 
Hollinger Consol G M...5 
Holly Sugar Corp com. _.* 


,. ieee 100 
Holt (Henry) & Cocl A__* 
Horn (A C) Co com.-.... bd 
Horn & Hardart........- * 

7% preterred.....-.- 100 
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Low High 
26% 


w 
a 
5 
- 
—] 
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6% Jan 8% Jan 
% % Jan 
36 Jan % Feb 

Feb 7 Feb 

8% Feb) 8% Jan 

71 Janj 81 @ Feb 
‘6 Jan ‘ye Jan 

2% Jan 3% Jan 

8% Feb 9% Jan 

2% Jan 2% Jan 


112 Janj 114% Jan 


7% Feb| 11% Jan 
78 Feb Jan 
11% Febj 15 Jan 
11% Jan} 15 Feb 

7% Feb 9% Jan 
28% .Jan| 32% Jan 
32 Feb| 37% Jan 

2% Jan 3% Jan 

¥% Jan % Jan 
% Jan % Jan 

5% Feb 6% Jan 
14% Janj 15 Feb 
24% Feb) 26 Jan 

1 Jan 1% Feb 

‘46 Jan ‘i Jan 
11% Feb) 1 Jan 


lig Jan \% Jan 
27% Feb| 30% Feb 
1% Feb 1% Feb 
604% Feb| 71% Jan 
94 Jan| 97 Feb 
52 Jan} 59 Jan 
2 Jan 2% Jan 
19% Feb| 24 Jan 
7 Jan 8% Feb 
17 Feb| 19% Feb 
i Jan 8% Feb 
¥% Jan 16 ©Jan 


\% Jan Jan 
20% Jan} 31 Feb 
% Feb 4 Jan 
346 Jan 346 Jan 


5% Jan 6 Jan 
\% Jan % Jan 
50% Jan) 51% Jan 
ly Jan 1% Jan 
8 Jan 8% Feb 
6 Feb 84% Jan 
% Jan 1 Feb 
37 Jan| 42 Jan 
17% Jan| 20% Jan 
Jan| 32% Jan 

100 Feb| 100 Feb 
5% Feb 5% Feb 
1% Feb| 2% Jan 
20 Feb| 24% Jan 
02% Jan| 104% Jan 
11% Jan} 13% Jan 
44 Jan| 50% Feb 
1 Jan 1 Jan 
23 Jan; 26% Jan 
2% Feb 4% Jan 
2% Jan 3% Jan 
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Stocks (Continued) Par 
ternat dro-Eleo— 


Ke 
eee eee mene 


Kolster Brandes Lid. ~ 21 
— Gas & Coke 


Lone Star eabines » 
Long Island Ltg— 
7 fred... -.--10 
Pret clams Be 7- 100 


Ludlow Mfg Assoc... ._- : 
Lynoh Corp com........ 5 
Common new... ______ 5 
oti e 
64% pretww..... 100 


Mavis Bottling clas class A...1 
pong no — I 


M $4 pref._.._ * 
Meotord tet Rad & Mig B..* 
MeWilliams Dredging .. 
Mead Corp bond rights..—* 
Mead Johnson & Co bd 


‘erred 
Merritt Chapman & Scott * 
6%% A preferred. __ 100 
Mesabi Iron Co 
Metropolitan 


Middle West Util com... 
$6 conv pref ser A w w_. 
Certificates of dep... 
Midland Royalty Corp— 
* 


Molybdenum bt J Vv Ng C.. 
Montgomery W: | OE 


s 
s 
_* 
Moh & Hud Pow lst pret. a. 
s 
Montreal Lt Ht & @row--* 
e 


Mtge Bk of Columbia— 
American Shares ----.--. 
Mountain States Power. .* 


Mountain & Gulf Oil_..--. 1 
Mountain Producers... .10 
Mountain Sts Tel & Tel 100 
Murphy (GC) Co..-.-.... 


Nachman A eee 
Nati Bellas Hess com....i 
s 


detects 100 

National Fuel Gas....... ® 
— Investors com..1 
Warrants. --------.--; 
National P & 1 $6 prel..* 
Nat Rubber Mach....... * 
Nat Service common. ...-. 1 
Conv part dod 
Nat Sugar Refining...... * 


didi tede tated 


Nelson (Herman) Corp. ..5 











Neptune Meter class A .-.* 


516 


13 


48 


2% 


31% 
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Pr & Lt 7% pret. ..100 
preferred.......--- ad 


Transi 


Wat Serv 6% pfd..100 


N 
N 
NY 
36 
N Y 
N Y Steam 
N Y 
NY 
NY 
Ni 


Nor Amer Lt & Pr-- 
Pp ccadeceseons 1 
$6 preferred......... * 

North American Match -.* 

North Amer Util Sec....* 

Nor Cent Texas Oil Co..5 

Nor European Oi] com 1 

Nor Ind Pub Ser 6% pfd100 

Northern N Y Utilities 
7% ist preferred. ...100 


Northern Pipe Line. - - - - 10} 


Nor Sts Pow com class A100 
Northwest Engineering ..* 
Novadel-Agene Corp... * 
Ohio Brass Co cl B com..* 
Ohio Edison $6 pref..-... % 


Overseas Securities --...-- s 
Pacific Eastern Corp... - 1 
PacificG & E6% ist pref25 


Pan Amer Airways....10 
Pantepec Oil of Venes...* 


Peninsular Telep com ....* 
Penn Mes Fuel Co....... 1 





Pittsburgh Forgings - - - - - 1 
Pittsburgh & Laie Erie.50 
Pittsburgh Plate Glass. .25 
Pond Creek Pocahontas --.* 


Potrero Sugar com -...-.... 5 
Powdrel) & Alexander ---.* 
Power Corp of Canada. -.* 
Pratt & Lambert Co....* 


Premier Gold Mining--..1 
Pressed Metals of Amer. .* 
Producers Royalty 1 








Ry & Light Secur com--._* 

Ry & Utilities Invest A___1 

Rainbow Luminous Prod— 
Class A 


Raymond Concrete Pile— 
Common * 


$3 convertible preferred * 


Raytheon Mfg v t c_.._500 


sted Bank Oil Co. _._-___ * 
Reeves (D) com._....... . 
Reliable ® 


Reliance International A_* 
Reliance Management - - _* 
1 


Reybarn Co 0 
Reynolds Investing_...._ 1 


Rice Stix Dry 
Richfield Oi! pret 
Rike-Kumler com 
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Stocks (Continued) Par 


Safety Car Heat & luu 
St Anthony Gold “oes 
St Regis Paper com__.._ 10 
Salt Creek Consol Oil..__1 
Salt Producers. __10 
oc Ab! RE ® 

hiff Co com bd 


Shattuck Denn M —_— 
Shawinigan Wat & Power_* 
Sheafter Pen com s 


Shenandoah Corp com...1 
$3 conv 25 


6% preferred A A__..100 
Simmons-Boardman Pub— 
Convertible preferred _ _* 
Singer Mfg Co...._.__ 00 
Amer dep rec ord -£1 
Smith (H) Pa Mills’ .-* 
Smith (A O) com... 
Smith (L C) & Corona 


So Amer Gold & Plat.____ ! 
Sou Calif Edison— 
Dreferred .25 
7% pref series A..... 25 
% eries C..-. 


5% % pref series C....26 
South’n N E Telep____100 
Southn Colo Pow cl A...25 
Southern Corp com * 


Common class B 


Sun Investing com-..... 
$3 conv preferred 





Sunray Oll-. -.._._... 
Sunshine Mining Co..10c 
SwanFinch Oil Corp. ..- 
Swift & Co............ 25 
Swift Internacional _____ 15 
Swiss Am Elec pref....100 
Ce Gnas cdcesen 1 
wy @ 


Technicolor Ine com_____ * 
Teck-Hughes Mines_____ r 
Tennessee Elect Prodcuts— 

7% \st preferred _.__100 
Tennessee Produ * 


Texas P & L 7% pref__100 
Texon Oi] & Land Co____* 
Thermo pref 106 


Tobacco Securities Trust 
Am dep rets ord reg__£1 
Am dep rets def reg__£1 

Todd Shipyards 


7% preferred A__.._ 100 
Tonopah Mining of Nev._1 
Trans Air Transport 1 


Triplex Safety Glass Co— 
Am dep rcts for ord reg_- 

Trunz Pork Stores Inc. __* 

Tubize Chatillon Corp._-1 
. _ re 1 





For footnotes see page 1287. 
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July 1 | 
Range Stnce Week's Range| Sales |1933 to Range Since oil 
Jan. 1 1935 of Prices for \Jan.31 Jan.11935 | of 
| Week | 1935 a 
Stocks (Concluded) Par|Low High\ Shares | Low Low High Bonds (Continued)— Low High $ Low Low High 
| United Lt & Pow com A__* “1 2,000 4 % Feb| 1% Jan | Central Ill Pub Service— 
i| Common class B_...__ es 61 1 100} 1 1% Feb| 1% Jan 6s series E________- 84 85%] 22,000] 50 76% Jan| 85% Feb 
$6 conv Ist pref___.___ | 4% 5 900; 4%| 4% Feb) 6% Jan lst & ret 4348 eer F- 1967| 7534 79%%|118,000] 4534| 67 Jan| 79% Feb 
U a inedas- dncnalbabndel 3 3 Jani 3 Jan 5a series G.___._... 83% 8514] 39,000) 49 75 Jan| 85% Feb 
Nien _- ile Sete Te 29 Jan| 32 #£¥Feb 4% H.....1981| 75% 79 | 49,000] 46 674% Jan| 79 # Feb 
United Molasses Co— Cent Maine Pow 5s D.1955| 10334 104%%| 50,000] 80 | 101 Jan| 104% Feb 
Am dep retsordref...£1|} 4% 5 1,600} 2%) 4% Jan| 5 Jan 4}4s series E__..... 1 9934 101 | 70,000) 72 95% Jan| 101 Feb 
}| 0 Ep itisenk’ hiacwitinnandl % % Feb % Jan | Cent Ohio Lt & Pow 5s 80% 82 | 30,000) 55%) 72 Jan| 82 #£Feb 
SE Seay Hapa 6 7% Feb| 7% Feb/| Cent Power 5sser D_.1957| 66% 69 | 36,000) 37%| 59 Jan} 69 Jan 
United Shoe Mach com.25| 75 77 1,100|§ 47 70 Jan| 77 #£Feb| Cent Pow & Lt Ist 58.1956) 71% 73%4|155,000| 37%) 593% Jan| 73% Feb 
isd dade, 37 37% 130| 30%| 36 ##$Jan| 37% Feb | Cent States Elec 5e_..1948| 27 29%/| 61,000] 25 27. ~—=s Feb| ~=3234 ~Jan 
U 8 Elec Pow with warr__1 \% % 100 “a Jan 4% Jan 548 ex-warr_...... 1954) 26% 30 /|115,000} 27%) 26% Feb| 33 Jan 
U 8 Finishing com_-____. 7 1% 1% 100 % 14% Feb| 2 # £Jan| Cent StatesP &L 5348.55) 5934 64 {136,000} 29 4576 Jan| 64 Feb 
U 8 Foil Co class B______ 1} 11% 13 5,700} 6%| 10% Feb| 13% Jan | Chic Dist Elec Gen 4}4s'70| 9934 10034|181,000|} 62 92 Jan| 100% Feb 
U 8 Int'l Securities. _____ * % % 400 % % Jan} 1 Jan | Chic Jct Ry & Union Stk 
Ist pref with warr_.... *| 50 50% 400| 39%| 47% Jan) 51 Jan Nd diet ads: atieel winiendiie 105% Jan) 107% Feb 
O 8 Lines pref__......... > % %| 1,200 ig % Feb Feb | Chic Pneu Tools 58.1942) 98% 98%) 1,000] 51%| 87% Jan| 99% Jan 
U 8 Playing Card _..... Wicacs wéensel aniune 1214%| 30% Jan| 3344 Jan | Chic Rys 5ectfs._____ 671%) 77,000 65% Jan| 71 Jan 
UB ROG Corp O0snecnce ccccel ccucee 1% 3 Feb 3 Feb | CincinnatiStreet ky— 
7 CE eaten sonnil canada 16 5 16 |. ai. i7 Jan 5 M4sseries A. 2... 1952} 61% 64 9,000] 40%| 58 Feb| 64% Jan 
| U 8 Rubber Reclaiming..*|..... .....| -..... % % Feb % Feb series B.....___- 955} 68  68%| 4,000) 47 68 Feb| 74 Jan 
United Stores v t c______ ae 1,400 u % Feb| 1% Jan | CittesService5s_____- 1966} 37 383%/| 11,000] 28%%| 35 Feb| 4244 Jan 
Un Verde Extension...50c|} 3% 3%| 2,500} 2% 3 Jan) 3% Feb Conv deb 5s.______ 1950} 34% 37%|360,000| 28%] 334% Feb) 40% Jan 
United Wall Paper.......9|..... .....| ...... 1 24% Jan| 3% Jan | Cities Service Gas 5s '42| 73% 741%| 56,000} 43%] 63% Jan| 754 Jan 
4) Universal Consol Of] Co_10 4% 6% 700; 1.20 3% Jan 6% Feb | Cities Service Gas wee 
Universal Insurance Co__8 9 9 50 5K 7 Jan 9 Feb | RS nes Grrr em 55 84144 Jan| 91 Feb 
i| Utah Apex Mining Co...5| 1% 1% 100 is % Jan 1% Jan Cities Serv F & i 61s 1063 30% 33 |156,000| 27 30% Feb) 36% Jan 
i| Utah Pow & Lt $7 pref__.*| 19% 19% 25| 13 16 Jan| 20% Feb| 6348--........_... 30% 32%| 55,000] 27 30% Feb| 3734 Jan 
Utility Bauities Corp... nihil. dale aka % 1% Jan| 1% Jan | Cleve Elec he iat 6a--1930 105% 105%] 24,000} 103 | 103% Jan] 105% Feb 
-* 30 43% Jan| 49 #Feb 5s series A_...._.- 1954} 109 10934} 20,000] 101%4| 10634 Janj 111 Feb 
_* % % Jan 4% Jan 58 a4 eld dined 1} 109% 110 7,000} 102 | 109% Febj 114 Jan 
pref bg 1 1% Jan 1% Jan | Commersgund Priva 
1 > Sig Feb 4g Jan Bank 5 4%s......-.. 1937} 45 46%! 19,000} 33 37% Jan| 47 Feb 
1 % % Jan 1% Feb | Commonwealth n— 
4 4 Jan) 6 Jan M 6s series A__.1953| 11044 111%4| 15,000} 8634) 10944 Jan| 11134 Jan 
Vv % 746 Jan % Jan lst M 5s series B_..1954| 111 111 2,000} 86%] 109 Jan} 11144 Jan 
2% 8 Jan} 9% Feb ist 4348 series C__.1956| 109 10934} 9,000) 80%| 105144 Jan| 109% Feb 
5 4% Feb 5% Jan lst 434s series D__1957| 107% 108%| 10,000) 79%| 10444 Jan| 108% Feb 
3%| 4% Feb 6 Jan lst 434s series E__.1960| 10334 104% ,000| 80%4| 102% Jan| 104% Jan 
i} Class B % % Feb) 1 Feb lst M 4s series F_..1981| 9934 10114|471,000| 6934) 9434 Jan} 10144 Feb 
Walgreen 1% 1% Jan| 1% Feb 5 4sseriesG_______ 1962) 107% 108%] 33,000] 9234] 107 Jan| 109 Jan 
Com’ wealth Subsid 5348'48| 9334 97 |129,000| 54 85 Jan| 97 + Febif 
20%| 25% Jan| 32% Feb | Community Pr& Lt5s1957| 56% 58%4|143,000| 33%] 5334 Jan| 584 Jan 
12%| 16% Jan) 17% Feb‘ Connecticut Light & Power 
ining 1 6 % Jan % Jan 7a series A__...... ES et eee 112 119% Janj 119% Jan 
Watson (John Warren)_..*|..... ...-.] .-___. % % Jan y% Jan 5 4s series B_._____ BES Satis dase adh wgeitan 104 | 110% Jan| 112 Jan 
4; Wenden Copper______._- 316 346! 1,800 % % Jan 346 Jan 44s series C_..___. DN aia whicwk sattice 98%! 10834 Jan| 108% Jan 
Western Air Express_...10)-.... -----| ...-.. i 11% jJan| 13% Jan 5s canes in tan ETERS Se 102 10844 Jan| 109% Jan 
Pt Ci demhuntineDinndim sieiinel webene 2 2 Jan} 3% Feb/| Conn River Pow 5s A 1952| 104% 104%| 19,000} 873%) 103% Jan| 106 Jan 
Western Auto Supply A..*| 56% 59 800} 17 53 Jan| 59 Feb | Consol Gas (Balto City)— 
i}; Western Cartridge pref 99% 99% 50} 62%| 98 Jan| 99% Feb | ERIE hes aK. 1939} 111% 111%| 5,000) 100%) 111 Jan| 112 Jan 
Western Maryland 4%s...-- 1954) 11544 117%} 5,000} 99%) 11444 Jan| 117 Feb 
7% ist preferred....100).....  -....}| -..... 35 55% Jan} 60 Jan | Consol Gas El Lt & P (Balt) 
Western Power 7% pref 100]_.... -..--} ...... 65 76% Jan) 76% Jan 4%s series G..__.. 9} 110% 111%] 17,000} 1015%| 108 fFebj 111% Feb 
Western Tab & Stat vtc.*!..... -..-.] -..... 6%| 12 Feb| 14 Jan 44s series H....... 108 2,000| 963%) 109 Jan} 1093¢ Jan 
West Texas Utili lst refs f4e_......- 981) 107% 108%] 17,000} 88%| 106% Jan} 108% Feb 
OO, a ieee 22 28 Jan| 34 Feb | Consol Gas Util Co— 
Westvaco Chlorine lst & coll 6s ser A_.1943| 54 55%4| 59,000) 33 §1 Jan| 55% Feb 
ep aieensl 100} 102 102 25| 60 99 Jan| 102% Feb Conv deb 6 }s w w .1943)..... -....| -.....| 4%] 4% Jan| 5% Feb 
West Va Coal & Goke....*| 4 4%| 1,400 %| 3% Jan| 4% Jan | Consol Pub 7s stpd_1939]..... -.--.| -..... 70 87% Jan| 88 Feb 
(R C) &Co..... 15% 16% 500} 11 15% Feb| 17% Jan Consumers Pow 6}46....198% 108% 108%] 19,000} 88 | 107% Jan| 109 Feb 
Wil-low Cafeterias a Tag See K % Jan 346 Feb lst & ref 58_....... 1936) 103% 103%%| 26,000) 100%| 103% Jan} 104 Jan 
a apaomaet - ‘. eu 25 5 if re abi — Cont'l Gas & Bite... 1968 49 5334|427,000} 33 42 Jan| 53% Feb 
iones Co_.__..__ 21 1 100 an an | Cosgrove-Meehan— 
Woodley Petroleum. -.--. 1] 38% 3% 200! 2 34% Jan| 4% Feb Coal Corp 6 s.---- | SES. apes 2%| 8 Janj 10 Feb 
W oolworth (F W) Ltd— Crane Co §s.... Aug 1 1940} 10234 102%| 17,000] 77%| 102 Jan} 103 Jan 
Amer deposit reta_...58).....  .....] _..._. 17%| 26% Feb Jan | Crucible Steel 5s... _- 1940 % 1 48,000} 6034] 98% Feb| 100% Jan 
Wright-Hargreaves Ltd..*| 8% 9%| 19,300] 65%| 84 Jan| 9% Jan | Cuban 7348 1041|_.... -.---] -..... 50 6535 Jan| 74 Jan 
Yukon Gold Co._....... % % 300 36 Jan % Jan | Cuban Tobacco Ss....1944)..... --.--| -.-.-- 35 45 Jan| 4834 Jan 
Cudahy Pack deb 5548 1987 103% 103%] 20,000] 983%) 10344 Jan} 104 Jan 
eee: ee Pe pee 946] 104% 105%%| 4,000] 102 | 10434 Feb) 10734 Feb 
Abbott's Dairy 6s....1942) 102}4 10234] 1,000] 8634} 102 Jan) 103 Jan Cumberid Ge Fa i dise'te 99% 101 | 55,000) 65 95% Jan| 101 Feb 
Alabama Power Dallas Pow & Lt 6s A.1949] 109 10934) 20,000] 100%| 10834 Jan) 10944 Feb 
lst & ref S8........ 946} 97 99 | 24,000] 63 884% Jan| 99 # Feb C.....--.1952] 105% 105%| 9,000) 94 | 104% Feb| 106 Jan 
Ist & ref 58_.._..._- 1951] 93% 94%] 66,000] 54%| 83% Jan| 94% Feb | Dayton Pow & Lt 5s..1941| 107% 108 9,000] 993%4| 107% Jan| 1084 Jan 
lst & ref Se........ 1956} 93% 94%} 11,000) 55 83% Jan| 94% Feb ware El Pow 5s..’59| 90% 91%/ 51,000| 65 86% Jan| 92% Feb 
& ref 6........ 1 86 87 | 40,000; 47%| 73 Jan| 87 #Feb/| Denver Gas & Elec 58-1949] 10734 107%4| 1,000} 9234) 10534 Jan| 108% Feb 
lst & ref 4}4s____.- 1967| 77% 7934|187,000|) 44%| 6644 Jan| 79% Feb | Derby Gas & Elec 5s. 87 87 4,000} 56%| 83 Jan| 87 Feb 
|| Aluminum Co s f deb 58 52| 106. 106% 19,000] 9234) 105% Jan| 107% Jan | Det City Gas 6eser A.1947| 104 104%| 29,000) 76 99 Jan| 104% Feb 
Aluminum Ltd deb 58.1948] 993, 100| 38,000) 59 97% Jan| 101 Jan 6s ist series B..___- 96% 98 |131,000| 67%| 9144 Jan| 98 Feb 
A Deteots Incernas Brigge-- 
Conv deb 6s...-... ieee a% a%i 1,000 % if Feb % Jan| 6%s-------- Re, catanl wobdes 2% 3 Jan} 4% Feb 
Eat en ae, aaah iiaagiieen \% Jan % Jan PPP t 8. saunal uscaadl Lae. 2. <a 
Amer ComieiFow Size 53 OS erates 1%| 2% Jan| 2% Jan Deb 7s....-.. PE ti ee 4 % Jan 1 Jan 
Amer & Continental 9644 96%| 12,0001 78 93 Jan| 97 Feb nna. danas! amenenl Me % Jan 4% Jan 
Am El Pow Corp deb 6s 57 8% 9%! 20,000; 8%| 8% Feb; 10% Jan | Dixie Gulf Gas 6}48..1937 102 102%| 11,000] 76 | 101% Jan; 10234 Jan 
Amer G & El deb 58..2028| 96%; 9814|238,000) 34 8944 Jan| 98% Feb | Duke Power 4s_-.-.. i ENR aaa gee. 85 | 105 Jan| 107% Feb 
Am Gas & Pow deb 68.1939] 23 24%] 36,000) 13%] 18 Jan| 2734 Jan | Eastern Util Invest 58.1954)_.... .....] ...... 10 16 Jan} 164 Jan 
Secured deb 58____- 1953} 21% 21%| 73,000) 12%} 17 Jan| 23 Jan | Elec Power & Light 58.2030} 3634 39 /|150,000| 22 33% Feb| 3934 Feb 
|| Am Pow & Lt deb 68..2016) 5534 60|177,000} 38%] 50% Jan| 60% Feb | ElmiraWat,Lt&RR5e'56) 92 93 | 15,000) 55 85% Jan| 93 Feb 
j| Amer Radiator 4}4s_.1947) 104% 105 | 52,000] 97%] 103% Jan| 106 Feb El Paso Elec S68 A-.-.1950| 94% 9634| 12,000] 64 89% Jan| 96% Feb 
i! Am Roll Mill deb 5s..194%| 9814 99%| 57,000] 62 9734 Jan| 100 Jan/| El Paso Nat Gas 6}<s_1943 
| Amer Seating conv 68.1936] 8334 90 | 86,000) 41 74 Jan| 90 #£¥Feb With EG eee es, cena] donk 66%) 91 Jan) 95 Feb 
|| Appalachian El Pr 58.1956) 103% 10434|107,000| 64 | 101  Janj 105 Jan 6e......--- niin ped aagbie 25 90% Jap) 95 Jan 
AD’ Power 58.1941] 10634 106%| 2,000} 99 | 10534 Feb| 108 Jan Em pine Dist itl be. 271962 78 80 | 23,000) 46 67 Jan} 80 #£¥Feb 
ERD eI 2024, 93% 94%] 45,000] 58 84% Jan| 95 #Feb/| Empire Oil & Ref 5481942) 62% 64%| 93,000) 41 54 Jan) 65% Jan 
Arkansas Pr & Lt 56..1956| 8314 86 |232,000) 50 73% Jan} 86 #£¥Feb Marelli Elec 
Associated Elec 4348..1953| 3034 32%| 95,000| 20%| 3034 Feb| 35% Jan 6 is A ex-warr.__.. Ee Ss eae 66%| 664% Jan| 69 Jan 
Associated Gas & El Co— Lighting 6s-..--- 1967} 10134 103 8,000} 78 | 100 Janj| 103 Jan 
Conv deb 5}48_-_--- 1938; 16% 18 15,000} 12 16% Janj 20 Jan | European Elec 
Conv Gch 4365 C....1948 naahe heed enoken 9%| 15 Feb) 16% Jan| 63s x-warr....-.- 86 686 6,000} 69%) 85 Jan) 89 Jan 
Conv deb 4}4s....- 13. 14%] 51,000! 9%] 13 #£Feb| 15% Jan | European Mtge Inv 7sC’67| 53% 53%%| 1,000) 24 52 Jan| 55 Jan 
Conv deb 5s_..___- 1960 14% 15%) 73,000| 11 14% Feb| 17% Jan | Fairbanks Morse 58..1942) 99% 100%4| 44,000) 58 96% Jan) 100% Feb 
| OS ie aS 1968} 14 15 | 61,000} 11%| 14 Feb| 17% Jan | Farmers Nat Mtge 78.1963|.....  .----| --.--- 38%| 53 Feb) 55% Jan 
vs 5s registered - - --- 1968} 1344 13% ite 13% Feb| 15% Jan | Federal Water Serv 534864) 3714 40 | 71,000) 15 31% Jan| 40 Feb 
Conv deb 54s_.-.-. 1977} 16% 18 4,000} 11 11% Feb| 19% Jan | Finland Residential Mtge 
Assoc Rayon 56..--.- 74% 75%] 24,000) 3834] 69 Jan| 75% Feb Banks 66-58 _..._-.- 196 1 1,000] 583%4| 100 Jan| 100% Jan 
Assoc Telephone Ltd 5s '65| 102 102 2,000! 76%| 99 Jan} 102% Feb Stamped___.....-.-- 98% 9934] 8,000) 86 98% Jan) 9934 Jan 
Assoc T & T deb 6%8A'55| 74% 75%4| 49,000) 34 57% Jan| 75% Feb | Firestone Cot Mills 58.48) 104 104%| 30,000) 85 | 102% Janj 105 Jan 
Assoc Telep Util 548.1944, 15 15%] 11,000] 2 14% Jan| 16% Jan/| Firestone Tire & Rub 58°42| 104 104%4| 13,000} 89 | 103% Jan| 10544 Jan 
Certificates of deposit._| 1444 15%)! 65,000 8 14% Jan} 164 Jan | Fla Power Corp 54%s.197¥| 79% 81 61,000] 48 76 Jan| 83 Jan 
RE OP ye MS 1933} 25 26 5,000} 13%] 20 Jan} 26 Feb | Florida Power & Lt 58 1954) 74% 76|250,000| 44%) 68% Jan| 78 Jan 
Ctfs of deposit... -..-_-- 24% 26 | 26,000} 13%] 20 Jan| 26 #=‘Feb/| Gary Elec & Gas 5sext.’44| 72 75 | 63,000) 6344) 63% Jan| 75 Feb 
Atlas Plywood 5}4s8..1943) 83}4 85 27,000} 47 814 Feb| 86 Jan | Gatineau Power Ist 58 1956} 97% 99 82,000} 71%| 96% Feb| 99% Jan 
Baldwin Loco Works— Deb gold 6s June 15 1941} 97% 98 39,000] 66 95% Feb| 99% Jan 
68 with warr______- 1938} 53%, 6934| 97,000} 6034] 53% Feb) 81 Jan Deb 6e3erlies B__-. - 1941} 96% 97 | 50,000) 62 95 Jan| 98% Jan 
6s without warr_.._..1938) 45% 5844|215,000| 50 45% Feb) 68 Jan | General Bronze 6s....1940| 93 93 2,000; 55 90 Jan| 94 Jan 
ad Bell Telep of C Genera! Motors Acceptance 
. lst M 5s series A__.1955| 11134 113%} 13,000} 98 | 109% Jan 11344 Feb 5% serial notes-...1935| 100 100 1,000] 100%| 100 Feb| 101% Jan 
lst M 5s series B__.1957| 113% 115%| 41,000| 97 | 111% Feb) 115% Feb 5% serial notes__... 1936} 101 101 1,000] 101 101 Feb| 102 Jan 
5e series C_....-... 1960} 114 116 6,000} 9734) 112% Janj| 116 Feb Pub bore Ga 1068 85 85 1,000| 54 82 Feb| 85 Feb 
Bethlehem Steel 6s-..1998] 130 130 2,000; 102 | 126% Jan| 130 Feb | Gen Pub Util 68 A.1950| 56 584] 71,000} 2334] 51% Jan| 59% Feb 
Binghamton L H & P 66’46|..... --.--| -.---- 76%| 102% Jan] 104% Feb MOE SNARE cits (akedal xivants 36 56 Jan| 57 Feb 
Birmingham Elec 44s 1968} 79 80| 63,000) 45%] 6934 Jan| 81 Feb | Gen Refractories 6s-_ . . 193% 
B Gas 56..1959| 65% 67 8,000} 38%] 56 Jan| 67 Feb With warrants. ......-- 156 16144] 17,000} 90 | 146 Jan| 161% Feb 
Boston Consol Gas 56.1947}..... --.--} ------ 102%| 107% Janj 109 Jan Without warrants...._. 102% 102%} 11,000} 85 101% Jan} 102% Feb 
Broad River Pow 58..1954| 75% 7914| 45,000) 29 70 Jan| 79% Feb| Gen V 6s ex war'’37| 6% 6%) 5,000) 2 4 Jan| 6% Feb 
Buff Gen Elec 5s ....1939 107 10734} 11,000) 102%| 106% Jan| 1094 Jan Certificates of deposit...j.....  .----] --..-- 2 4 Jan 6 Feb 
Gen & ref 5e_...--.- 1946} 107 107%| 2,000) 102 | 107. Febj 1 Jan | Gen Wat Wks & El 58.1945] 63% 6614| 35,000) 38%| 56% Jan| 66% Feb 
Canada Northern Pr 5s’ 98% 100 | 17,000) 71 985% Feb| 101% Jan | Georgia Power ref 5s..1967| 89  91%|278,000| 54%| 81:4 Jan| 96% Feb 
Canadian Nat Ry 7s..1935| 101 101 10,000} 1003<| 101 Feb| 101% Jan | Georgia Pow & Lt 5s..1978| 65% 67 4,000} 40 56% Jan| 67 Feb 
Canadian Pac Ry 68..1942| 11154 11234| 25,000} 98 110 Jan| 112% Jan | Gesfurel 6s x-warrants 1952) 53 53 ,000} 30 52% Jan| 56% Jan 
Capital Adminis 5s-..1953| 95% 95% ,000| 65 8814 Jan| 95% Feb | Gillette Safety Razor 58 46) 103%4 104%| 11,000] 93 | 103 Jan) 105% Feb 
Carolina Pr & Lt 56_..1956| 9034 93%|392,000| 46%| 83% Jan| 93% Feb | Glen Alden Coal 4s...1965| 89  90%4|149,000] 53 84% Jan| 90% Feb 
Cedar Rapids M & P 58'53| 111 11134] 16,000) 94%] 11044 Jan} 111% Feb | Gobel (Adolf) 644s8...1935 
Cent Aris Lt & Pow 581960} 93 95% ,000} 72%| 89 Jan| 95% Feb with warrants.......... 89  9334|424,000) 69 73% Jan| 93% Feb 
i] Cent German Power 681934; 42 42 1,000} 33%) 39% Jan) 42 Jan | Godchaux Sugar 748.1941) 1064 107 2,000} 95 106% Jan} 107 Jan 
a] Cons Ill Light 6e....1043]..... ....-| -..... 99 | 107% Jan| 108% Feb | Grand Trunk Ry 6s 1936| 104% 105 | 23,000] 983%] 104% Febl 105% Jan 
| 
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For footnotes see page 1287. 








Financial Chronicle Feb. 23 1935 


| July 1 
Week's Range| Sales |1933 to Range Since | | Week's Range| Sales (1983 5 tol Range Since 
of Prices | for |\Jan.31 Jan, 1 1935 of Prices I e wy Jan, 1 1935 


Bonds (Continued)— $ High 
Mississippi River Fuel— ‘ 
6s with warrants. ._1944 99% 
oo76 

















Bonds (Continued) — Low 
Grand ‘irunk West 48.1950 89 
Great Northern Pow 5s 35. 

19. Without warrants... 
Monongahela West Poeun. 
ct) — 

Pub Serv 5% ser B_1953 


EE 


v8 Sa8 
32 333 


— 


- 


at 


Oo OKO OONOD 


33 33888228 


=O 


4 


—« 


. 


538 58 


& &t Ry 5s 
Hood Rubber 64s----1936, 


7s 
Hoveton Gulf Gas 68. . 194% 
6s with warrants 1942 
Houston Light & wtete ™ 


Nat Pow & Lt 6s A__.2026 
Deb 5s series B___.2030 

Nat Public Service 5s 1978 
Certificates 


i 





B33 3 





Hung-Italian Bk 7348-1963 
— Pow S.-.- 





— on —_— 
woo oe ee sn 
Slane wo - 


38 


5 


< 
y 
rE 
a 
g 


{iltnois Central RR 66 1937) 74° 
Il} Northern Util 58. ao BUEE i 
Ill Pow & L ist 68 ser A 53 
lst & ref 54s ser B.1954 a2 
lst & ref Sesser C__.1956| 79% 
8 f deb 56\%s ..May 1957, 66% 
Indiana Electric Corp— 
66 series A 1947 


Z 22% 2% 
id die 
siti. 


< 


78% 
80% 
71 





Nippon El Pow 6348. .1953 


Indiana Hydro-Elec 56 55 No American Lt & whe 


Indiana & Mich Elec 5s '55 
5s 1957 

Indiana Service Se_...1950 
Ist lien & ref 6a._..1943 

Indianapolis Ga Se A.1952 

Ind’ polis P & L 5eser A‘5’ 

Intercontinents Power— 
6s series A ex-w_...1948 

Internationa! Power Sec— 
6 Ka series C 











No Ohio P & L 5%s_. 
Nor Ohio Trac & Lt 5s 56 
No a eee te 


series 
Internationa! Salt 5s-_. 
International Sec 5s_-_ 
Interstate Irn & Stl 448'46 
Interstate Nat Gas 68.1936 
ee, ae ag ae 


series B 198) 
Iowa Pow & Lt 7. 
Iowa Pub Serv 5s 957 
Isarco Hydro Elec 7s. “1053 


Jones & Laughlin Stil 58 '39 
Kansas Gas & Elec 68. | 


5s seri 1969 
Kimberly Clark 5s. ..1943 
Koppers G & C deb 5s 1947 

Sink fund deb 54s. 1950 
| Kresge (SS) Co 5s... _1945 
Certificates of deposit. - 

Laclede Gas Light hae 3 
|| Lehigh Pow Secur 6s. 2026 


PSs 


54% 
N'western Elect a 
N’ western Power 6s A _1960 
Certificates of deposit . . 
N’ western y - Serv 5e 1967 


isa & vet 4s 77771987 
lst & ref 4448 F__..1960 
Pacific Pow & Ltg 58. _1955 
Pac Invest 5s ser A___1948 
Pacific Western Oi! 6 48°43 


50 
Deb 5 }4sserles B__.1959 
Penn-Ohbio P & L 5s Fc 


58 series D 1954 
Penn Telephone 5s C. 1960 
“a a 2 Pow a... 








ReSRSSUSSSSS 


Peoples Gas Le & Coke— 
Leonard Tietz 7 4s ex-w '46 B 


Lexington Utilities5s_ 1952 


Libby McN & Libby 5s aan Peoples Lt & Pr 5s__..1979 


Phila Electric Co 5s. _1966 
Phila Elec Pow 5%s8_.1972 
Fhila Rapid Transit 66 1967 
Phil Sub Co G & E 4}48'57 
Piedm't Hydro-E£l 6348 '60 
Piedmont & Nor 5s_..1954 


ast Pang 
ae 


BEE 


\4s series I 
Louisiana Pow & Lt 5s 1987 
Louisville G & E 68. ..1937 


1961). 
Manitoba Power 5 348.1951 
aoe Gas deb 5s 19. 


x 


SSfFFF 
Sam mR ot oom 


— N Y¥— 

Power Securities Sa 7-isee 
Prussian Electric 6s. .1954 
Pub Serv of N H 4s B °57 


. 


S88 


Memphis P & L 58 A..1948 
Edison— 


& 3&8 S38 


Middle States 

Middle West t Utilities— 
5s ctfs of Capea ..3998 
&e ctis of dep 





S22 35 


BEAsAs SSSESES S&s 
SR RRA 








KKKK 
385 


S88 


Mississippi Pow 5s8_..1955 
Miss Pow & Lt 56._..1957 
Mies River Pow ist 5s 1951) 106% 107 
Missouri Pow & Lt 5348'55! 104% 105 


For footnotes see page 1287. 


e8 

Pub Serv Subsid 534s. 1949 

Puget Sound P & L 5448'49 
lst & ref 5s series C_ 1950 
Ist & ref 448 ser D_1950 


SISSSS wow 
RRKKKRK 








KEASTLSGmwwe Sa 


5x eK 
a 
x 


























$88 
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i] Rochester Cent Pow 581953 
i Rochester Ry & Lt 5s. 1954 
Ruhr Gas Corp 6 4s. . 1953 


i Safe Harbor Water 448 '7¥ 
i” St Louis Gas & Coke 6s °47 
4, San Antonio Puvilic a 


5e series 
Sauda Falis 5e..-.--- 1955 
Saxon Pub W ks 68-_. ..1937 
Schulte Real Estare— 

68 ex warrapts.-_... 1935 
Scripp (E W) Co 5 48.1943 
Seattle Lighting 56__.1949 
ferv 1 


lst 5e series C_....- 1970 
lst 44sseries D__..1970 
Sheffield Steel 5 4s-..1948 
Sheridan Wyo Coal 6s 1947 
Sou Carolina Pow 58.1957 
Southeast P & L 68__.2025 
. Without warrants.--...- 
Sou Calif Edison 58... 1951 
58 


939 
Refunding 5s June 1 1954 


Refunding Sep 1952 
Sou Calif Gas Co 4448-1961 
1st ref 2. cowcccese 1957 
mw este 1952 


Stamped. ........-...- 
S’western Assoc Tel Se '61 
Southwest Ga E 58 A.1957 

5s series B___.....- 1957 
i S’ western Lt & Pr 56..1957 
| S’ western Nat Gas 66.1945 
So’ West Pow & Lt 58.2022 
8S’west Pub Serv o.. 2 
Staley Mtg 6s__...... 
Stand Gas & Elec 00721938 
_ eee 1935 

Debenture 6s8__..--. 1951 

Debenture 6s_ Dec 1 1966 
Standard Investg 5 %s 1939 

Se ex warrants ----- 1937 
Stand Pow & Lt 6s__.. 1957 
Standard Telep 5s..1943 
Stinnes (Hugo) Corp— 

74 sttamped........ Ha 

7-4% stamped.-...-. 
Super Power of II izes 

Ist 448 970 


68 1961 
Swift & Co lst msf 58.1944 

7 re 
Syracuse Ltg 5s B____1957 


Tennessee Elec Pow 5s 1956 
Tena Public Service 5s 1970 
4 Terni Hydro Elec 6 48 1953 
Texas Elec Service 58_ 1960 
Teses Gas Util 68____ 1945 

Texas Power & Lt 5s8__ 1956 
> Pere opr tanen 1937 

6s... — . 2022 
Thermoid Co 68 stpd 1937 
Tide Water Power 58.1979 


4 Toledo Edison 5a____-. 196 
Twin City Rap Tr nts 7 K 
Ulen Co deb 66 


Union Amer Inv 5s A_ 194s 
Union Elee Lt & Power— 


\48 957 
United Elec N J 48____ 1949 
United El Serv 7s x-w_ 1956 
United Industrial 4 ¥%s tr 

Foy “eee aes 945 
Bit asccosecancss 1974 
RI Apr 1 1959 
Un Lt & Rys (Del) 54s '52 
1 United Lt & Rys —— 
series A 


ty 


6% % serial notes. __ 1935 
serial 


% 
4 
a2 1 
% 


4%s 944 
Utica G & E 5s D___.1956 


Valvoline Oil 7s..._.- 1937 
Vamma Water Pow 5 s’57 
Va Elec & Power 58___ 1955 
Va Public Serv 5s A_ 1946 
a ref 5s ser B_____ 1950 
Waldorf-Astoria Corp— 
7s with warrants. __1954 
Ward Baking 6s______ 1937 
Wash Gas Light 5s___1958 
Wash Ry & Elect 4s__1951 
Wasn Water Power 5s_196u 
West Penn Elec 58___ _2030 
West Penn Traction 5s_'60 
West Texas Util 58 A_1957 
Western Newspaper Union 
| ES ae 1944 
Western United Gas & Elec 
let 5448 series A____1955 
Westvaco Chlorine ea 
ahdnenwend 1937 


5 
Wheeling ‘E lec Co 58..1941 
Wisc Elec Pow 58 A-_-__1954 





Bees 


3s 


AAO 


- 


3 8 £83 


wo 
eo 2805 - & 


2 858 





ees 


38 


ow 
norf 


to 
to oo oO = 
oSmanoe Cr® Cb 


BEE 


sseseseses 























KK 


aA 


SLEBSSS3 oho 


<8 
* 


= 
RS 


BSSSSSase 
* 











Wisc-Minn Lt & Pow 5s '44 


—_——- 

















—_ 








tot ——————— 
y i 
Week's Range| Sales |1933 to) Range Since 
of Prices for |\Jan.31 Jan. 1 1935 
Week | 1935 
Bonds (Concluded) — Low $ Low 


Wise Pow & Lt 5s E..1956, 86% 
F 1958; 86 


5s series 
Wise Pub Serv 68 A...1952) 100 
Yadkin Riv Pow 6s...1941| 100 
York Rys Co 5s......1937| 98% 


Foreign Government 
and Municipalities— 


Baden 78........-- _ | 
Buenos Aires (Pro vince) > 

78 stamped........1 6 

7 has ped......1947) 64% 
Cent Bk of German State & 

Prov Banks 6s B_..1¥51,; 51% 

68 series A.......1952)_..--. 

Danish 6s. -...---- 1955) 96 

BR... cgiccantnoconn 92% 
Dansig Port & W 

External 6 4s8-.-.--. 1952} 71% 
German Cons Munic 78 '47| 36% 

Secured 6s_.....-..- 35 
Hanover (City) 78....1939) ....- 


Hanover (Prov) 64%8..1949| 34 
Lima (City) Peru 64s..'58)-._--. 


Certificates of deposit... 
Maranho 78.-.-.-.----- 1958 


Issue of May ise? ee 2234 


Mtge Bk of Chile 68... 1931)... .. 
Mtge Bk of Denmark §s'72| 93 
Parana ~— 73.....1968| 14% 


Coupon off....-------- 


Russian Govt 6}4s8-..1919 





6 4s certificates. _..1919 

BIEN. -6n0n 0008 cco 1921 

5s certificates ....192! % 
Santa Fe 7s_....--..- 1935; 4 
= Lalaetenaaneene 1-11 1l 


7s coupon off.....1958) 15 
Medellin 7s ser E....1951 12% 
Se THBwccccce 1961)... -- 

4s stam 


Rio de J A. a8 6 }4s..1959) .._-- 
Ce | eee 2 











Low 
25,000) 52 76% Jap 
30,000) 51 75 Jan 
11,000} 78%| 9634 Jan 
23,000} 63%! 954 Jan 
46,000; 70 94% Jan 

















2,000} 62%) Jan 

j @ | 12% Jan 
ae ee 12 Jan 
Lain seal 11%| 14% Jan 
2,000}......| 12% Jan 
8,000 2 2 Feb 
31,000 1h 1% Feb 
25,000 1% 1% Feb 
20,000; 1% 1% Feb 
9,000; 13 46 Jan 
2,000 5%| 10% Jan 
mene 54%' 10% Jan 








Investment Trusts 





Pi 
Administered Fund-...-..-. *| 13.98 
Amer Baokstocks Corp...*| 1.00 

hares. 1 F 


tal Corp... 
Am Founders Corp 6% pf 50} 14% 
7% preferred... ...-.-.- 60) 15 


Amer & General Sec cl A-.* 
$3 s 


Amer Ineurance Stock Corp* 
Assoc Standard Ol! snares .2 





Bankers Natl Invest Corp .* * 


Basic Industry Shares....- 2.92 


British Type Invest ——s 


Bullock Fund Ltd.......- 1} 11 
Canadian Inv Fund Lid. .-1 3.30 
— Nat Corp class A..| 20% 


Corporate Trust 8 ER d 
Series AA... ...-.-.---- R 
Accumulative series... -- .82 

AA mod......- onl 320 
Series ACC od....-.--- 2.12 

Crum & Foster Ins com..10| 23 
8% preferred . .-.--..-- 100} 110 

Crum & Foster Ins Shares— 
Commsn B...ccwcscce! 26 
7% preterred _ . .....-100} 104 

Cumulative --*%| 3.6 


Diversified Shs B.. % 
ace sansenennn taeda 2.80 
i me a ree Oe © % 
Di Shares... .....25¢ 
Equity Corp cv pref..-.-.-. 1 6% 
Fidelity Fund Inc. ......- *| 39.23 
Five-year Fixed Tr Shares_.| 3.43 
Fixed Shares A....- be iat 
Sy a ee eye 6.5 


Gusstien Invest pref w war| 10 


Indus & Power Security...*| 12% 


Internat bend Corp (Am) 
Class A common....... 
Class B common.....-.. ° 


64% preferred......100| 17 
ane ccnseuve 100) 17 


the ster: ol 10} 2134 
7% preferred... __-...*| 21% 





Investors Fund of Amer... 








Corp 
ee Investors....*| 16. ‘67 





Par 
Investment Trust of N Y.* 
Shares . 


Voting trust certificates. -. 

N Y Bank Trust Shares-.-.__ 

No Amer Bond Trust ctfs-_- 

No Amer Trust Shares, 1953 
Series 1955 








Northern Securities... ..100 


Pacific Southern Ipvest pt.*° 
Class A 


Plymouth Fund Inc ci A. 10c¢ 
Quarterly Inc Shares... 

Representative Trust Shares 
Republic Investors Fund... 
Royalties Management. .--_-_ 


Second internat Seo ol A-..* 


6% preferred.......-- 50 
Selected Amer Shares Inc... 
American Shares 


Selected Cumulative Shs... 
Selected Income Shares-.-- 
Selected Man Trustees Shs. 


Spencer Trask Fund.....-. * 
Amer Trust Shares 
‘Standard Utilities Inc. .... . 
State Street Inv Corp..--.-. * 
Super Corp of Am Tr Shs A 

Mi dv andahismaned smaaniee 

ii nsesdh cdtiendncwwoas 


amelie Shares .....10c 


Trust Fund Shares......-.. 
Trustee Standard Invest C__ 


% olin haem ti 
Pret 


erred . Cian wens 

nl Sasa Lt & Pow Shares A 
Voting ust oife.... nek 
OnN Y Bank Trust C 3 > 








Un Ins Tr Shs ser F ...... 








* No par value. a Deferred delivery sales not included in year’s range. 


the rule sales not included in year’s range. 
z Deferred delivery sales not included in weekly or yearly range are given below: 


No sales, 


51 Price adjusted for split-up. 

52 Price adjusted for stock dividénd. 

Abbreviations Used Abore—*‘cod,”’ certificates of deposit; 
“cum,’’ cumulative; ‘‘conv,’’ convertible; ‘‘m,’’ mortgage; ‘ ‘D-v," non-voting 4 
“vtec,” voting trust certificates; ‘‘w i,’’ when issued; ‘“‘w w,"’ with warrants; ‘ 


without warrants. 


The National Securities Exchanges on which low prices since July 1 1933 were 


z Ex-dividend. 


made (designated by superior figures in tables), are as follows: 


1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 

2 New York Curb 13 Cleveland Stock 23 Richmond Stock 

3 New York Produce 14 Colorado Springs Stock * St. Louis Stock 

4 New York Real Estate '5 Denver Stock 25 Salt Lake City Stock 
$ Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 

7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
8 California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 

® Chicago Stock 20 New Orleans Stock 3% Spokane Stock 


10 Chicago Board of Trade 2' Philadelphia Stock 


1) Chicago Curb 

















“cons,” consolidated; 


3} Washington (D.C.) Stock 
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ee 





Other Stock Exchanges 


Feb. 23 1935 





New York Produce Exchange 


Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists 





Week's Range’ 
of Prices 


July 1 
1933 to 
Jan.31 


Sales 
for 
Week 


Range Since 
Jan. 1 1935 





z Altar Consol Mine 
Amerex Holding 
Angostura-Wuppermann _ : 
z Austin Silver 
Banca-Blair - - - - paceeeord 
B G Sandwich Shops 

Cache La Poudre. ._._..20 
Central Amer Mine 

Climax Molydenum 
Davison Chemical 
Distillers & Brew 

Elizabeth Brewing 
Eldorado Gold. .-.....---1 
Flock Brew 2 
z Fuhrmann & Schmidt-.1 
z Harvard Brew 

Helena Rubenstein pref._* 
Hendrick Ranch % 
Horn Silver 

Huron Holding 
Incorporated Inv vtc 
International Vitamin....* 
z Ironrite Ironer * 
Kildun Mining 
Lockheed Air - 
z Macassa Mines. -_.....1 
Maytag Warrants 

National Surety 

Newton Steel. ........-..* 
Oldetyme Distillers 
Paramount-Publix 
Petroluem Derivatives. --.* 
Pittsburgh Brewing * 
Railways Corp 

Reynolds Inv pref A 


ia 
Richfield Oil 
Rustless Iron 
z Simon Brew 
Siscoe Gold 
z Texas Gulf Producing-_-1 
USEILt & PowB 
Utah Metals 
Van Sweringen Corp 
West Indies Sugar 
Willys-Overland 


bts dnd ebeok 





Low 
30¢ 


a) 


90 GONE 
ASAAS 


iw] 
WN wH Wr bo 


RRF AK KKAKFS 


oom tor oo 
SANA 


to 
3 


XX REA SS 


AK 


to 
WNoK DK WH ow 


eco me tooo 
SX SSARETRE 





Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb} 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 


~ 
Nee 
ASEN 


No 
wwo Nr Ort 


8 
BXXPS KK KKRKF 


ee 
aw 


ee. 











g SSeePexe~r x 


900 
4,600 Jan 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Thursday, Feb. 21 





Ask 


Unitsted Bonds (Concluded) 





6s 1948 
5th Ave & 28th ‘Bid: 64s "45 
6th Ave & 55th Bldg 648 '45 
Greely Square Bidg— 





27 
9 


41 
27 
31 
13 

7 


5 
47 





National Tower Bldg 6 4s8'44 
120 E. 39 St. Bldg 6s 1939 .. 
Roxy Theatre 6s 1 


|Savoy Plaza Corp 68. .1945 


79 Madison Ave Bidg 5a °48 
wes Bway Apt Hotel Bldg— 


Unltsted Stocks— 
City & Suburban Homes... 
F F French Cos— 

39 Bdway Inc Units 
Hotel Barbizon Inc v t ¢.... 
Lincoln Bldg Corp v t c com. 








Tudor City 9th Units Inc— 

















Range Since 
Jan, 1 1935 





Stocks ( 
U 8 Fidelity & Guar 
Western Md Dairy pref __* 
Western National Bank_20 
Bonds— 
Baltimore City— 
4s sewerage impt--_.1961 
4s dock loan 1961 


4s annex impt 

4s paving loan 

4s 2d water serial. __.1957 

4s 2d water serial_ __ 1954 
Balto Trac Co Nth Balto— 


Century Pkway Corp 6s '56 
Lake Roland Ist 5s_..1942 
Md El Ry 6 4s (flat) . 1957 
UtdRy & E1 fd 5s (flat) 1936 
Funding 5s (ctfs) .._1936 
lst 6s (flat) 
Ist 6s ctfs (flat) ._._.1949 
Income 4s (flat) .._..1949 
Income ctfs_......- 1949 
First 4s (flat)... 1949 
First 4s ctfs (flat) ...1949 
Wash B & A 5s etfs Md1941 


1% 

1% 
17% 
17 





3% 





AN 
ee Ne Set Net 
RAKE 


@\ 








als] 








Boston Stock Exchange 


Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


July 1, 

1933 to 

Jan.31 
1935 


Range Since 
Jan, 1 1935 





Stocks— Par 
American Cont] Corp....* 
Amer Pneu Service pref. 50 

lst preferred 50 


Boston & Maine— 
Prior 


100 
Class A Ist pref stpd - 100 
Class A ist pref 100 


Preferred 

Island Creek Coal Co_..- 

Libby-MeNeil & Libby_. io 
Loew's Bost Theatres. _.25 
Maine Central com-....100 
Maine Central pref --.-_-_100 
Mass Utilities Assoc vtc._* 
Mergenthaler Linotype--.* 


Low 

8% 

5 

18 

1 
102% 

3 

110 
62% 
16% 
5% 
444 

7 

7 
6% 
6% 
10% 
152% 
5% 
114% 

3 

2 
34 

44 


High 
9% 


eS 


RN 


BaasaQa+-o®Sa 
KRRKK 











N whey 
Orders Executed on Baltimore Stock Exchange nh a Sscaeen 


STEIN BROS. & BOYCE 


6. S. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Louisville, Ky. York, Pa. 


Members New York, Baltimore and Louisville Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 


RR 50 
Providence & Wore Ry.100 
ni 25 


Reece Folding Mach Co. 10 
Shawmut Assn tr ctfs_ 














= 








Baltimore Stock Exchange 


Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


July 1 
1933 to 
Jan.31 


Range Since 
Jan. 1 1935 





Stocks— 
Appalachian Corp 
Arundel Corp 
Black & Decker com 


Ches & PotTel of Baltpf100 
Comm Cred 6% % Ist pt100 
7% preferred 
Consol G E L & Pow 
5% vreferred 
E Porto Rican Sugar com : 


Fidelity & Deposit 
Fidelity & Guar Fire... _10 
Finance Co of Am cl A___* 
Houston Oil pref 
Mfrs Finance com v t___25 
ist preferred____.___- 25 
Maryland Casualty Co_--1 
Jr conv pref ser B 
Merch & Miners Transp-_* 
MononwW PennP S 7% pt25 
Mt Ver-Woodb Mills bt 100 
New Amsterdam Casualty5 
Northern Central 
Penna Wat & Pow com__--.* 
Utd Rys & Elec Co com_50 








Low 
10¢ 


16% 
8 
24 


304 
57% 


no» 
= OK CIN Orono 
eo : 


oN 


High 
10¢ 


17 
8% 
24 


117% 117% 
110 


110 
30% 
60 





OK Qe ore - eo 
x KK 


ao. rt 











a 
] 


High 
10c 
17% 
8% 
25 
117% 
110% 
30% 
60 
108 % 





ng 

Union Twist Drill Co ...5 

United Founders com_.-.-_1 

U Shoe Mach Corp 

Preferred 

Utah Apex Mining 

Utah Metal & Tunnel__--.1 

Waltham Watch cl B com * 
100 


Preferred 
Prior preferred 
Warren Brose Co 


Bonds— 
Amoskeag Mtg Co 68.1948 
E Mass St Ry ser A 4s ’48 
East Mass St Ry ser B 1948 
Ser C 6s 1948 
i eh eee 1948 


66% 





69% 
64 








35 





35 


63% 


63 


Feb 


Feb 
Jan 
Jan 
Jan 
Jan 








Los Angeles Stock Exchange 


Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists 





Week's Range 


Sales 
for 
Week 


July 1 

1933 to 

Jan.31 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
Bandini Petroleum 
Barnsdall Corp.....---- 
Bolsa Chica Oil A---... 10 
Bway Dept St ist pref_100 
Buckeye Union Oil 

Voting trust ctfs 


Preferred vot tr ctfs_-_1 

















For footnotes see page 1291. 
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July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales | 1933 to Range Since | 
of Prices for |Jan.31 Jan, 1 1935 of for |Jan.31 Jan. 1 1935 
Week | 1935 Week | 1935 | 
Stocks (Concluded) Par High\ Shares Low High Stocks (Concluded) Par|Low High| Shares| Low Htgh 
Byron Jackson Co----.-- * 8% 9 200|\26 3% 7% Jan 9 Feb | Chie Flexible Shaft com..5| 16 18 450 7 13% Jan) 18 Feb | 
California Bank... -..-.-.- 25; 20 20 50 20 Jan| 20 Jan Mail Order com.6| 16% 17%} 3,200 8% 15% Jan| 17% Jan 
Calif Packing Corp------ *| 41% 41% 100|' 16%] 38% Jan; 41% Feb | Chica Nor Sh & Milw— 
Chapman’s Ice Cream -.--.* 2% 3% 200 1 2% Feb 3% Feb Prior lien pref... ..... 1 4 4 10 \Y% if Jan % Feb 
Citizens Natl Tr & S Bk 20} 24% 24% 200; 18 20% Jan; 24% Feb | Chic& N W Ry com...100 4% 5% 1,150 3% 4 Feb 56% Jan 
Claude Neon Elec Prod--.* 10% 11% 600 7 10% Jan} 11% Feb | Chic Rivet & Mach cap_.*| 15 15% 150) 4% 14 Jan| 15% Feb 
Consolidated Oil Corp--.-_* s 8 100|' 7% 7% Jan 8% Jan | Chic Yellow Cab Co Inc..*| 710% 10% 1 9%!) 10 Jan} 11% Jan 
Consolidated Steel_-.-..-- *| 1.25 1.40 600 90c} 1.10 Feb) 1.40 Jan | Cities Service Co com_...* 1 1%| 6,450\)§ 1% 1 Feb 1% Jan 
Emsco Der & Equip-.-.--5 9% 10 1,100 2% 7 Jan}; 10 Feb | Coleman Lp & Stove com.*| 20 20 10 5%| 20 Jan} 20% Feb }} 
Exeter Oil Co A-_.--.---- 1 13e §©613¢e} 3,125 12¢ 13c Feb 13c Feb | Commonwealth Edison 100) 54% 56%} 2,100) 30%| 47 Jan| 65644 Feb 
Gladding McBean & Co--* 5% 5% 300 4% 54% Feb 6% Jan | Continental Steel com....* 6 7% 450 5 6 Feb 9% Jan 
Goodyr T&R (Cal) prefi00} 79 9 10} 61 76 Feb| 79 Feb Se ae 100} 75 79 60} 40 70 Jan| 80 Jan 
Goodyr T&R (Akron)...*| 22% 22% 100|1 1834] 21% Jan| 26 Jan | Cord Corp cap stock____. o| 3% 3%| 3,800} 2%) 3 Jan) 4% Jan 
Hancock Oil A com-...-.- *| 12% 13%] 3,000 6 9% jJan| 13% Feb | Crane Co common. .... 25 9 9%| 2,600 5 8% Teb| 10 Jan 
Kinner Airpl & Motor--..1 60 67%e | 14,200|3 10c 38c Jan| 67!c Feb|_ Preferred _........ 1 87% 89 2 32 Jan} 89 Jan 
Lincoln Petroleum Corp--1| 57%e 62%c| 6,700 20c 40c Jan 80c Feb | Dexter Co (The) com....5 5 5% 60 3% 4% Jan 6% Feb 
Lockheed Aircraft Corp--1 1.30 1% 1,600 90c;} 1.10 Jan 15 Feb | Eddy Paper Corp com...*| 18 18 110 4% 13% Jan) 19 Feb 
Los Angeles Industries--.2 70c 75¢ 500 50c 70c Feb) 82}ec Jan | Elec Household Util cap.5| 1434 15%] 2,300 6 14% Jan} 17 Jan 
Los Ang Gas & E16% pf100} 89% 90 218) 73%) 81 Jan} 90 Feb | Gardner Denver Co com.*| 18 18 1 9%| 17 Feb| 21 Jan 
Los Ang Investment Co-_ 10 5 E%) 3,500 1% 5 Jan 5 Feb | General Candy Corp A_.5 7% 8% 450 3 5% Jan 8% Feb 
Marbelite Corp. .-.-.----. 25¢ 25¢ 70 25c 25e Feb 50c Feb | Gen Household Ute com _* 5% 6% 7 % 5% JaD 7% Jan 
Mills Alloys Inc B-_----- * 1% 1% 200 50c 1% Feb 1% Feb | Godchaux Sugars Inc— 
Mortgage Guarantee_-_100 5% 5% 24 3 5 Jan 5% Feb Class A..............*| 17% 19%} 1,280) 10 154% Jan| 19% Feb 
Pacific Finance C ap- 2. 10% 10% 400 6% 9% Jan| 10% Feb | Sager 8 85 300 3% 6% Jan 8% Feb 
Preferred C__..----- 10} 9 9 100} 6%! 9 Jan| 9 Jan | Goldblatt Bros Inc com_*| 19 20%| 2,950} 8%| 17% Jan| 20% Feb 
Psc Gas&Elec 512% ist pf25} 18% 18% 900; 16% 18% Feb| 18% Feb | Great Lakes D & D com__* 19 204% 1,650) 12% 17% Feb) 20% Feb 
Pacific Indemnity Co_--.10 9% 9% 300 7% 8% Jan| 10 Feb | Greyhound Corp com....5) 29% 30% 900 5 19% Jan| 30% Feb 
Pacific Lighting Corp-...*| 22% 22% 100}' 20% 21% Jan| 22% Feb | Hart-Carter conv pref._..* 9% 9% 50 + 7% Jan| 10% Jan 
Pacific Western Oil--.--- 8 8 200\2 5 7% Jan 8% Jan | HartSchaff& Marxcoml100} 14 14 30) 10 13% Jan} 15 Jan 
Republic Petroleum Co_10 2% 2% 500 1% 2 Jan 3 Jan | Hibbard Spen Bart com.25| 325% 32% 100} 21%) 30 Jan| 32% Feb 
Sampson Corp B com-_-.* 36ce 36c 60 36e 36c Feb 36c Feb | Houdailie-Hershey Cl B_* Ss 9 5,950 2% 7% Jan 9 Feb 
6% preferred ------ oun 2 2 10 2% 2% Jan 2% Jan ; Illinois Brick Co cap_.__25 67 7 250 3% 5% Jan 7% Jan 
San Joaq L&P 7% pr pfivo| 89% 89% 14/26 67% 88 Jan} 89% Jan | Ill North Util pref.____ 100} 63 65% 20; 42%) 60 Jan| 65% Feb 
Security-First Natl Bk_.20| 36% 37% 850) 25 33% Jan| 38 Jan | Indep Pneum Tool vt c_.*| 30 4 500 9 30 Feb| 34 Feb 
Security Co units_...-...* 17 17 55) 13 16 Jan 17 Feb | Interstate Power— 
Shell Union Oil Corp---- 6% 6% 100|' 6 6% Feb 7% Jan $6 preferred__.....___ * 5 5 10 6% 5 Feb 5 Feb 
Socony-Vacuum Oil Co.15| 13% 13% 100; 12% 13% Feb) 14% Jan | Iron Fireman Mfgvte.. * 14% 15 500/* 3% 13% Feb) 15 Jan 
So Calif Edison Co--.--- 25} 11% 12%] 1,500|' 10%) 11% Feb) 12% Jan | Jefferson Elec Cocom....*| 19% 19% 50 9 18% Jan} 20% Jan 
7% preferred. .....-- 25] 21% 22%] 1,700] 18%} 20% Jan| 22% Feb Stove— 
6% preferred_.......25) 18% 19% 700|2 15% 17% Jan 19% Feb Common new.........- 19 20 870| g7 15% Jan) 20 Feb 
5%% preferred_.._.--25| 1674 17%| 1,900] 14%] 16344 Jan| 174s Jan | Katz Drug Cocom..--__- 1} 36 36%] 1,250) 19 35 Jan| 37% Jan 
So Calif Gas A 6% pref.25|) 23% 23% 100} 19% 23% Feb| 23% Feb | Ken-Rad T & Lampcom A* 6 6%| 3,400 1% 3 Jan 6% Feb |} 
Southern Pacific Co_-.100) 16 17%| 1,100}' 14%| 14 Feb| 19 Jan | Keystone Stl& Wirecom.*| 2734 28 150 7%| 23% Jan) 28 Feb |i 
Square D Co A pref__-_-- *| 24% 24% 64/16 3 21% Jan) 24% Feb Pref Scheknhecos 1 94% 94% 10} 65 85 Jan| 95 Feb |} 
Standard Oil of Calif-----. 30% 31 200} 26%) 29% Jan) 32 Jan | Kingsbury Brewing cap..1 1% 1%| 1,650 1% 14% Feb 2 Jan 
Taylor Milling Corp----. *) 11% 11% 100 8 11 Jan} 11% Jan th & Co com-.._...... * 1% 41% 670 % % Jan 1 Feb e 
Transamerica Corp --_---- * 5% 5%! 4,600 5 5 Feb 6% Jan | Libby MeNeil & Libby-_16 7% 8 5,250)8 2% 6% Jan 8 Feb 
Union Oil of Calif__-_--- 25, 15% 16%) 3,100)' 11%) 15 Jan} 16% Feb | Lindsay Light com... . 10 4% 4% 100 2 3% Jan 4% Jan 
Universal Cons Oil Co --16 4% 6% 400/27 1.20 2 Jan 6% Feb | Loudon Packingcom_... *| 19 19 130} 10%) 19 Jan} 20 Jan 
Weber Showe & Fix pf-_-_* 3% 4% 20 3% 3% Feb 4% Feb | Lynch Corp com_.......5| 26% 28 1,700} 22%| 26% Feb) 39% Jan 
McGraw Electric com... 14% 15% 1,750 3% 13% Jan| 15% Jan 
Mining Stocks— McQuay,Norris Mfg com_*| 53 53 100)24 39 53 Feb) 55% Jan 
Blk Mamm’h Cons ming 10c l6c 16c} 1,000 7c 12c Jan 17ec Jan | McWilliams Dredging Co.*| 28% 20% 650} 12%] 22 Jan % Feb 
Calumet Mines Co-_-.-_-10c¢ lle 114%e| 2,000 6c 10c Jan| 134%c Jan | Manhatt-Dearborn com. .* 1% 1% 100 % 1 Feb 1% Jan 
Imperial Development 25c 3c 4c} 13,000} le 3c Jan 4c Jan | Marshall Field common. * 8% 9%] 2,30C/) 8% 8% Feb| 11% Jan 
Tom Reed Gold Mines---1 50c 50c} 3,000 25¢ 42c Jan 5l1c Jan | Mickelberry’s Fd Pr com 1 1% 1% 400 1 1% Jan 1% Jan 
Zenda Gold Mining----- 1 i7e 17c| 2,000 lle 14c Jan 22c Jan | Middle West Util Co com_* K % 50\2 lis % Jan ¥%y Jap 
$6 conv prefA_.._____ % % 50 \% % Jan % Feb 
Unlisted Stocks— Midland United Co com -_.- \y \% 150 % ¥% Jan yy Jan 
American Tel & Tel...100} 103 105% 496|'100%| 103 Feb} 106 Jan Convertible preferred Ke * Y% M4 80 \% 4% Jan 4% Jan 
Aviation Corp (Del)_--.-5) 47 5 200/21 35% 4% Feb| 5% Jan | Modine Mfg com_.._... *| 19 20% 250] 7 16% Jan} 20% Feb 
Bethlehem Steel_.-...-.-- *| 29% 31% 46|' 23 30% Jan} 32% Jan | Monroe Chemical Co pret.* *| 43 44 30} 20%| 42% Jan| 44 Feb 
Cities Service........-.. * 1 1% 600} 1% % Feb 1% Jan 7 re 9 9 10 2 6% Jan 9 Feb 
General Electric.-.--.---- *| 24% 25% 5OO|* 16 21% Jan) 24% Jan | Muskegon Mot Spec cl rw 18 18 150 5 16 Jan| 20 Jan 
General Motors_----.--10] 30% 33 400|22 22%%| 30% Jan) 34 Jan | NachmansS com * 7% 7% 100} 4%| 7 #£«'Feb) 9 Jan 
Montgomery Ward------ *| 28 28% 500}' 15%| 25% Jan) 30 Jan | Natl Gypsum A n-v com. .5 9 9% 150 7% 8% Jan 9% Feb 
Packard Motor Car Co-..* 4% 4% 100 2% 4% Feb 5% Jan | National Standardcom_..*| 27% 28 100) 17 27 Jan| 28 Jan 
Radio Corp of America--_* 54% 5% 500|22 4% 4% Jan 5% Feb | Noblitt-Sparks Indcom_.*| 14% 15%] 2,150) 10 13% Feb| 15% Jan 
Warner Bros Pictures___5 3% 3% 200'21 2% 3% Feb 4% Jan | Northwest Bancorp com..* 4% 5 550 2% 3% Jan 5% Jan 
Okla G & E 7% pref_..100| 77% 77% 10| 56 75% Jan| 77% Feb 
Ontario Mfg Co com_-_-_-_-. *| 13% 13% 20 7%\| #13 Jan| 14 Jan 
Osh Overallcom._._. * 5% 5% 250 3 5% Jan 5 Feb 
CHICAGO SECURITIES Parker Pen Co (The) com10 13 13% 300] 4 11 Jan| 13% Feb 
oe o& nA Cnn) Gaz * 9% 10 100 6 PR igs bh os = 
Perfect Circle The) Co..*| 31 32% 300} 21 e an 
Listed and Unlisted Pines Winterfront com.--5| 16 ,)4| 100) | 4% Jan 34 Jan 
Prima Co common. ...._. * 2% 3 200 1% 2 Jan 3% Jan 
Paal. H.Davis & Go. PiicberroccrNardie= | 1 |) a 
3 e le Public Service of Nor lu— 
Members: Common......... ----* 34 +7 Hh oi6 ae ioe = = 
New Exchan Chica: Exch Cn bao 00 «othe 60 4 Jan) 3 
New Youn Seve tases aiew con ome 6% ae ER ny : 00 = 7 pS > 4 i = gos inn 
ieaccece 00 
Quaker Oats Co— 
37 So. La Salle St., CHICAGO — el 131 132 190| 106 | 128 Jan| 132 Feb 
Preferred_.......-.- 100} 133 135 120} 111 133 Feb| 136% Jan 
sata . Ragthown oe tc 50c 1 1% 200 1 1 Jan 1% Jan 
Re ce M 
Chicago Stock Exchange Preferred. -.....--- 100] 10014 100% 10} 84 | 100 Jan| 100% Feb 
Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists | Ryerson & Sons Inccom.*| 30% 33% 500} 11 20 Jan| 33% Feb 
July 1 poet od Steel Castings com _* 6 6% - 3 A oa — er ¥% te 
an 
Week's el Sal 1933 to Range Since — w a= E sd aie 67 67 ) % 
of Prices for |\Jan.31 Jan. 1 1935 —— f SR 1% 1% 150 \% 14% Feb) 2% Jan 
Week | 1935 ‘ Convertible preferred ...* 3% 4 250 1 ¥ 3% Feb 5% gan 
tutz Motor Car com_...* 3% 3% 280 an 
Stocks— Par| Low High| Shares | Low Low High Sutherland Paper Cocomi0| 13% 13% 650 5%| 10 Jan} 18 Jan 
Abbott Laboratories com.*| 66 67 100) 34%| 60 Jan) 67 Feb | swift international. ___. 15| 34% 35%| 2,250) 19%| 31% Jan| 35% Jan 
Acme Stee] Co........- 25) 46% 47% 500) 21 42% Jan) 47% Feb! gwitta Co........_... 25| 17% 18%| 5.750\6 11 174% Jan| 19% Jap 
Advance 4lum Castcom..5| 2 2 300 1% 1% Feb) 2% Jan | phompson (J R) com...25 ba 6 200} 4% 5% Jan| 6 °#£«¥Feb 
Products Corp cl A.* 15% 17 1,500 5% 12 Jan 17 Feb Util & Ind Corp— 7 
Amer Pub Serv Co pref. 100 9 yy ll 510 3 TK Jan 12 Jan Common a | * 4% % 100 % % Jan ¥% Jan 
Armour & Co common..5) 5% 5%| 1,500)\) 3%) & Jan) 6% Jan Convertible preferred..*| 1% 1% 100} 1 1% Feb| 1% Jan 
Associates Invest com....*| 86 89 350) 43%) 79 Jan} 89 Feb Common........- * 8% 8% 100 1% 6% Jan 9% Feb 
Automatic Products com.5| 8 8%| 3,600) 2% 5 Jan} 8% Feb | vortex Cup Co—- 
Backstay Welt Cocom...*| 14 14 80| 4%] 13% Jan) 14 Jan (Res ilies e| 17 17 50| ‘5 15 Jan| 17 # Feb 
Balaban c Katz _ 100 8974 “ % A. a “ of is = i — *, =) ineaaraaaam = 2. 50| 24 31 Jan| 33 Feb 
Bastian-Blessing Co com- % an aD | Walgreen Cosommon....*| 29% 30%%| 1,000) 15 28% Feb) 31 Jan 
Bendix Aviation com....*| 15% 1634] 2,700) 9%] 14% Feb) 17% Jan Wan (Montg) & Cocl A *| 135 136% 70| ! ” 127. Jan] 136% Feb 
Berghotf Brewing Co....} 2% 3 850) 2 2% Jan) (3% Jan | waukesha MotorCocom.*| 40 40 190} 21 30 Jan| 40 #£Feb 
Borg-Warner Corp com.10| 30% 31%| 4,300) 11% 28% Jan| 31% Feb Wieboldt Stores Inc com __* 11 11 60 9% ll Feb| 14 Jan 
7% preferred....... 100} 109% 110% 30| 87 108% Jan| 111 JaD | Williams Oil-O-Matic com* 2% 2% 100 2% 2% Feb 2% Feb 
Brach ed & Sons com..*} 14% 14% 100} 6%| 134 Jan) 16 J&0 | WisconsinBankshares com*| 2% 3'4| 4,750] 1%| 2% Jan| 3% ~ 
rowD ce + 3 oo} an 
a + 49 19% ssol 6 1434 Jan 19% Feb Zenith Radio Corp com 1% 2 400)! 1% 1% Jani 2% 
Cc ea ee ae ee ° 6 6% 750 1% an 4 e 
Bruce Co! ij eom-----*| 6 64] 300] 5°] 534 Janl 6% Feb Pittsburgh Stock Exchange 
Bunte Broscom -_.-..--10|) 6% 6% 20 an "e * " nclusive, compiled from official sales lists 
Butler Brothers... _. 10 714 734] 2.85012 9%| 634 Jan| 7% Jan | Peb- 16 to Feb. 22, both inclusive, comp 
Castle (A M) & Cocom..10| 26% 27% 300} 10 17% Jan| 27% Feb , July 1 
Central Cold Stor com..20| 13% 13% 50 4%} 132 Jan| 14% Jan Week's Range| Sales |1933 to Range Since 
Cent Ill Secur— of Prices for |Jan.31 Jan. 1 1935 
SS Sa ae 1 % % 300 \ 4% Jan 4% Jan Week | 1935 
Convertible preference. * 7% 7% 400 5% 7% Feb 7% Jan 
Cent Ill Pub Serv pref...*| 20 21 390} 1034] 13% Jan| 21 Feb Stocks— Par|\ Low High\ Shares High 
Central Ind Power pref 100 5% 6% 180 1% 3% Feb 6% Feb | Allegheny Steel com-_-_-_-- *| 23% 23% 20|' 13%) 20% Jan| 24% Jan 
Central 8 W— Preferred_...-.----- 100} 10044 100% 4 100% Feb| 100% Feb 
I 1 4 % 150 ye Y%Jan| 1% #£«x¥Feb | Arkansas Nat Gas com_..* 1 1 100|2 % 1 Feb 1 Feb 
, a ernest a 3% 4 100 2 3% Jan 5 Jan | Armstrong Cork com__..*| 21 22 155|2 13 21 Feb| 24 Jan 
Prior lien pref........ *| 14% 15% 330 2 12% Jan) 16% Jan | Blaw-KnoxCo--_-.-.---.-- | 11% 13 1,140 6 10% Jan} 13% Jan 
Central States Util 37 pref * * % % v°" eee 4 Feb % Feb | Carnegie Metals “Seca 1 2 2%\| 7,224 90c 1% Jan 2% Jan 
Belt Co com__-.-.- 24° «24 20| 14 21% Jan| 24 #£Feb | Columbia Gas & ElecCo.*| 5 6 1,479|' 6%| 5% Febl 7% Jan 
Cherry Burrell Pom com.*| 24 27 210 5 18% Jan} 27 Feb | Devonian Oil_....-.._- 10} 12 12 105 8 10% Jan| 12 Jan 
Chie C & Con Rys par com* \% yy 100 \% \% Feb % Feb | Duquesne Brewing com__5 5% BMH 400/31 3% Jan 5% Feb 
Chicago Corp common...-* 2% 2%] 7,300 1% 2 Jan 2 Jan og ee eee 5 6% 7 315 4% 5% Jan 7 Feb 
Preterred i Re *| 30% 31 1,600} 20%) 29 Jan| 32% Jan | Ft Pittsburgh Brewing_--1 2 2%| 4,300 1% 2 Jan 2% Jan 
rere es 15% 15% 10 3 13% Jan 15% Feb ! Harb-Walk Refrac com_-__* 19 19 10! 12 17% Feb’ 19% Jan 
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ee ——- ———— ——— — ——— 
July 1 July 1 
Week's Range Sales |1933 to Range Stnce Week's Range| Sales |1933 to Range Since 
of Prices di oY Jan, 1 1935 of Prices for |\Jan.31 Jan. 1 1935 
Ww Week | 1935 
Stocks (Concluded) Par|Low High Shares | Low High Stocks (Concluded) Par|Low Htgh\ Shares | Low Low High 
Jones & Laugh! Steel pf 100) 62 62 50|! 45 62 Feb| 62 Feb | Selby Shoe._____.......*] 28 29 120\2 15%| 27% Jan| 29% Jan 
Koppers Gas & Coke-..100| 77 77% 50) 54 74% Jan| 78% Jan | Sherwin-Williams_-_____ 25] 88 89% 215| 32%| 85 Jan Jan 
Lone Star Gas Co.-..-..-- 5% 5%) 3,193 4% 5 Jan} 6% Jan AA preferred... __- 100} 109 09 30} 9034] 10744 Jan} 110 Jan 
Mesta Machine Co-.---- 5 27 30 2,426) 14 24% Jan) 30 POS | OM BD COs cetectwene 1 9% 10% 183 8% 9 Jan} 10% Feb 
Phoenix Oil - - -- -- ----- 25¢ 3c 3c} 1,500 5e 3c Feb 3c Feb | Trumb-CliffsFur cum pt100 95 95 45| 60 95 Jan| 95 Jan 
Pittsburgh Brew Co pref-.*| 16% 16% 386] 15 15% Jan| 16% Feb , Weiberger Drug Inc__.__ 15 15% 711 7 12% Jan' 15% Feb 
Pittsburgh Forging Co---1 4 4% 480 2 2% Jan 4% Jan 
Pittsburgh Plate Glass..25, 54% 54% 80|2 30%| 524 Jan 57% Jan 
Pitts Screw & Bolt eon erieh LEY, s96 or hg rf oe rt — 
CID. odkiwescocve 1% é 6 e 
San Toy Mining Go..---- i] 2¢ 3c] 2,000| 2c] 2¢ Jan| 3 Jan Ww ATLING, LERCHEN & HAYES 
Shamrock Oi! & Gas ----- * 1% 41% 200 75¢ 75c Jan 1% Feb 
Vine ieeeeatey------i| "ase “heel Sito] “Bscl eee des] “hoe am Members 
Victor Brewing Co----.-- 95¢ ec} 3, 95¢ 95¢ Jan 6 ‘ 
a1 FsCort?..... *| 3% 3% 100} 3% 3% Jan| 4. Jan New York Stock —— Bg en —— Curb (Associate) 
Westinghouse Air Brake..*| 23% 24% 785| 15%| 23% Feb| 26% Jan troit Stock Exchange 
Westinghouse El & Mfg.50| 38% 40 %| 372|' 27%| 36% Jan) 40% Feb Buhl Building DETROIT 
Ualtetes— Telephone - Randolph 5530 

Lone Star Gas 6% pret 100| 75 75 15| 64 75 Jan| 80 Jan B 
Pennroad Corp v t c_---- bd 1% 1% 48'2 1% 1% Jan 2% Jan 


























BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Boston Corporation 


CINCINNATI 








Cincinnati Stock Exchange 


Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists 








July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for |\Jan.31 Jan, 1 1935 
Week | 1935 
Stocks— Par \Low Htgh| Shares | Low Low High 
Aluminum Industries-.--._* 71% = «71% 85 6 7% Feb 8% Jan 
Amer Laundry Mach...20| 13% 14% 138|2 104%| 13 Feb| 15% Jan 
Amer Products pref....-.-. * 9 9 4 9 9 Feb 9 Feb 
Churngold.......-..-..-. * 5% 5% 125 1 2% Jan 5% Feb 
Cinti Gas & Electric...100| 80% 81 344) 62 724% Jan) 81 Feb 
Cincinnati Street Ry-._..50 3 3% 345 3 3 Jan 3% Jan 
Cincinnati Telephone...50| 64 641% 100} 60%| 634% Jan| 64% Jan 
Cinti Union Stock Yards.*| 21 22 87| 16%] 24 Jan} 21 Feb 
Coca-Cola A........---- *| 26 26 100 5%| 25 Jan| 26 Jan 
Cohen (Dan) -.-.-.-.-- euocet) Sam Ze 175 9 22 Jan| 23 Feb 
ome DDS acne wives *| 14% 15% 434 7\%| 138% Jan| 15% Feb 
ES * 8% 8% 50 2 8 Jan 9 Jan 
Tonle Picker Lead.....- 20 4% 4% 173 3% 4 Jan 4% Feb 
Formica Insulation - - . - .- *| 10% 10% 10 8 10% Febj 14 Jan 
General Machinery prefl00| 75 75 1} 52 75 Feb| 75 Feb 
ss hg a linkin ent *| 20 21 164 7% 20 Feb| 21 Feb 
RIES * s s 100 3 7% Feb 84% Jan 
-*| 27% 27% 59| 22%| 27% Jan{ 28 Jan 
00; 73 73 10} 50 69 Jan| 75 Feb 
SPL ARE E ee *| 25% 25% 4) 20 23% jJan| 28% Jan 
os ob ental *| 10 11% 154 8 10 Jan} 11% Feb 
ee es Becta ” 7% 7% 10 5 74% Feb 7% Feb 
pea *| 47 48% 157|' 33%] 43% Jan| 48% Feb 
00} 195 195 5| 158 1914 Jan} 195 Feb 
ia cncaniah o> wea aitex Mesnaaela * 18 18 80 9%| 17% Jan} 18% Jan 
KS ATER, Se *| 33 34% 254; 12 27% Jan| 34% Feb 
ested taaliosih as a's nace * 8 8 10 6 7 Feb 8% Jan 
10} 32% 33 193) 14%] 29% Jan| 33% Feb 
da laste can neers * 4 4 382 2 3 Jan 4 Feb 


























CLEVE 





OHIO SECURITIES 


Listed and Unlisted 


LAND, 


OHIO 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 5050 

















Cleveland Stock Exchange 


Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists 



















































Detroit Stock Exchange 





Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists 











July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for |Jan.31 Jan. 1 1935 
Week | 1934 

Stocks— Par\| Low High Shares | Low Low High 
Auto City Brew com.-.._- 1 1% «62 3,291 1% 1% Jan 2 Jan 
Bohn Alum & Brasscom__5| 58 58 150)! 33%) 58 Feb) 58 Feb 
Bower Roller Bearing com 5| 18% 19%| 2,855 6%| 17 Feb| 19% Feb 
Burroughs Add Machine.*| 15% 15% 580}' 10%| 14% Jan| 15% Jan 
Chrysler Corp com..---.- 5) 39 41 857|' 264%4| 36% Jan) 42% Jan 
Continental Motors com-._* 1% 1% 200 34 1% Feb i Jan 
Crowley Milner com..._.* 3 3 100 2% 3 Jan 3 Jan 
Detroit Edison com_...100| 68 69 35)! 55 68 Jan| 78% Jan 
Detroit Mich Stovecom_.1} ‘“"y¢ %\| 1,000 % % Jan % Feb 
Detroit Paper Prod com..*| 12 12 587 3% 9% Jan| 12% Feb 
Eureka Vacuum-_._..... 5) 12 12% 795|' 6%) 10% Jan) 12% Feb 
Ex-Cell-O Aircraft com..3 6% 7% 960: 2% 5% Feb 7% Feb 
Federal Mogul com. .--..- 4% 4% 185 3a 4% Feb 5% Jan 
Fedeial Motor Truck com * 4% 5%} 1,175 2% 4% Feb 5% Jan 
Fed Screw Works com-.-..* 4 4 100/' 1 4 Jan 4% Jan 
Ford Motor of Canada A.*; 31 31 140)2 8%| 29% Jan| 31% Jan 
General Motors com_...10) 32% 32% 499|22 22%%| 30@g Feb| 34% Jan 
al ee Mot com..1 2% $2%| 2,371 1% 2% Feb 3% Jan 
Hall Lamp com. ......-.. s 54% 5% 1,320 3 &¥% Feb 6 Jan 
Hoover Steel. Bali com... 10 3% 3%) (4,250) 1 3% Feb) 3% Feb 
Hoskins Mfg com--_-_-_.._- 25 ~ 26 »' 483) 13 22% Jan} 26 Feb 
Houdaille-Hers a 84% 9%) £5,975 2% 74% Jan 9% Feb 
Hudson Motor Car--..-_--_ «et 11%| , 4653/21 6 8% Feb) 12% Jan 
Kresge (S S) com__-_---- 10} 21% 21% 1 456)! 10144) 20% Feb) 21% Jan 
Mich Steel Tube com-_--.* 54% 5%] af 100 3 3 Feb 5% Feb 
Michigan Sugar com... -.-. * % %\ @ 895 ly N16 Jan 136 Jan 
re 10 25% 25! 4, 100 2% 2% Jan 2% Jan 
Motor Products com-_..- *| 253% 26%) «4 345/' 1544) 25 Jan}; 27% Jan 
Motor Wheel com... --__-_ 5 9% 10 a 3 6% 9 Feb}; 11% Jan 
Murray Corp com_-_..-.-. 10 6% 7% 960 3% 6 Feb 7% Jan 
National Auto Fibre---____ 1494 14%] 1,125) 14 14 Feb| 14% Feb 
Packard Motors com. _-.__ * 4% 5 3,150|21 25% 4144 Feb 5% Jan 
Parke-Davis & Co_____.- *| 35 36% 1,216\2 19% 33 Jan| 36% Feb 
Parker-Rust-Proof com_.*| 61% 63% 256|2 36 55 Jan} 64% Jan 
Reo Motor Car com--_-.-_-_-. 5 2% 2% 300 2 2%. Jan 2% Jan 
oe ae 2 3% 3%] 3,035 2% 2% Feb 3% Feb 
River Raisin Paper com-_* 3% 3%| 5,865 1 2% Jap 3% Feb 
Scotten-Dillon com... _. 10} 22 22 472} 17%| 20% Jan; 22 Feb 
Square ke > *)| 25 25 210|10 3 2led Jan) 25 Feb 
Dacia tecsewkasaocese *| 14 15% 602 70¢ 74% Jan| 15% Feb 
eenaras (Fred’k) com_.__* 8% 8% 200 4% 834 Jan 9 Jan 
Timken-DetroitAxle com10 6% 6% 475 3 6 4 Jan 7% Jan 
TE ctitacmonns 93% 93% 100) 54 93%4 Feb; 95 Feb 
Tivoli Brewing com-_-_-_-__- 1 2% 2%] 5,925 1% 2 Jan 2% Feb 
United Shirt Dist com-_-_-__* 3% 3% 100 % 2% Jan 3% Jan 
Universal Cooler A._...- * 3% 3% 630 1% 3% Feb 4 Jan 
ETRE REET * 1% 1% 1,790 55e 1% Jan 1% Jan 
Universal Products com_.* 9 11 375 4% 9 Feb; 11 Feb 
Warner Aircraft Corp-_-_-_1 Le | 1,000 M6 34 Jan 1% Jan 
Young (LA) S & Wire_._._*| 19% 20 600|' 10% 19% Feb} 20% Jan 




















Established 1874 


DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Ezchange 
PHILADELPHIA 


NEW YORK 
1415 Walnut Street 


62 Broadway 






































ol Philadelphia Stock Exchange 
Week's Range| Sales coe to Range Since Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists 
af Prices for |Jan.31 Jan. 1 1935 July 1 
Week | 1935 oe Sales |1933 b ay Since 
(7) ‘or \Jan. an.119 
Stock Par\| Low High\| Shares | Low Low High ’ Week 1935 7 
Allen Industries BAe eee *| 12 12% 270 2 8% Jan) 13 Jan 
Preterred . .. ...cccss0- *| 44 45 65| 17%| 40 Jan} 45 Feb Stocks— Par High\ Shares | Low Low | High 
City Ice & Fuel... .-- *| 21 21% 110 114% 20% 4 Jan} 21% Feb | American Stores_._.....- *| 39 40% 716|' 35% 37% Jan| 42% Jan 
Cleve Elec 1116% pref..100} 11244 112%| & '55) 99344) 110%g Jan} 113 Feb | Bell Tel of Pa pref_---_- 100} 116 117% 116} 109%4| 115% Jan} 117% Feb 
Cleve Ry ctfs of dep....100}) 56 58 364) 34% @ Jan}; 58 Jan | Budd (E G) Mfg Co-_-_-_-_- * 4% 5% 240 3 4% Jan 54% Jan 
Cleve Union Stockyards..*} 10 10%| § 100 7%| 10 4 Feb; 11 Jan | Budd Wheel Co___-___._-_ * 3% 3% 230)! 2 3 Jan 4 Jan 
Cleve Worsted Mills - - - -- * 5 5 50 5% 5 Feb 6% Jan | Cambria Iron____..__-- 50] 46 10} 34 42 Jan; 46 Feb 
Cliffs Corp vt c._...-..... * 7 7 76 5% 6% Jan 7% Jan | Electric Storage Bat_..100)| 464% 47% 200| 33%| 45% Jan| 49% Jan 
Corr McKin Steel vot’g-.1] 104% 11 75 8 10 Feb; 1534 Jan | Horn & Hard (Phila) com *} 86 88 25) 69 81% Feb| 88 Feb 
Dow Chemical. .......-- *| 90 90 101|2 36%| 8744. Feb] 90% Jan | InsurCoofNA-_-.......10) 54% 55% 587\2 3444) 5344 Jan! 55% Feb 
Electric Controller & Mfg.*| 24% 24% 475) 14%] 21 Jan| 24% Jan | Lehigh Coal & Nav__.-_-- * 6% 6%| 1,185 5% 6% Feb 74% Jan 
Federal Knitting Mills...*| 43 43 20] 29%%| 43 Feb| 46%¢ Jan | Lehigh Valley__..__._.- 8% 10% 245 8% 8 Feb| 11% Jan 
WOOO ONS. ..cccsavenus * 6 6% 235) & 4 5 Jan 6% Feb | Mitten Bank Sec Corp. .25 % («1 116 4 % Feb 1% Feb 
Goodrich (B F)........- *| 10 10 20 8 10 Feb; 10 Feb 3... Sere 25 1% 1% 682 % 1 Jan 1% Jan 
i 5} 11 13 70} '8 11 Feb] 13 Jan | Pennroad Corp v t c_-_-.-_- 1% 2 1,787 1% 1% Feb 24% Jan 
Hanna (M A) $7 cum pf..*| 105 105 53] 77 101% Jan} 105 Feb | Pennsylvania RR------ 0 20% 24 2,523; 20%] 20 Feb; 25% Jan 
Harris-Seybold-Potter - ..* 3% 6=63% 50 4% 14% @ Jan 4 Feb | Penna Salt Mfg-----_--- 50| 74% 77 171|2 42\%| 73% Jan| 79 Jan 
Lamson Sessions - - - - . ..- * 3% 3% 31] * 2% 3% Feb 4 Jan | Phila Elec of Pa $5 pref__.*| 107% 108% 207} 90 103% Jan| 108% Feb 
Miller Wholesale Drug --.* 5 5 25 3 3% Feb 5 Feb | Phila Elec Pow pref__..- 5) 32% 32% 605) 29%} 31% Jan| 33 Feb 
Myers (F E) & Bro... .- *| 31 31 100} 13% 30 8 Jan} 32% Feb | Phila Insulated Wire_-_-_-_-_ *| 22 22% 334| 20 19% Feb! 25 Jan 
National Acme---_....--- 1 6% 6% 100)" 3 5% % Jan 7 Jan | Phila Rapid Transit -_--_-.50 2% 2% 87 1% 2% Feb 4 Jan 
National Refining - - . _.- 25 3% 3%] & 30 2% 3 Jan 3% Jan 7% preferred ......-.. 0 4% 5% 101})'' 3 4% Feb 6% Jan 
National Tile--.......-.- * 1% 1% 357 1 1% i Jan 2% Jan | Philadelphia Traction...50) 15% 16% 389; 16 15% Feb) 22% Jan 
Nestle LeMur cum cl A- _.* 4% 4% 100 1 44) Jan 5% Jan | Tacony-Palmyra Bridge_.*| 20% 21 109} 17%} 20 Jan}; 21% Jan 
Nineteen Hund Corp cl A.* *| 25 25% 120} 21 23% Jan) 27 Feb | Tonopah-Belmont Devel_1 \% \% 400 \% 146 Jan % Jan 
Cee MERE. ode ccncce. 19 20 270} 10 1 $ 2 oY 
ane e wine 50 
y i 11 
tina wile os % 5 4% 6% Jan Jan 
Robbins & Mv to Ser i--* a Ml to lM ee a dee | eeaeee $ 5 Beek: 
Preferred v t c.....--- * 3 3 100 3 Jan 3% Feb | Elec & Peoples tr ctfs 4s °45 16 11,000} 15 15% Feb) 21 Jan 
Seiberling Rubber - - - ---- " 3 24 1371 1%] 2 Jan| 3 Jan ' Phila El (Pa) Ist 5s__.1966 11934 113%! 1,90012104%! 111 Jan' 113% Feb 





For footnotes see page 1291. 
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July 1 
Week's Range| Sales |1933 to St 
of Prices for |\Jan.31 Jan. 1 1935 
Week | 1935 
Stocks (Concluded) Par|Low High| Shares | Low Low High 
United Airlines... ....--- 6% 6% 160)' 3 6 Jan 6% Jan 
Wells-Fargo Bk .. UT. ee 23744 238 30} 179 230 Jan| 238 Feb 
West Amer Fin 8% pref.10 400 y% % Feb % Feb 
Western Pipe & Steel Co.10' 12 12%! 1,410 7%| 10% Jan| 12% Feb 





San Francisco Curb Exchange 










































































ST. LOUIS 513 Olive St. MISSOURI Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists 
July 1 
en} Range = 1933 p — Bor 
of Prices or Jan. an. 
St. Louis Stock Exchange Week | 1935 
Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists Stocks— Par\Low High| Shares | Low High 
July 1 Amer Tel & Tel ee 100 103 105% 809 ’ 100% 108 re 106% Jan 
Week's Range| Sales |1933 to Range Since Anglo Natl Corp- . - - ---- ) ia a - 
of Prices. | for |\Jan.31 Jan 1 1935 Argonaut Mining.------- _:- 350| 1.75] 10 Jan| 14% Feb 
Week | 1935 Aviation Corp....-..-.-- 5 5 5 200/21 3% 4% Feb 5% Jan 
s Citi (ong “of ek te: H i ty “i 1 188 ae eb tt — 
tocks— Par\Low §_Htgh| Shares | Low Low High es 0. - --------- 2 = 
American Inv B-..----- “1 “Bl i7i| 3 7 Fev| 814 "Fep | Claude Neon Lights ----- 1] 410 460] 1,700)" | Sisiw Ale Febj S0c Jan 
Brown Shoe com___----- *| 5735 59% 95)) 41 | 56 Jan| 59% Feb wn Will Ist pref. ..... | 81 82 ie ee Re 
Coca-Cola Bottling com_1| 32 32 100} 8 | 25 Jan| 32 Feb| , 2d preferred-........- *| 4235 42% 7 ey Se SS tee 
Falstaff Brew com------ il} 3 3% 560| 2%| 2% Jan| 3% Jan | Domingues Oll........-. *| 23 23 10} _ 17 22% Feb) 23 [Jan 
Hamilton-Brown Shoe com| 3% 3 80} 2%] 3 Jan| 4% Jan | Emseo Derrick--.-....-- 5} 10 10 200\'7 2%) 7 Jan| 10 Feb 
International Shoe com..*| 4434 44%| 130] 38 | 44 Jan| 45 Feb | Ewa Plantation. --..... 20) 42% 43 40} = 40%4} 4034 Jan) 43, Feb 
Mo Portl Cement com__25 6% 6% 17 6 6% Feb 7 Jan General Motors ~~. .-.--- 10 31 32% 945|22 22% 30 Feb 33% Jan 
National Candy com-...-*| 15% 16 86| 14%| 14 Feb) 16 Feb | 1daho-Maryland -..-..-. 1| 3.15 3.25] 2,200) 2.50) 3.00 Jan) 3.35 Jan 
Rice-stix Dry Gds com__*| 10% 10 32} 6%| 10 Feb| 12% Jan | Jtalo Petroleum. -.---... 1] 23¢ 28¢} 6,948} ,) 5c} 13¢ Jan} 28¢ Feb 
So’ western Bell Tel prefi00| 122% 122% 61| 115%] 119 Jan| 122% Feb | _Preferred-............ 1] 1.05 1.15} 3,960) 470} 66¢ Jan) 1.20 Jan 
Wagner Electric com...15| 14% 14% 146 6%| 12% Jan| 14% Feb | Minner Airplane. -_-.... 1] 63¢ 65c] 2,400|3 10c} 60c Feb) 65c¢ Feb 
Sern adie & Libby..10 7% 8%] 1,750)? 2% 6% Jan 8% Feb 
— Marine Bancorp... .--..-- *| 14% 14% 10} 9 13% Feb| 14% Feb 
t City & Suburban PS 58°34 30 30 | $1,000] 18 30 Feb] 30 Feb | MJ&M&M M Cons Oil. -1 4c 4c} 500 3c] w24¢ Jan) «.5¢ Feb 
5s certificates_......-.- 29 4829 1,000] -...-- 29 Feb) 29 ~&#¥Feb +4 
+ Scullin Steel 6s..__- 194i] 15 15 2'000| 13%| 15 Feb| 15 Feb | OshuSugar----........ 20} 21% 21% 200) 15 20% Jan) 21% Feb 
+ United Rys 4s_____- 1934' 28% 28%! 2,000' 18 28% Feb! 28% Feb | Occidental Petroleum..-.1] 26¢ 29¢] 1,300] 20c} 26c Janj _30¢ Feb 
O’Connor Moffatt... ..- 2.25 2.25 6} 2.00} 3.00 Jan} 3.00 Jan 
Onomea Sugar_........20} 37 37 80] 30 32% Jan| 37 Feb 
Pacific American Fish....* nS 124 4,715 Fae oH Jan 1234 Ph 
acifi n Corp..... 210} (1 Jan an 
DEAN WITTER &.Co. sentebecets teen || eee col bac OB) Ea bl “be HR SE 
hed aD tls 1 an 
Sen Francisco Cure Bechange || Ganta Crus Pert Comsat 56 » hg os cite re 
Municipal and Corporation Bonds Chicago Roard of Shast ‘Water prema re 3 rH 130 rH 33 Sen eH Feb 
take iebu an 
Diescr Paivars Wires Se Yee Get he Gaees South Calif Edison_..--25] 11% 12 837|' 10%| 11% Jan| 12, ' Jan 
aan en ; 5% % preferred. ____- 25] 17 17% 268|1714%| 16% fJan| 174 Feb 
San Francisco Los Angeles nye York Pro-mogy ——s, 6% erred___._._. 25} 18% 18% 128/2 15%| 17% }Jan| 19 Feb 
Oakland Sacramento Fresno New York Commodity Exchange, Inc. eum op ee: 3354 33% 0 ¢ ive 3332 "ep 3334 Feb 
Portland = Honolul thange aoe Me 
onolulu Tacoma ti Honolulu Stock Exchange Treadwell Yukon__..___- 25c 25¢ 100| 30c} 25¢ Feb| 25¢ Feb 
Universal Consol Oll_- = 21 0 50 6-50 1500) ee] 3-00 Pian Py ‘Feb 
water ; 50 615| 1.20| 2.00 fJan 
San Francisco Stock Exchange Walsiun aerials. 2-79] ase?) 8 S57] Ste danl ateg Fe 
icwbial 1 2 an 4 
Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists | West Coast Life_-__.-.._- 5| 4.10 4.101 10] 4.75| 4.50 Feb] 4.50 Feb 
July 1 
Week's Range| Sales | 1933 to Since 
of Prise’ | for \Jonsi| Jans 1088 Toronto Stock Exchange—Curb Section 
Week | 1935 Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists 
Stocks— ‘ar| Low Htgh Low High Thurs. Sales 
Alaska Juneau G Mining rio 17% 18% 420/17 16%| 17% Jan| 20 Jan Last |\Week's Range| for | Range Since Jan. 1 1935 
Anglo Calif Nat BofSF.20| 124 13%] 650| 7%| 12 Jan) 13% Feb Sale | of Prices | Week 
Assoc Insur Fund Inc...10 3 2%| 3,260 % 1% Jan 2% Feb Stocks— Par High\| Shares Low High 
Atlas Imp Diesel En A...*| 7 8%| 2,987 1% 5 Jan} 8% Feb 
Byron Jackson Co....-.- *|] 85% 9%| 814971 3%] 71% Jan| 9% Feb | Beath & Son (WD) A-.-*)_____. 3 3 20| 3 #£=-¥Feb| 3 ~~ Feb 
Calamba Sugar com....20| 21% 22%) 5,575) 15%] 19° Jan| 2234 Feb Biltmore Hats com..__.. *]------ 15% 15% 10] 15 Feb) 17 Jan 
7% preterred -- Se ockiead 2135 21%| ‘'800| 17%| 2135 Feb| 21% Feb | Brewing Corp com...... *| 3%) 3% 4 1,555] 3% Jan) 44 Jan 
California Copper. -.-.-.-.. % % 300 % % Feb % Feb hace tay Ln OE EE ne Medes 18% 19 150} 16% Jan| 19% Jan 
Calit Cotton Mills com. ioo 12% 13 550| 4 10% Jan| 13% Jan | Bruck Silk-.--......... (Pears 16% 16% 10} 15 Jan) 17% Jan 
Calif Ink Co A com___.-- 30% 30% 195| 17 301, Feb| 30% Feb Canada Bud Brew com..*}_____. 7% 8% 405 7% Feb 8% Feb 
California Packing Bees 41% 42%] 2,000|)1 16%| 37 Jan| 42% Feb | Canada Malting com.....* 30%| 30% 30% 360} 29% Feb| 314 Jan 
Calif Water Service pref100} 79 79% 49| 59 70 Jan| 80 Jan | Canada Vinegars com_.-.*| 27 27 927% 235, 25 Jan) 28% Jan 
Calif West Sts Life Ins cad 10% 10% 115 73% 10 Feb| 11% Jan Consol Sand & Gr pref. i0 26 26 26 55| 26 Feb| 26% Feb 
Caterpillar Tractor _--~-- 41% 43% 3,576]! 15 36% Jan 431% Feb Corrugated Box_.....- ae 37 40 10 30 Jan 40 Feb 
Claude Neon Elec Prod-- 11% 11% 100/17 7%| 11% Feb| 11% Feb | CO8stave Export Brew..10}_-.--- 5 5 15] 5 Feb) 5 Feb 
Cst Cos G&E 6% ist pt {60 80 81% 31} 56%| 77 Jan| 81% Feb 
Cons Chem Indust A-_-_-_- *| 28 28% 453} 21%| 27% Jan| 28% Jan Distillers Seagrams- .- ---- *| 17% 17% 18%| 14,120] 15% Feb) 18% Feb 
Crown Zellerbach vtc -.*| 434 4%| 1,337|) 3%| 4% Feb| 5% Jan | Pominion Bridge---.-... *| 28 27.8 165} 26% Jan) 34 Jan 
Preferred A_...-.---- *| 64 65 198| 27~| 6232 ganl 7052 Jan | DomTar&Chemcom...*| 5%) 5% 5%| 650) 3% Jan) 57% Feb 
Preferre B_.....------ 6445 65 617| 26 63% Jan| 70 Jan Preferred - - . .-.----100]_-___- 59 §8660% 154) 42 Jan} 61% Jan 
Di Giorgio Fruit 38 pret ido 30 30K 441 16 2214 Jan| 38 Jan Dufferin Paving pret - .100 26 24 26 33) 26 Feb| 31 Jan 
Midesado C8 Wes... 19% 20 124| 13 ie 9 a English Elec of Can A_.-*| 11 9% 12% 270| +7 &#«%Jan| 12% Feb 
Emporium Capel Corp.*} 6 6%| 2,371| 5 5% Jan| 6% Feb! _B------------------- pp 4 6% 718} 3 Jan) 6% Feb 
Fireman's Fund Indem..10| 30 30 105| 17 | 26% Jan| 31% Feb Goody? Tire & Hub com--* 146%4| 146% 147%} 140] 145, Feb) 150, Jan 
Fireman's Fund Insur...25| 75% 77 304| 44 71% Jan| 77 Feb Hamilton Bridge com.-_..*/_._.-- 4% 4% 70 4% Feb 5% Feb 
Food Mach Corp com. ...* 24% 25% 2,587 10% 20% Jan 25% Feb Honey Dew com__._-.-- Ee 30 30 70 25 Feb 60 Jan 
Golden State Co Ltd__--- 5% 5 % 450 4 5 Feb 5% Jan Humberstone Shoe com-_-_*}_____- 32 32 5 28 Jan 32 Feb 
Island Pine Co Ltd com... 4% 4%| 2,700 % 3 Jen 4% Feb Internat Metal Industries* 5% 5% 5% 150 4% Jan 6 Jan 
SS Raia 22% 22% 600| 4%| 20% Jan| 22% Feb ferred ------.-.. 00)... 45 45 25} 37 Jan) 45 Feb 
Hale Bros Stores Inc____- ee 2 130] 8 8% Jan| 9 Jan | -@nsleys pref--......- 100}. .... 70 «70 15} 60 Jan} 70 Feb 
Hawaiian C & 8 Ltd_...25| 47% 48% 275| 40 434% Jan| 48% Feb 
Home F & M Ins Co___._10 36% 340) 24% 31% Jan| 36% Feb Mercury Mills pref._..100/.__..-- 10 10 30 8% Feb 10 Feb 
Honolulu Oil Corp Ltd-..*| 15% 16 G10] 1054| 1434 Jan| 16 ¥en | cntenl LHP Cons..t|------ 30% 31% 90| 30% Jan| 32 Jan 
Honolulu Plantation .-- -20| 27, 27 50} 17%| 26 Jan| 27% Jan a Corp.-*| 16%) 16 17 = 18h yoo + he — 
unt Bros Acom____.._-. 8% 9% 627 z 5 ee 11 10% i111 2 an e 
3%| 8% Jan) 10 Jan | “ preferred.......__- 100] 85 | 84 85 65| 75 Jan| 85 Feb 
Leslie-Calif Salt Co... -- *| 24% 25 | 1,090] 21 24 Feb) 26 Jan | Power CorpofCancom..*| 9%) 9% 9% 65) 8% Jan) 10% Jan 
LAG &ECorp pret...100| 90 90%} ‘134 75 | 813% Jan| 9034 Feb | Rosers-Malestic--.---.- *|------ 7% 7%| 1,465, 75% Jan) 9 Jan 
iveneMemsins.....4 8% 9 3001 6 6, Janl 9° Feb | Shawinigan Water & Pow *|_____- 18 18% 56} 18 Feb} 20 Jan 
Magnavox Co Ltd____- 21% 1 1 761\12 4% % Jan 1 Jap Stand Pav & Matls com_.*/_____-. 1.00 1.15 705| 1.00 Feb| 1.75 Jan 
Marchant Cal Mach comi0| 234 2%| 638| 1 2°” Jan| 2% Feb | ~teterred.----..--. 100|- ~~~ -- 14 14 20} 10 Feb) 15 Jan 
Market St Ry pr pref_.100 5% «5% 90011 3 4% Feb 5% Feb Tamblyns Ltd (G) pref 100 as 114 114 9} 110 Jan| 114 Feb 
Natl Auto Motive F ibres.- 144% 14% 870 13 13 Feb 14% Feb Toronto Elevators com. .- 40% 40) 40 225 40 Feo 42 Jan 
Natomas Co._._......-- 8% 9341 14,480| 3%| 75% Jan| 914 Feb | ,,Preferred---.--..-- 100 pewwece 119 120 12/119 =Feb) 12944 Jan 
No Amer Inv 6% pref..1 po 40% 40% 25| 14 38° Jan| 44 Feb | United Fuel Invest pref 100 ----- 23 24% 20| 23 Feb| 29 Jan 
5% % preferred - - - -- 100} 36 36 10| 14%] 36 ¥Febl 36 Feb | W4lkerville Brew.--...-*|-.-.-- 3% 3% 265} 3% Feb) 4% Jan 
North Amer Oil Cons...10; 10% 10% 550 6%| 10 Jan} 11 Jan 
Oceidental Ins Co._.__- 23. «23 20| 13 | 22% Jan| 23% Feb | ,,Clls— 
Oliver United Filters A_..*| 14 14% 321 5 12% Jan| 14% Jan Imperial Oil Ltd.......- *| 16%) 16% 17 7,349| 16% Feb| 17 Feb 
Pacific G & Ecom__.... 2 13% 14%| 3,075\1 12%| 1314 Feb| 14% Jan International Petroleum -* 293% 30%| 3,618) 29 Feb| 31% Jan 
6% ist preferred... _- 25| 20% 20%| 2.28912 18%| 20% Jani 21% Jan McColl Frontenac Oilcom*} 15%| 15 15% 510} 14% Jan} 15% Jan 
514% preferred... -- 25| 18% 18%| 445] 16%| 18 Jan| 18% Jan | . 2 referred... .--- ~~. om 2 co ae a 
Pacific Lighting Corp com *| 213 21%| 265| 20%| 2194 Feb| 235% Jan North Star Oil pret.....5| 3.25) 3.10 394] 4,360| 1.60 Jani 2.00 Be 
6% preferred_._.._._- 71% 74 215| 66%| 71 Jan| 74% Jan Supertest Petroleum ord_*| 22% 24% 22% 50} 21% Feb) 25 Jan 
pea PaGer an on..* % “% 313\'7 34 “% Feb ~% Jan Preferred A_.....-- 100] 111 in 111 10} 111 Feb) 113 Jan 
Non-voting preferred _.*| 714 8 1,227| 1% 7% Jan| 8% Jan Thayers Ltd pref_-__---- 641 41 41 15° 41 Feb’ 41% Jan 
re Tel & Tel com._._- 100} 72% 73 209} 68%! 70% Jan| 73 Feb 
GT ey ny ya on: 7 4 : os ’ oe tt ae 1 rnd * No par value. ¢ Cash sale. z Ex-dividend. y Ex-rights. 2 Listed. { In default. 
a aca : 9 Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamazoo Stove Co.) 
Ww 
— nn ft -% *, ~ per Gos sas a3 = 1“: on” — ms, = The National Securities Exchanges on which low prices since July 1 1933 were 
Roos Bros com. iterate. 22 9% 9% 125 5 9 Tan 9% Feb made (designated by superior figures in tables), are as follows: 
‘ow 7% pr pid. i60 90 27| 67%) 88% Jan Feb 1 New k 2 ae 
Shell Union Oil com __--_- 6% 7% 677, 6 | 6% Feb| 7% Jan| 2 Mow york cap 13 Cleveland Stock 23 Ruben Stock 
Southern Pacific Co-- - ido 16 18%! 2,410\1 14%| 14 Feb| 19 Jan | 3 New York Produce %4 Colorado Springs Stock 2 St. Louis Stock 
Spring Valley Water Co__* 6 6 5 4 5% Jan 6 Feb | * New York Real Estate 'S Denver Stock 2s Salt Lake City Stock 
Standard Oil co of Calif.__..*} 3044 31%| 1,666)! 2644); 29% Jan) 32 Jan | 5 Baltimore Stock 16 Detroit Stock 26 San Weansinen Geock 
Thomas-Allec Corp A-_...* 2% 2% 10 1% 1% Jan 2% Feb | * Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
Tide Water Assoc Oil com*| 8% 9 470| 7%| 8% Feb| 9% Jan| 7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
6% preferred ___._.. 100} 8634 87 44| 43%| 83% Feb| 87 Feb| ® California Stock 19 Minneapolis-St. Paul 28 Seattle Stock 
an pa on 5 5%| 34,808 , - 5 Feb 5% Jan | * Chicago Stock 20 New Orleans Stock 3® Spokane Stock 
a a S et * % Feb | * Chicago Board of Trade 2! Philadelphia Stock 31 Washington (D.C.) Stock 
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Canadian Markets 


LISTED AND UNLISTED 





Feb. 23 1935 





Provincial and Municipal Issues 



































































































































































































Province of Ontario— Bid 
5e 107 |1071l« 
11112]112t2 
1161;/11712 2 
1181211919 Members New York Stock Exchange 
10514| 10614 
11044]111% 26 Broadway, New York 
11044] 111%, 
en ee Private wires to Montreal and Toronto 
100 |101 and through correspondents to all 
ee 9844) 9924 . 
yeaikena 10012| 10112 Canadian Markets. 
itl will Apr 15 1961] 10814/10914 Q4i2| 9514 
Province of Nova Scotia— 
aed: et he 
TTT TTT Mar % 
: Montreal Stock Exchange 
Thurs. Sales 
* Last |Week's Range| for Range Since Jan. 1 1935 
Canadian Sale | of Prices | Week 
W d, Stocks (Concluded) Par| Price |\Low High\ Shares Low High 
oO Bonds Dominion Bridge__.____- *| 27%| 27 28%] 1,422] 26 Jan| 33% Jan 
Dominion Coal pref__ -.100 132 140 1,301] 116% Jan| 140 Feb 
Dominion Glass -.__-_- co See 118 118 25| 111 Jan} 120 Jan 
_..., See as 140 140 3} 140 Jan} 140 Jan 
un y Dominion Steel & Coal B 25 5% 5% 5%| 3,579 4% Jan 6 Jan 
Dominion Textile... -- 81 80% 81 160} 80 Jan} 82% Jan 
Preferred. .....-..- i100 aman 145% 145% 25| 137 Jan| 145% Feb 
14 Wall St. Dryden Paper.........-*|...... 5 5%| 195) 4 Jan| 5% Jan 
& Oo East Kootenay Power....*|  2%| 2% 2% 25} 1 #£Jan| 2% Jan 
New York ey nc. Famous Players C Corp. .*|_.--_- 12% 13 100| 12% Feb| 13. Feb 
Foundation Co of of Can... 13 12% 13 335] 12 Feb) 13% Jan 
General Steel Wares _____ +) 4 4% 4% 325) 4% Jan| 5% Jan 
Private wires to Toronto and Montreal pee i BH pret Ine 1027 160 se eee fees et ee a Re 2 pe 
Gypsum Lime & Alabas..* 6% 6K 6% 150 Feb 7% Jan 
industrial and Public Utility Bonds Hamilton Bridge-.--...- +] 4%| 4% 5 30] 4% Feb| 5% Jan 
Sa a 30 5 4% e an 
Bid | Ast Bia | Ask | Hollinger Gold Mines_5.00| 18.75| 17.50 19.25] 2,895] 17.50 Jan| 20.00 Jan 
Abitibi P & Pap ctfs 68 1953) 3512) 3612||Lake St John Pr & Pap Co— Howard Smith Paper....*} 12%] 12 12%] 1,795) 104% Jan| 12% Jan 
Alberta Pacific Grain 68 1946) 9112) 93 6}46.......2.2.220- 1942} 30 | 32 Preferred_..._..... 100} 91%} 89 91% 521} 85 Jan| 91% Feb 
of Can 61942) 99 | .-.|| | 6}48...-....-...-.. 1947| 67 | 70 Imperial Tobacco of Can.5| 13%| 13 13%] 2,000] 12% Feb| 13% Jan 
Beauharnois L H & P 6}48'73| 10312/10412||MacLaren-Que Pow 5}48 '61/ 10312/104% Int Nickel of Canada....*' 23%] 23  24%' 8,774| 22% Feb| 24% Feb 
Beauharnois Power 68..1959| 8512) ...||Manitoba Power 5448..1951) 65 | 66 Int Paper & Power C pf.100)....-. 8% 8% 25 8% Feb| 10% Jan 
Bell Tel Co of Can 56..1955] 112 |112% Maple Leaf Milling & 4481949) 4212! 4312 Int Power pref_..._...100| 58 57 8 159] 55 Feb] 64 Jan 
British-Amer Oi] Co 56.1945) 104%4/105%4|/Maritime Tel & Tel 66..1941) 108%4/109% | Lakeof the Woods_______ 11% 11% 350/ 11% Feb' 13% Jan 
Brit Col Power 5}4s8_..1960 eee +4 acon 4 — Ra. Ld Si soe Preferred........... WG onssss 8 99 35} 90% Jan; 99 Feb 
o cunsoneseussoose 2||MeCo tense 4 Db TAN Ol WisiciercccccMeccacal 2 5| 2% Jan| 3% Jan 
British Coma ta ee 04's 10512 Montreal Coke & + bye 47 102% ae - 4 38% ” ” 
Burns 6..-... 2 2 Island Pow 54s" --- | Massey-Harris_....._..- *| 4% 4% 4% 369} 4% Jan| 5% Jan 
Calgary Power Co &6...1960) 10112/102!;||Montreal L H & P ($50 MeColl-Frontenac Oil..._* 15%| 14% 15% 935} 14 Jan| 15% Jan 
Canada Bread 6s...-.. 1941) 1031;/105 Dar value) 36......- 4914) 50 | Mont Cottons pref -_--100]....-- 92 95 55] 75% Jan| 95 Feb 
Canada Cement Co 534s 47) 103 {104 || 6S6........-... Oct 1 1951/ 1065s/107's | Mont L H & Power Cons.*| 3114| 30% 31%| 5,799] 30% Jan} 32 Jan 
105!2/10612||_ 56........-.- Mar 1 1970; 10714/107% | Mont Telegraph------- 40| 57%| 57 57% 55| 54% Jan| 574% Feb 
Canadian Con Rubb 6s. 1946) 9912) ... agenisenl Pub Serv 56..1942/ 106%3|107's | wont Tramways- ---_- i Tiepaeatine 90 91 51} 80 Jan} 91 Feb 
Canadian Copper Ref 66 "45 105 |10612||Montreal Tramways 56.1941) 9913/100!2 | National Brewerles...._. *| 33%| 33 34 2,406} 31 Jan| 34 Feb 
Canadian Inter Paper 68 '49) 7514] 75%,||New Brunswick Pow 68 1937; 90 | 91 Preferred........... 25] 38%| 38% 38% 260} 38% Jan} 39 Feb 
Can North Power 58...1953) 9914/10014|| Northwestern Pow 6s ..1960) 36 | 38!2 | Nati Steel Car Corp_-_-_-- *| 17 15% 17 960| 15% Jan| 18% Jan 
Can Lt & Pow Co &s...1 9844; 99%4|| Certificates of deposit....| 36 | 38lz Niagars Wire Weaving_-.*| 16 16 18 145] 15 Jan} 18 Jan 
Canadian Vickers Co 68 1947| 7512) 76‘2|| Northwestern Util 7e..-1938) 106 —t ee *| 48%| 48 48% 60| 45% Feb| 48% Feb 
Cedar Rapids M & P 5s 1953] 111 /|111!2|| Nova Scotia L & P 66..1958) 103 |103% ottawa LH & Power. -100 85 85 85 5| 79 Jan| 85 Feb 
Consol Pap Corp 5}48..1961) 21 | 2112||Ottawa Lt Ht & Pr 5e..1957) 10212|103'2 | = preferred_.____. ___100|_____- 104 104 110} 102 Jan| 104 Feb 
sn — -- _— 109% Ye a Galen Site, ee a, 10sa, | Ben aaa *|6214| 62% 63% 91| 59% Feb| 63% Feb 
Domin Coal 56..... 4) ane Otta alley 2 P ee 1 
Dom Gai & Eloo 6348.-1945 7434 7Sia Power C of Can 4348 8 1950 87% 862 ower Corp of Canada 9% 9% 10 200 8% Jan 0% Feb 
nm Tar 68..--.. 4)100 || 56...-....-.. 1g 2 a * 1 1 J 17 Jan 
Donnaconna Paper 634s '48| 46 | 48 ||Price Bros & Go 6s_--.-1943| 104 |105'2 | Rotjena Paver pret” 2 “id0 oe oe ae ee a ee” 
Duke Price Power 66. ..1966) 102 [10212 Certificates of deposit....| 104 |105!2 | st Lawrence ees 1.50} 1.50 1.65 945| 1.50 Jan| 1.90 Jan 
East Kootenay Power 7s °42|} 9112]  .../||Provincial ee a8 Oe 10112/ 10212 A preferred_._...___- rm PR 6% 6% 100 6% Jan 8% Jan 
— <---- 8912| ..~||Quebec Power 5s ...... 1968) 103%4|104!2 | st Lawrence Flour Mills100|__---- re 28| 37 #£Feb| 39% Jan 
—— (T) Realty 56..-1949) 100%4/1011z/|Rowntree Co 68__..-.. 137; 100 | --- | St Lawrence Paper pref 100} 13%| 13% 14% 120] 13 Jan) 16% Jan 
seh Can Corp 68.1948) 101 /1021; winigan Wat & P 4}48°67| 9712 98 | Shawinigan W & Power--*| 17%| 17% 19 1,877, 17% Feb| 20 Jan 
BB. wcoccccce 1950} ----| 5812//Simpsons Ltd 6s...... 10212)103% | Sher Williams of Can....*] 14%| 14% 14% 255| 14% Feb) 17 Jan 
Gatineau Power 56....1956| 98%) 99 ||Southern Can Pow 5s8..1955| 105 dim Preferred..........100|_..._. 109 109 2} 100 Jan| 110 Feb 
General Steelwares 68..1952| 96 | 96%4|/Steel of Canada Li -1940} 110 --- | Simon H & Sons._._....*|__..-- ll ll 5 9% Jan} 11% Jan 
Greas Lakes Pap Co Ist 6850) 3712/ 3812||United Grain Grow 56..1948| 9612! --- | Southern Can Power. ___- *| 11%] 11% 12% 329] 11% Feb| 14% Jan 
Iton By-Prod 7s8..1943/ 101 me ae ee ee oe ‘62 80 | 81 Steel Co of Canada...... *| 46%| 46% 47 231| 44% Jan} 48 Jan 
Smith H Pa Mills 6348.1953| 103 |10414||W 5s '56) 10612/10712 TOE « doc aws caus 25} 42}%4| 41% 42% 245) 41% Febj 44 Jan 
Int Pow & Pap of Nfid 5868} 985s| 9914 Winnipeg Elec Co 6e..1936 9912] 100 bs 
| = 222-->---------- 65 66 | Tuckett Tobacco pref-.100] 137 | 137 137 15} 133% Jan| 140 Jan 
, it =a Pele 1.65 1.75 = — = -_ be 
eae io 20 20 20 an | 
Montreal Stock Exchange Wabasso Cotton ———---..*] 25 | 24 25 440/ 17% Jan) 27, Feb 
estern Grocers Ltd.....*/...... y e an 
Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists Preferred .......... ido Je i 109 23} 98 Jan} 100 Feb 
Windsor Hotel pref... .100}...-.-- 22 7 Feb 7 Feb 
Thurs. : Sales Winnipeg Electric. ._-_-- *| 1.50 MA 50 Md 95 355, 1.50 Feb] 2% Feb 
~4 af: Dongs _ Range Since Jan. 11935 | Woods Mfg pref--.---_- 100} 70 69% 70 109} 62 Jan| 70 Jan 
Stocks— Par| Price |Low High| Shares Low High Banks— 
NIE ics is cpantatvainennnna 50| 56 55 56 88} 55 Jan} 57 Jan 
Alberta Pac Gr A pref- 100 23 23 23% 80} 21% Jan} 28 Jan | Canadienne..._.____- 100} 130 130 130 45) 125 Jan| 130 Jan 
Amal Electric Corp- --....*|...... 1% 1% 5 1% Feb 1% Feb | Commerce___--_-____- oO NaS 166 167 31] 166 Jan| 16914 Feb 
Preferred .............50}...... 15 15 2} 15 Jan} 15 aoe |. «oc comeunns 100} 197 197 198 64] 197 Jan} 204 Jan 
Bathurst Pow & Pap A - - 5%| 5 6 195} 5% Feb) 6% Jan | NovaScotia..--.-__.- 100} 298 | 298 300 30] 297 Jan| 304 Jan 
Bawilt N Grain pref. 100 32 31 32% 140} 30% Feb; 40 Jan ” Deas 100] 170 | 169% 171 128} 168 Jan} 173% Jan 
Bell Telephone -_...._- 100} 13344} 133% 135 226] 129 Jan} 135 Jan | Toronto......--....- ee oe 229 229 2| 222 Jan| 229 Feb 
Brazilian T L& P_._____ *| 9 9 9%| 4,122} 9 Fep| 10% Jan 
Brit Col Power Corp A_..*| 25%| 25% 26% 586| 25% Feb| 3044 Jan 
Berm ees pubed ce bh bbe op ae mae ae 5°: 105) 4% Feb) 5 °# Jan 
Bruck Silk Mills_.._.-._- __, CRE 1644 17% 690} 14% Jan| 17% Jan 
Building Products A... +*|""3034| 2934 30%| 665] 27  Jan| 3034 Feb HANSO N YON BRO 5 Canadian Goveroment 
Canada Cement... .__- * 7 7 7% 411 rf Feb 8% Jan 
Preferred......-__- 100| 63 62% 63 149] 5544 Jan| 64% Jan Municipal 
Canada Iron Foundries_100} 30 30 30 11} 30 Feb; 30 Feb 
Can North Power Corp-..*|....-- 18 18 70} 18 Jan} 19 Jan ESTABLISHED 1883 , Public Utility and 
ana teamship..... og Oa 2% 2% 40 1.75 Jan 2% Jan 
Preferred.......... 100} 934 9% 11%| 330] 6% Jan| 11% Jan 255 St. James St., Montreal Industrial Bonds 
Canadian Bronze....___. S oT 27 29% 505} 27% Jan| 30% Jan 36 Sparks St, Ottawa 330 Bay St., Toronto 
Canadian Car & Foundry _* 8 7 8% 1,725 7 Jan 8% Jan 
oan a= nnn 25] 15% 14%4 15% 675 14% Feb ee Jan 
te a. eee 1% 570 20% e y an 
Preferred 7% --...-- 100| 10834] 106 1083s] 480 100° Jan} 10835 Feb Montreal Curb Market 
——- Converters. .100 » re + te Po oy bo [a So _ Feb. 16 to Feb.'22, both ‘inclusive, compiled from official sales lists 
Canadian Cottons-.___ 100} 66 | 66 66 25} 65  Feb| 67 Feb | Thurs. ‘ 
Can General Elec pret--_50 62 62 62 134 61 Feb 63 “% Jan ~s rn) 2. pone i Range Since Jan. 1 1935 
Can Hydro Elec pref -- 75 Jan} 8 Jan 
Canadian Ind Aleohol--..*} 9%| 9% 9%| 2.750| 7 Jan 10 Jan | _Stocks— Pol re ee ae Sent ae) ee 
aR a aS 9 663} 6 Jan| 9% Jan 
Canadian Pacific Ry----25] 12/ 12 13 | 1,953) 1134 Jan| 1854 Jan | Acme Glove Wks pref_-50|-.-..-| 45 48, | AO) 33. Jani ax Jan 
ee ae inom ae 2 3034 30%) 10) 3034 Jan) 30% Jan | Aeicciated Ol & Gas...*! lic! 10e lle! 1,300! _10¢ Feb! 130 Jan 
Cockshutt Plow......-.- 7%| 7 7% 130] 6% Feb] 8% Jan | Assoc AS -- - © : 
Con Mining & ecas~---36 136% 138 248' 128 *No par value. 
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Thurs. Sales 
Last |Week’s Range| for Range Since Jan, 1 1935 
Last of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
B C Packers Ltd..._..-.. . 75¢e 50c 1.50) 3,965 50c Febj 1.75 Jan 

oo, eee 100) 17 17 17% 435) 16 Jan} 18 Jan 
Bathurst Pow & Pap B_-*/____.. Red 1.75) 11} 1.50 Jan 2 Jan 
Belding-Corticelli Ltd_.100) 90 90 90 | 5) 85 Jan} 90 Feb 
British American Oil-...* 15% 15% 15%| 1,350) 14% Jan) 15% Feb 
Can Dredge & Dock....*/...... 24 24 | 50; 21% Feb} 25 Jan 
Canadian Int cum pref. ido] 21 2 21 5) 20 Feb; 21 Feb 
Catelli Macaroni Pr pf A 30}_....- ll ll 25 9 Jan; 11 Feb 
Champlain Oil Prod pref-* 75 7% 7%} 330 7 Jan 7% Feb 
Commercial Alcohols....*}/.....- 65c¢ 65c 10 65c Feb _ Jan 
Cosgrave Export Brew..10/]__..-- 6 15 6 Feb Feb 
Distillers Corp Seagrams-*}____.. 17% 18%| 2,490) 15% Jan 1836 Jan 
Dominion Engine Works-.*}/_._..- 22 22 45| 20 Jan} 22 Jan 
Dominion Stores Ltd-..-.*} 11 10% 11 255) 10% Feb} 12% Jan 
Dom Tar & Chemical_.-* 5% 5% 5%! 1,115 3% Jan 5% Jan 

Cumul preferred_...100} 63 58 63 495| 44 Jan} 63 Feb 
English Elec Co of Can A*/_..... 10 12 411 7% Feb} 12 Feb 

Mewatanchadievn banca _ 4% 6% 595 4% Feb 6% Feb 
Fraser Cos Ltd.......-- ¥ 4% 4 4% 271 3% Jan 5 Jan 

Voting trust.......... Wo ste 3% 3% 110 3% Jan 4 Jan 
Home Oil Co Ltd....-.-- bg 65c 60c 66c) 3,075 60c Feb 75e Jan 
Imperial Oil Ltd.....--- *| 16%] 16% 17 2,301} 16% Feb| 17% Jan 
Int Paints (Can) Ltd A..* 4% 4 4% 100 3 Jan 4% Feb 
Int Petroleum Co Ltd...* %| 29% 30%) 1,748! 29 Feb| 31% Jan 
=— Distilleries A..* 10 9% 10% 345 9% Feb) 11 Jan 

a cen atl es epee tee tihng at te tne 4 4 + 45 3 Jan 4 Jan 
Mitchell & Co Ltd thopt* er 4 4% 114 4 Jan 4% Jan 
Page-Hersey Tubes Ltd..*| 81 80 81 50| 78 Jan} 82% Jan 
Regent Knitting Mills...* 5% 5 5%| 1,995 4% Jan 5% Feb 
Rogers Majestic Corp..-*/...... 7% 7T% 125 7% Jan 9 Jan 
Thrift Stores Ltd— 

Cum preferred 644 %-25)_....-. 12 12 165) 12 Jan} 13 Jan 
United Distillers of Can..*}_....- 1.00 1.00 25 75c Jan} 1.00 Feb 
Walkerville Brewery _-.--- ee 3.75 3.90 5.60} 3.65 Feb) 4.25 Jan 
—— Gooderh & Worts® ee 31% 33 150} 26% Jan| 33 Feb 

eee. ee 17% 17% 155| 16% Jan| 17% Feb 
Whittall Can Co cum stio0 —— 78 78 5| 75 Jan} 80 Jan 

Public Utility— 

Beauharnois Power Corp.* 6% 6 6% 807 5% JaD 7% Feb 
C No Power Corp pref 100/.....- 105 107 76| 104 Jan| 107 Feb 
City Gas & Electric Corp.*|..-.-- 2 2 101i 1.50 Jan 2% Jan 
Inter Utilities class Hnont Wembes 2% 2% 70| 1.50 Jan 2% Feb 

| eee | ae 35e 50c 550 35c Jan 50c Feb 
Southern Can P Co pretioo 98 98 98 48) 95 Jan} 100 Jan 

Mining— 

Big Missouri Mines Corp-.1 30c 30c 32c) 1,310 30c Feb 37c Jan 
Brazil Gold & Diamond.1 34c 32c ©38c} 13,800 20c Jan 40c Feb 
Bulolo Gold D -5| 35 34 35% 660| 33.75 Jan| 36.95 Jan 
Cartier-Malartic Gold M-1 2%e| 2h%e 3c} 8,000 2c Jan 3c Jan 
Coniaurum Mines Ltd-.-..*| 2.23) 2.23 2.23 100} 2.12 Jan} 2.23 Feb 
Dome Mines Ltd-......-- a Pe 38% 39 120}; 36 Feb| 39 Feb 
Falconbridge Nick Mines.* 2 3.58 3.72) 1,400) 3.25 Jan| 3.72 Feb 
Francoeur Gold......---. 12¢c 10c 13c} 5,700) 9%c Jan! 16%c Jan 
Greene Stabell aero: 25c 25e 29c; 1,000 25e Feb 40c Jan 
International Mining---..1!....-- 14.75 14.75 600) 14.75 Feb 14.75 Feb 
See Ce ntihennecnoere 1 12c} 114%c =13c; 17,150) 11%c Feb; 17%c Jan 
Lake Shore Mines Ltd.-..1) 54%) 51 54%) 1, 49 Jan| 54.25 Jan 
Lamaque Cont-.....-..--- *| 6%c| 5Ke 6%c| 2,200) 4%c Jan) 6%c Feb 
Lebel Oro Mines Ltd.---1} 4%c| 4%c 4c ¥ 3%c Feb) 4%c Jan 
MclIntyre-Porcupine Ltd_5}_-_--- 42.00 42.00 10} 38.00 Jan| 42.00 Feb 
Noranda Mines Ltd-_---. *| 33.40) 32.35 34.00) 1,695) 31.00 Jan] 35.25 Jan 
Parkhill Gold Mines---..-. 1] 24%e 23c 25c|} 14,700 20e Jan 25c Jan 
DE GA cadinnncecnma 1} 2.50} 2.50 2.70) 2,850) 2.25 Jan| 2.76 Jan 
Premier Gold Mining-..-1}...--- 1.50 1.50 200; 1.45 Jan} 1.50 Feb 
Quebec Gold Mining--.--- 1 2lc 12¢c 21%c| 63,900} 9%c Jan| 21%c Feb 
Read-Authier Mine-.-.-.. 1 64c 6le 64c| 2,550 60c Jan Jan 
Siscoe Gold Mines-_----- 1 2.85| 2.73 2.95) 16,325) 2.50 Jan| 2.95 Feb 
Reever OOMG. ccccccecs 1 60c 46c 62c} 88,490 38c Jan 54c Feb 
Teck-Hughes Gold M-.--- 1 4.00} 3.98 4.10 925; 3.67 Jan| 4.10 Feb 
op ee ae 94c 98c 350 9le Jan} 1.05 Jan 
Wayside Con Gold M- “Boe beaben 9c 10c 800 9c Feb| 10%e Jan 
Wright Hargreaves Mines* 8.80} 8.80 9.15) 1,650) 8.20 Jan} 9.25 Jan 

Unlisted Mines— | 
Central Patricia Gold M.1|} 1.25) 1.22 1 30] 2,700} 1.15 Feb} 1.30 Feb 
Granada Gold Mines----1 15c} 12%c 15c 800} 12%c Feb 15c Feb 
Howey Gold Mines--.-.-.-- 1 1.05} 1.02 1.05 500 92c Feb| 1.09 Jan 
MeVittie Graham Mines_!)_...-- 3le 31%c| 1,500) 29%c Jan 36c Jan 
San Antonio Gold Mines.1}_----- 4.75 4.80 200} 4.00 Feb| 4.80 Feb 
Sherritt-Gordon Mines.-_.1| 52%c 49c 52%c| 1,500 49c Feb 68c Jan 
Stadacona Rouyn Mines_* 20¢ 19¢ 21%c| 34,500 14c Jan 25c Jan 
Sylvanite Gold Mines-_--_-1 2.36; 2.35 2.44 600; 2.20 Feb) 2.50 Jan 

Unlisted— 

Abitibi Power & Paper__*}...--- 1.50 1.60) 720 1.25 Jan 2 Jan 

Cum preferred 6% --100)------ 7 7 120 4% Jan 9% Jan 
Brew & Distillers of Van_* 65e 65ce 70¢ 200 65e Jan 95c Jan 
Brewing Corp of Can-.-..* 3% 3% 4 347 3% Jan 4% Jan 

DOR sivirnuscane * 18% 18% 19% 175 7 Jan 9% Feb 
Canada Malting Co Ltd.-*| 30%) 30% 30%| 100} 29% Febj 31 Jan 
Canada Bud Breweries --..*/....-- 8% 8% 10 7% Jan 8% Jan 
Canadian Canners Ltd— 

Convertible preferred_.*}.....- 8% 8% 10 8% Feb 9 Jan 
Claude Neon Gen Ad Ltd*/_-.---- 30c 30¢ 100 25c Jan 30c Jan 
Consol Bakeries of Can-.*|----.-- 13% 13% 965 11% Feb) 14 Feb 
Consol Paper Corp---.--. * 1.65) 1.60 1.80; 1,063) 1.55 Jan 2% Jan 
Ford Motor Co of Can A.*| 30%| 30% 31%| 2,064) 28% Jan| 32% Jan 
Gen Steel Wares pref..100} 48 44 49% 643} 37 Jan| 49% Feb 
Goodyr Tire & Rubber._*| 147 147 147 5) 144 Feb| 147 Feb 
Loblaw Groceterias B....*/...... 17% 17% 10} 17% Feb| 17% Feb 
Price Bros Co Ltd..-..100 3 2% 3 630} 1.75 Jan 3% Feb 

Preferred’... one 28%) 25 29 130 2 Jan| 34 Jan 

ae il 22.25 22.30 





Toronto Stock Exchange 
Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists 











Thurs. Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par| Price |\Low High\| Shares Low High 
Abitibi Pr & Paper com - - 1.40} 1.40 1.50 3cO| 1.25 Jan} 2.00 Jan 
6% preferred -_...-.. a eee 7 7 2c 5 Jan 9% Jan 
Beatty Bros pref. .-.-.-- 100} 92 92 92 17} 86% Jan} 93 Jan 
Beauharnois Power com. -_* 6% 6 6% 1,143 5% Jan 7 Feb 
Bell Telephone. -.-.---. 100} 133%] 133% 135 356] 128% Jan 135 % Feb 
ay: Ribbon Corp com. -._*/}-.---- 33 3% 100 3 Jan 3% Feb 
6%% preferred. .---- 50} 20 20 20 20} 20 Feb} 29 Feb 
Brantford Cord Ist pref.25} 30 30 30 240} 27% Jan} 30 Feb 
Brazilian T L & Pr com-_.* 9 8% 9% 137 8% Feb] 10% Jan 
Brewers & Distillers com.*| 70 70 75 1,850} 50 Jan} 95 Jan 
British Amn Oil Co Ltd__* 1534 15% 15% 3,854 14% Jan 15% Feb 
Ph, Og Oe * 26 26 6 5} 26 Feb| 30 Jan 
Building Products A... .- 5 29% 30 393} 28 Jan| 30 Feb 
Burt F N Cocom..-..... 25| 33 33 33% 130} 33 Feb| 34% Jan 
Canada Bread com- . ---- * 3% 3% 3% 240 3% Feb 5% Jan 
TMB PEE si wcwcccvan 100} 72%| 72% 72% 20] 65 Jan} 80 Jan 
Canada Cement com. ---- * 7% 7% 7% 550 6% Feb 8% Jan 
i, *| 62 61 63% 205) 55 Jan| 64% Jan 
Canada Packers. -.-.....- *| 54%) 54 54% 145) 51 Feb| 56 Jan 
(seer 100) 112 112 «112 10} 110 Jan} 112 Feb 
Canada Steamship pref_100} 10 10 11% 100 7 Jan} 11% Jan 
Canadian Canners com _ -__* 5% 5% 5% 260 5% Feb 6% Jan 
Ist preferred _-...---- IGG ites 92% 93 29} 90 Jan| 94 Jan 
Conv preferred -..--.-- * 8% 8 8% 835 8 Feb 9% Jan 
Canadian Car & Fdry com* 8% 6% 8% 971 6% Feb 8% Jan 
ee ee 25] 15%| 14 15% 300} 14 Feb| 17 Jan 
Can Dredge & Dock com_*}-_----- 21% 24% 115] 21% Febj 24% Jan 
Can General Elec pref - - -5C 61%) 61% 63 192} 61% Feb| 64% Jan 
——— Ind Alcohol A - - 9% 9% 9%) 1,355 7% Jan} 10 Jan 
a 4 8% 8% 50 6% Jan 9% Jan 
oui so dl 100} 127 126% 127 120 Jan| 127 Feb 
Canadian Pacific Ry....25| 12%] 11% 12%] 2,636] 11% Janj| 13% Jan 
Canadian Wineries - - - - -- * 5% 5% 5% 545 5% Feb 6 Jan 
Cockshutt Plow com - - --_* 7% r § 7% 530) 6% Feb 8% Jan 
Consolidated Bakeries...*| 1344] 13% 13%] 1,409} 1134 Jan| 14 Feb 
Cons Mining & Smelt ...25] 136 134 138 449] 128 Jan} 13944 Jan 
Consumers Gas. ...... 1Giiwedas 191 193 169} 189% Jan] 193 Feb 
Cosmos Imp Mills. -...-.-- 16 17 75| 14% Jan} 17 Feb 
. as a 104 105 126} 102% Jan} 105 Feb 
Dominion Stores com....*| 10%} 10% 11 965} 10% Feb) 12% Jan 
Dominion Steel & Coal B25 5% 54% 5% 845 4% Jan 6 Jan 
F astern ‘1 heatres pref. .100)-.--.-- 75 75 5| 568% Jan) 75 Feb 
Eash Wash Machine com -.*}.-.---- 3% 3% 15 2% Jan 3% Feb 
Fanny Farmer com. - - ~~. * 9% 8% 9%| 8,930 8% Feb 9% Feb 
Ford Co of Canada A - ~~~ 30%1 30% 31%| 7,2771 28% Jan| 32% Jan 
Frost Steel & Wire pr- - 100 75 75 75 2| 68 Jan} 70 Feb 
General Steel Wares com -_*}-.-.-- 4 4% 180 4 Feb 5 Jan 
Goodyr T & R pref..-.100) 114 114 114% 88} 114 Febj 115% Feb 
Gypsum Lime & Ala. -.---. * 6 6 6% 700 6 Feb 7% Jan 
Hamilton Cottons pref- -30 30%| 30% 30% 15} 27% Jan| 30% Feb 
Harding Carpet-.-...---- 3% 3% 3%] 1,595 2% Jan 3% Feb 
Hinde & Dauche Paper - - .* 1l 10% 10% 940} 10% Jan 12 Jan 
Imperial Tobacco - - - - ~~ - 5] 13%] 12% 13% 765| 12% Febj 13% Jan 
Internat Mill Ist pref. .100}--.--.-- 113. 113 10} 110 Jan 114 Feb 
Internat! Nickel com -- --- *| 23%) 23 241%] 18,656] 22% Feb| 24% Feb 
Int Utilities A.......... 3g 2 2 55 1.75 Jan 2% Feb 
Kelvinator com.....--.-- * 8% 8% 8% 510 6% Jan 8% Feb 
Laura Secord Candy com_*| 62 61 62 190} 60 Jan 63 Jan 
Loblaw Groceterias A... .* 18%} 18 18%| 2,535) 17% Febj 18% Jan 
a ee *| 18 17% 18 543] 17 Feb} 18 Feb 
Maple Leaf Milling com - .* 1.05 1.05 1.20 850 1.00 Feb 1.30 Jan 
Massey-Harris com - - - - - - * 4% 4% 4% 1,980 4% Feb 5% Jan 
Monarch Knitting pref- 100 pink oe 80 80 45| 713g Jan} 80 Feb 
Moore Corp com. --.----- 19% 19 19%| 1,445) 17 Jan} 19% Feb 
, i ae eee ae i00 ep 128 130 109} 118% Jan} 130 Feb 
SS es ee 100]_...--| 140 140 5] 135 Jan} 141 Feb 
Muirheads Cafeterias come ieiaras sot 50 75 160} 50 Feb i 10 Jan 
National Sewer Pipe A. -_*/-.---- 20% 20% 15} 20% Febj 22 Jan 
Ontario Equit 10% paid100}-.---- 7 8% 45 y Feb 8% Feb 
Page-Hersey Tubes com - _* 81 80 81 131 78 Jan 83 Jan 
Photo Engravers & Elec - -*|------ 22% 22% 150} 22 ¥eb| 23% Jan 
Porto Rico pref. .--.-.100)------ 20 90 5| 89% Jan} 91 Jan 
Pressed Metals com - - - - - ee 12% 13 45) 12 Febj| 15 Jan 
Simpson's Limited pref-_ 100 87%| 87% 87% 15} 84% Jan 90 Jan 
Steel of Canada com -- - -- 46% 46% 47 448) 42 Feb) 48 Jan 
p, ES 35 42 41% 42 225, 41% Febj 44 Jan 
Tip Top Tallors com -----.*}|------ 9 9% 25 834 Jan} 10 Jan 
as | ee 98 98 50) 90 Jan} 98% Feb 
Twin City Rapid com---_*}------ 44% 4% 10 4 Feb 4% Feb 
Union Gas Cocom-..-.-_-_-_-.* 5 5 5%| 2,435 4% Jan 54% Feb 
United Steel Corp. ------ * 3% 3 3% 655 3 Feb 5 Jan 
Walkers, Hiram com----- *| 31 30% 33 7,632| 25% Jan| 33 Feb 
a *| 17% 17% 17% 1,458] 16% Jan) 17 % «Feb 
Western Can Flour com _-_*}-.--.-- 5 6 125 5 Feb 6 Feb 
REOMEIOG.§. cnsccuace i aye 52 52 30} 52 Feb| 52 Feb 
Weston Ltd Geocom....*| 42 41% 43 260; 41 Feb| 46% Jan 
PROGMTOL. <6 sccuce LOGt canna 110% 110% 21} 110 Feb| 113 Jan 
Winnipeg Electric com -___*|--.---- 2 2 20 1% Jan 4% Feb 
Zimmerknit pref------ 100} 75 75 75 3| 74% Feb| 85 Jan 
Banks— 
CEINIGD. 4 ose sade 100} 166 165 166 26| 166 Feb] 169% Jan 
es ae | ae 199 §=©200 78) 199 Feb| 201% Feb 
eR  . oc ven éthed 100} 207 207 207% 78) 200 Jan| 207% Feb 
pO Ss Pr 100| 197 197% 199 45) 197 Fep| 203 Jan 
Nova Scotia......-.-- Cae 292 297 57| 280 Jan} 305 Jan 
p eS See a [ ae 169 171 66| 168 Jan} 173 Jan 
VOROOhe.. c«ccinnvtens 230 230 29] 220 Jan| 230 Feb 
Loan and Trust— 
Canada Permanent. --_.1(0/}..-.-- 145% 145% 1} 135 Jan} 150 Jan 
Huron & Erie Mort. -_-.100/_..-_-.-- 17% 17% 45! 15 Jani 17% Feb 























*No par value. 
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Canadian Markets—Listed and Unlisted 








(See Page 1291) 


Toronto Stock Exchange—Curb Section 








Toronto Stock Exchange 














Thurs. Sales 

Last |Week’s Range\| for Range Since Jan. 1 1935 

Sale of Prices Week 

Stocks (Concluded) Par| Price High, Shares Low High 

National Trust... ... 100|......| 200 200 | 5| 175 Jan| 204 Feb 
Toronto Gen Trusts... -.100)-..--- 121 123 | 6| 104 Jan| 125 Feb 
‘Loronto Mortgage_---.-50| 120 119 120 | 90} 110 Jan} 120 Feb 
Bank of Canada. “5ol 55%! 55 356 | 122) 55 Febl 57 Jan 














293 BAY ST. 





DOHERTY ROADHOUSE & CO. 





Members 


The Toronto Stock Exchange 
Correspondence Solicited 





Telephone: WAverley 7411 


TORONTO 

















Toronto Stock Exchange—Mining Section 


Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists 






































Toronto Stock Exchange—Mining Section 
































Thurs. Sales 

Last |Week’s Runge| for Range Since Jan. 1 1935 

Sale of Prices Week 

Stocks (Concluded) Par) Price \Low High\ Shares Low High 
Peterson Cobalt.__.____- 1} 2%e| 1%e 2%e| 30,000} 1l%e Feb) 2%c Feb 
Be GO ivcthcnsdnsoen 1 2.50| 2.50 2.70| 60,963} 2.24 Jan; 2.77 Jan 
PT Sivncatksensa 1} 10.75; 10.50 10.75 735| 9.00 Jan} 11.35 Jan 
Premier Gold. .......... 1 1.48 1.48 1.57) 8,600) 1.45 Jan) 1.66 Jan 
Prospectors Airways. ..-_. *| 2.09 1.55 2.20) 6,050!) 1.25 Jan| 2.20 Feb 
Red-Authier............ 1 62c| 60c 65ce) 10,400 55¢ Jan 90e Jan 
i a 1 1.55 1.45 1.60) 24,600 1.21 Jan 1.60 Feb 
Royalite Oil _ ..*| 22.25) 22.00 22.50! 1,528) 18.25 Jan) 22.50 Jan 
Roche Long Lac Gold -___. 6c 6c 7¢| 900; 4%c Feb 9c Jan 
Sheep Creek G M Ltd.____ 77¢ 75e 77c| 4, 55¢e Jan 83c Feb 
San Antonio.__._..____. 1| 4.55 4.40 4.85) 15,557| 4.00 Jan| 4.85 Jan 
Sherritt Gordon. _._.____ 1 5le} 50ce 52¢] 13,202 50c Jan 73c Jan 
. i. see 1 2.84, 2.75 2.93) 80,250 2.48 Feb 2.93 Feb 
South Tiblemont.-_-..___ _ ae 1%c 2%e| 16,200) 1%c Feb 3e Jan 
St Anthony Gold_______- 1 29¢ 27c 34¢) 22,450 25c Jan 39ce Jan 
Sudbury Basin._.__.____ * 1.40 1.40 1.50) 5,550) 1.25 Jan 1.50 Jan 
Sudbury Contact__..___- | | 6%e 7\e| 6,200| 5%e Feb) 9%ec Jan 
Sullivan Cons Mines_-___- 1 59e) 48e 62c|) 53,856 38ce Jan 62c Feb 
Sylvanite Gold Mines _-_-__1 2.36 2.30 2.53) 35,050) 2.20 Feb| 2.55 Jan 
Teck-Hughes Gold______ 1 3.97 3.95 4.09) 23,170| 3.70 Jan 4.09 Jan 
Todburns Gold M Corp-__. 1.20 1.20 1.35) 2,280) 1.20 Feb 1.45 Jan 
Towagmac Explor......- 1 23e¢ 22¢ 23%c| 2,500) 2le Jan| 20%c Jan 
Texas Canadian Oil. ______|__.__- 7le Tee} 3:300| 55¢ Feb) 80c Feb 
' 
Vacuum Gas & Oil. ..___. +) %C 1g 5%} 4.700) ec Feb| 1%c Jan 
Li ae *| 93c) Q91le 99c| 35,450} 90c Jan} 1.05 Jan 
Wayside Cons........50¢) 9'4¢e| | 9¢ 10¢) 27,300 7e Jan} lle Feb 
Li} ee * 4c} 3%c 4%e) 23,050) 2%e Jan) 10%c Jan 
Wright-Hargreaves......*| 9.00, 8.60 9.15 12,150) 8.25 Jan) 9.20 Jan 
! 

















































































































s 
Thurs. Sales Direct Wire—New York & Toronto 
Last |Week's Range i. Range Since Jan. 1 1935 
Sale of Prices Wi 
Pa High| Shares Low High 
ate dt BoSéews : : CANADIAN MINING STOCKS 
Acme Gas & Oil. ....---- eswwd 2lc 21%ec| 5,800 19¢ Jan 23c Jan 
eek OG & GO6s soc - cave | ea 89ce 90¢c 800 86c Jan 1.00 ‘Jan SILVER FUTURES 
Alta Pac Cons Oil... ---- 1 8¢ 8c 8c By , Be = 10%e Jan 
Alexandria Gold Mines ..1} 1%c| 1%c 2c d ye Fe 2%e Jan 
Algoma Mining & Finish _*|...-.- 3ize 4c] 3.000 2:0 Jan) 4c Jan | Ul 42 Breadway C. A. GENTLES & CO. 347 Bay street 
RSE ES, | 4c a of %e Fe 24%e Jan sehen Exct 
Ashley Gold Mining - -. _- 1} 20c| 16¢ 20%c| 6,980) 15¢ Feb) 32e Jan New York PUiealinn Gammetity Meckonnn, tie. Toronto 
Astoria Rouyn Mines_...1} 3'%c 3c 3%c| 7,700) 2%c Jan 4c Jan 
Bagamac Rouyn....-..-- 1} 10%e 10¢ 12c} 66,000; 8%c Jan l4c Jan . 
Barry-Hollinger......... i| 7e| Size Te} 9,900 5e Feb) _8¢ Jan | Toronto Stock Exchange—Mining Curb Section 
Base Metals Mining - - _-- * 55e ” 55e 60c} 10,590 55ce Feb 72c Jan 
Bear Explor & Research __1| 15%c] 15%c = 18¢} 23,000 15e Feb 22e Jan | Feb. 16 to Feb. 22, both inclusive, compiled from official sales lists 
Big Missouri (new) - -._-- 1 3le ps 3le} 3,000 3le Feb 39c Jan 
Bobjo Mines...-..--..--. 1 32c) 30% 36c} 93,813 30c Jan 38c Jan Thurs. , Sales 
B R X Gold Mines. __..50c| 204c 206 20\%c| 4,200} 164%c Jan 22c Jan Last |Week's Range\ sad | Range Since Jan. 1 1935 
Bralorne Mines. --.---.-.. *| 10,00 9.75 11.00} 8,442 9.25 Jan} 12.50 Jan Sale of Prices | Wee 
Buffalo Ankerite---.._.- 1 3.05} 2.80 3.09) 8,919) 2.63 Feb| 3.10 Jan Stocks— Par| Price |Low High, Pt Taw High 
Buffalo Canadian - - - - - -_- *| 1%c]| 1%c 2c} 6,000) le Feb) 3%c Jan | -—— 
Bunker Hill Extension _._* 4c 4c 4c ,560) 4c Jan 5e Jan aon me = gg thins Come * 6c 6c 7c) 8,900} 6c Feb) 10%e Jan 
OO EE . 3c! 3c 3c} 2,000}; 2%c Feb 5e Jan 
Calgary & Edmonton. -___*/-.---.-- 82¢ 82c} 2,100 75e Jan 82c Feb | Brownlee Mines- ------- 1 2c 2c 2c} 23,600! 1%c Jan 3c Jan 
Commons Olls........--- 1} 54e| 54c 5%e} 1,000 5e Feb 8c Feb 
Can Malartic Gold. -__.-_- * 66c 64c 69c} 38,162 54c Feb 72c Jan | Canada Kirkland - ------ 1] 2c] 2%e 3c! 18,100) 2c Feb; 3%e Jan 
Cariboo Gold........... 1.25 1.27 7 1.10 Feb 1.50 Jan | Central Manitoba--_._-- Ee i 6%e TKel 8 ,700) 5e Jan| 7\4%e Feb 
Castle-Treth...........- 1 6le 59e 64\4%c| 9,410 56ce Jan) 66%c Jan | Churchill Mining.__..__- 1} 3%e| 3\%e 4c} 1,000) 3c Jan Jan 
Cent Patricia........... 1 1.22 1.18 1.31] 59,235 1.12 Jan 1.01 Feb | Clifton Coms........... | a | le le} 2,000 %e Jan} 1%e Jan 
Chemical Research _____ _ *| 2.10} 2.02 2.20) 5,865 1.90 Jan 2:58. Jam | Coes Cope. s.........8......1 3:00 2.00) 185} 1.90 Jan} 2.25 Jan 
Chibougamau Pros... ___ * 13c} 12%c 13%c| 58,600 8c Jan| 13% Feb | Cobalt Contact...-.....1}) 2%ce, l&ce 2h%e| 4,500; lhe Feb| 2%c Jan 
Clericy Consol (new) _._..*| 2%c]| 24%c 2%e| 5,250 2c Jan| 3%ec Jan | | | 
Columario Cons_.....__. *| 8icl 8%e 9%e| 2,900 7c Jan} 11%c Jan | Dalhousie Oil____...__--. * 32¢ 30c 32c) 2,250 29ce Jan 35e Jan 
Commonwealth Pete __.__*| 4%c| 4%e 4'%e| 1,500 4c Jan| 5e Jan | Dom Kirkland Gold Min- 1 1%c| 1%e 1%e 5,500) 1%c Feb| 2%e Jan 
Coniagas Mines__._._.__ 5| 3.35) 3.00 3.50! 2,650} 2.25 Jan| 3.60 Feb ! East Creast Oil_........*/....-- 7e 9c} 2,000) 7c Feb 12c Jan 
Coniaurum Mines___.__.*| 2.25 2.17 2.38) 9,958 1.90 Jan| 2.60 Jan Gilbec Gold Mines. ____- * 2c} l1%e 2c} 9.500) l14%c Jan| 2%c Jan 
ENS * 64c 63¢ 55e 2,040 c Feb 70e Jan 
CS *| 38.25) 38.25 40.50) 2,405) 35.00 Jan| 40.50 Feb Hudson Bay Mining__-_-_- *| 12.80) 12.35 12.95) 980) 11.50 Jan] 13.00 Jan 
Dom Explor (new)--_____ 1 6c 6c 6%c| 7,100) 5%4%c Feb) 8c Jan | 
eee 1 1.25 1.21 1.36) 24,785 1.02 Jan ie ae ee DS” ee 1} 2c} 2c 2c 500! 1%%ce Jan| 2%c Jan 
Faleonbridge........._. *| 3.70 3.55 3.70 ,060 3.25 Jan 3.70 Feb Kirkland Hunton------- 1 Kc} 4¢ %e\ 12,000 %c Feb) 1%e Jan 
Federal Kirkland________ 1 4c} 2%ec 4'%e} 57,500 2c Jan| 4'%c Feb Kirkland Townsite-----_-1 25e| a 30¢c, 9,100 20c Jan| 33%c Jan 
| Lake Maron Gold Min-_-_*/..-.-- c 4c; 5,500 3c Jan} 4%c Jan 
mee» lake a ile ard *| 1.66 1.95 — ved Jan| .24 Jan | Lebel Oro Mines... ____- 1 sed 4\%e 5c} 69,500! 3%%c Jan Be Feb 
0 ae ee ae SS 18c} 3, 1 Feb) 20e Jan 
|) eae ae 40e 40%e| 1,500 39¢ Jan| 42c Jan | Malrobic Mines......... 1} 1%ce| Ike 1%e| 8,500) 1%e Jan 3c Jan 
Goodfish Mining. ...____ Weasnen 9c 9'%e} 1,000 7e Jan) lic Jan | McLeod River. -.......-- *| 1%e) 1%e 1%¢/132,500|} le Jan| 2%e Jan 
Graham Bousquet --______ | 2c 2c} 10,400 2c Jan! 3c Jan | Night Hawk Pen.__._._-. Rae 2%e 2c} 2,000) 2%c Feb| 4%c Jan 
Granada Gold_._........1| 17%e 12¢ 1714¢}141,655 12c Jan) 17%ec Feb | Oil Selections--_...._-_-- * 44% ¢ 4%c 4'%c/} 13,000) 3%c Jan| 4%c Jan 
Grandoro Mines -_-_-_____- * 8c 8c 8c} 3,0 8c Feb 12c Jan | 
Greene Stabell___.______ 1 22c} 22c 29¢c) 24,850) 22c Feb 45¢e Jan | Parkhill Gold Mines--_--_- 1} 25c} 214%e 25c) 14,500) 194ce Jan 27c Jan 
Grull Wihksne_-_.______ | ee 6%ec 8c} 3,500) 5e Jan 9c Feb | Pawnee Kirk Gold Min-_-1 lc) lc lc} 5,000 le Feb 2c Jan 
Gunnar Gold___.__ ___. 1 78e 62c 85c¢)198,750) 48c Feb) 85e Jan | Pend Oreille............ | ee ene 5le 1,000 50e Jan 62c Jan 
Porcupine Crown ---.-.--- 1) 3%e) Ke 4c} 13,500) 3c Jan) 4%c Jan 
Halcrow Swayze.....__- |, Sees 3e 4c| 23,000 3c Feb| 8'sce Jan | Potterdoal Mines- ------ *) le| le le} 5,000 Me Jan le Jan 
 — «t eee 1} 8%e 8c 9%e| 23,400 6c Jan) 10c Jan | Preston East Dome__-_-- | ae 2c 2%e| 10,000} 1%c Jan| 2%e Jan 
Hollinger Cons_.________- 5) 18.65) 17.50 19.10] 21,345) 17.35 Jan| 20.05 Jan | Ribaco Copper Corp__-_1)_.---- %e 86%} 88,000 4c Jan) 2%c Feb 
A. eee 1 98¢e 98ce 1.06) 36,060 93c Jan 1.10 Jan | 
Int M Corp (ctfs)_....__- | 14.00 14.25 800} 14.00 Jan} 15.35 Jan | Robb Montbray-------- 1| 3¢| 3c 3%e| 5,200) 2%ce Jan| 4%c Feb 
NE os nw aluices a 1} 6.50) 5.95 6.50} 2,200} 5.95 Feb| 6.50 Feb | South Keora Mines_-_---_- 1} 54ec| 4%c 5c) 5,500 3e Jan 7e Jan 
J M Cons Gold Mineg____1} 11%c lle 13¢e} 16,000 lle Feb 18c Jan | Stadacona Rouyn------- *| = = gale . 13%ce Jan 25e Jan 
Sudbury Mines--..-.-....-. 1 Cc c 4c} 91, 3c Jan} 5%e Feb 
Kirkland Cons. _._...___1 10¢ 8c 13¢c} 3,300 8c Feb 14c Jan | Vickers Mines - -- | 2¥%e 2c 2%4¢| 21,500} 1l%e Jan 3c Jan 
Kirkland Hudson Bay ____1/------ 22c 26c} 2,000 22c Feb 30e Jan | Wood Kirkland Gold M_-1'_____- 3%ec 4\%c' 3,000! 3%c Feb 5e Jan 
Kirkland Lake Gold .____ 1 58¢ 56ce 60c} 19,260 54c Jan| 64%c Jan 
pon — Mines _~__1 Rig» ie 14%c} 10,000} 1%e Jan} 1%e Jan 
e Shore Mines. ______ 1 -50 50 54.50| 3,772) 48.75 Jan| 54.50 Feb 
Lamaque Contact Gold__1} 5%c| 47 -_ 6c} 22,400 4c Jan 8c Jan Rai I way Bonds 
Lee Gold Mines......._- 1} 3%e 3'4¢|§28,500| 2%c Jan| 4%c¢ Jan 
Little Long Lae 22227 *| 6.00] 6.70 7.25|¢23:535| 620 Jan| 725 Feb iain tiamialiiin ig = 1 
ana acifi — _ 
Macassa Mines__..._.__ 1} 2.44, 2.38 2.55) 32,845) 2.25 Jan| 2.75 Jan 4s perpetual debentures._| 871s} 8712 a weeecce Sept 1 1946} 101 /|101le 
Man & East Mines. -_____ *| 3%e 3c 4%c}| 96,400 3c Feb 12c Jan Baaresscve Sept 15 1942) 111!2j112 |} 58.-----.-. Dec 1 1954] 1041g/10412 
Maple Leaf Mines_-_____- 1] 9%e 9c 9%e| 10,250 8c Feb| 13%c Jan 44s....--- Dec 15 1944) 105%4/106!2 aia eecccce July 11960] 98%] 9812 
Mclntyre-Porcupine____.5| 42.50] 41.75 43.00 595} 37.00 Jan| 43.00 Feb | ae July 1 1944) 11053}111 
se ye am mee take boone 1 — Pld 1.30) 18,275) 1.10 Jan} 1.45 Jan 
c to 1 c c 40c| 96,050 27c Feb| 46%c Jan oe. 
MeVittie Graham _______ 1) 31%e] 30c 33e] 11, 27¢ Feb| 40c Jan nmen eed Bo 
MewWatters Gold. _.______ *| 1.18 82c 1.22/445,110 45c Jan} 1.22 Feb Dominion Gover t Guarant nds 
Merland Oil. ---_.-.....*| 18%c| 184c 18%c 100 16e Jan| 20c Jan Bid | Ask Bid , Ask 
Midwal Oil & Gas__.____ 1 17¢ 16¢ 20c} 7,700 13e Jan 29¢ Jan | Canadian National Ry— ‘a — epee Northern Ry— 
Mining Corp. ----- , Ree 1.10 1.15) 1,675) 1.00 Jan| 1.28 Jan Se 1951} 1123s}1123 Dee : ” 
M ttat tt-H i Mi ; 4}48------.- pt 1 3g 4j| 78.-.--.... 1 1940} 10634) 107! 
= a - a ll a 1 3c} 2%e 3c} 8,550) 2%e Jan| 3%e Jan O66 cece Sept 15 1954) 104 )104!4 bu ———,, July 1 1946) 123 |124 
7 bead paroupine Oca neus i eeewa ise ite ; 12%e Feb otae Jan OMGs cwccet June 15 1955} 11513|1155s||Grand Trunk Pacific Ry— 
sl + --—- glial aivesees c c le Jan) lec Jan papa Feb 1 1956] 113%g|113%s|| 48-........ Jan 11962] 104 |105 
Sainionin, MINES. -------- Aowes ie 2%4ce| 4,000) 13sec Feb) 3c Jan 3 aegamatat July 11957] 11112}112 |} 3s-----...- Jan 11962] 994/100 
SE eee 5 .28 -20 2.39] 7,315) 2.15 Jan) 2.75 Jan S0ahs cg. ok Dec 1 1968] 10412)1047s||Grand Trunk Railway— 
Rt Rinne aid ine és *| 33.50) 32.25 34.15) 6,368] 31.00 Jan! 35.00 Jan 58--------- July 1 1969 11518 115% (6. -----..-Sept 1 1936] 10612] 106% 
* nse casess oO 1 1969] 1171g]117!2|) 7s---.--.-- ct §=6.1 1940) 10578) 10613 
Nor Can Mining -----..-.*|-..--- 30c =. 30e 800 25e Jan 3le Jan 5s Feb 11970! 1171g)117!2 
Olga Oil & Gas... --..-- *| 3i4c] 334e 3%c| 4,500] |/ 3e Feb] 5%c Jan | —————--—= : 
ey Re ee 18%cl 18¢ 20c: 33,500 16c Feb! 20%c Jan *No par value. 
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Over-the-Counter + Securities + Bought and Sold 


21 traders covering HommROsE &TROSTER Private wires to 

















1 1 74 Trinity Place, New York 1 85 
special fields Whitehall 4-3700 different houses 
Members New York Security Dealers Association 
© Open-end telephone wires to Boston, Newark and Philadeiphia. « Prieate wires to principal cities in Untied States and Canada. e« ~ee | 

















Quotations on Over-the-Counter Securities—Thursday Feb. 21 












































———_ ———j]>S>E|=>S||]>|>SEFEE=Ep=Sp=p=p>p>=p>=p>=Ba™o»™~E™»™“maB»™DNNnNananHBnpaQnnDnNaNn]9==|=aa=a=j{=p9]2=aaa=] 
New York City Bonds | 
Sid aa ant Bank and Insurance Stocks 
a3e May 1935 __..._._..-. 1003g| _...||a4148 June 1974__....-.-. 10714 10734 At. Solé end 4 
434s May 1954_..._-____- 9819| 9912||a4i%8 Feb 14 1978_.____-- 107 14| 10734 Bought, Sold and Quoile 
a3 %s Nov 1954__..._.__.- 9812} 9919||a44s8 Jan 1977...-..-.... 10714] 10734 
a4s Nov 1955 & 1956_____-. 10219|10314||a44¢8 Nov 15 1978...-_.-. 10714] 10734 R 
ote M & N 1957 to 1959___.| 103%4/10412 a4 }és March 1981 - shinininintied 10712 108 ) 
a4g May 1977....--...... 103%4|10412,|a4}48 M & N 1957.....--. 108 
a4g Oct 1980............. 103%4|10412||a4 48 July 1967_.......... 109 |109% 40 Wall Street, New York 
a4\%s March 1962 & 1964__| 106%4|106%4||a4 4s Dec. 15 1971_..___-- 10934] 110%, Whi 
a4%s Sept 1960__....____- 106%4|106%4)|a4 4a Dec 1 1979__.._.-_- 110%4}111 tehall 4-5500 
a4\%{e March 1960......._. 10112| 10214||a6e Jan 25 1936.......-.-. 104!13] LU412 Members New York, Chicago and other Stock and Commodity Exchanges 
a4\e April 1966_..._.___.| 106%4|106%4||a6e Jan 25 1937.........-- 10714] 1075s 
a4\e April 15 1972________ 10714 | 10734! 
New York State Bonds New York Bank Stocks 
Par, Bid , Ask Par; Btd , Ask 
Bia | Ask 846 |4sk | Bank of Manhattan Co_.10] 22 | 2312||Kingsboro Nat Bank....100} 55 | --- 
Canal & Highway— World War Bonus— Bank of Yorktown.. 66 2-3} 33 | 38 ||National Bronx Bank....50| 15 | 20 
5s Jan & Mar 1946 to 1971) 72.50) 3.15 43468 April 1940 to 1949__| 72 40) --- | Bensonhurst National. 100 30 .--||Nat Safety Bank & Tr. 1245 812] 91g 
Highway Improvement— CON cc nseendencaue 3.55) 24%) 2614]|Penn Exchange......... 74] 8l4 
Highway Imp 434s Sept "63./ 126 | -.-|| 28 Mar & Sept 1958 to "67; 11812) --- | City (National)_...__. Mae 2112) 23 }|Peoples National. ._...- ido 48 | 58 
Canal Imp 4igs Jan 1964__.| 126 ---||Canai Imp 48 J & J ‘60 to 67) 11812) -.. Commmaneaal National Bank Public National Bank & 
Can & Imp High 468 1965_| 12312} ..-||Barge C T 4s Jan 1942 to 46; 112'4) ... & Trust........ _---.100} 143 149 Say 25) 30 | 32 
Barge C T 44s Jan 1 1945..! 113%' --- | witth Avenue_...__._.. 100}1010 |1060 ||Sterling Nat Bank & Tr..25| 1912} 2012 
Fla bash Natt Fad ¥--0 ae} Oe Y ville. CNai Bank of) 108 30 ‘o 
tbus! ational...... ork ie at 0 
Port of New York Authority Bonds 
Bid , Ask Btd jAsk 
Arthur Kill Bridges iss ||Bayonne Bridge 48 series C New York Trust Companies 
series A 1935-46_____ 10544 10674 . er eecemoseenocle a Py 2 Par; Btd | «sk Par) Bid Ask 
nD mal 4/48 ser Banca Comm [taltana_..100) 140 (150 ||/Emptre............---- 10° 17%} 18% 
Geo Washington Bridge— 1936-60 .......-.--- M&S} 102'4/103!2 | Bank of New York & Tr. 100 369 |377 ||Fulton..............-.. 100, 250 |265 
4s series B 1936-50...J&D) 102%, 103%| ~~ Se ee = | Bankers... .........___. 6112) 6312),Guaranty..........._. 100) 314 |319 
4%3 ser B 1939-53__M4&N/ 110 ‘111'4!' 1935-60_........--.- 10912'111 Bank of Sisily _.....___. = Sh SO ME eaudtuaesccusuwds 1 15 16 
Bronx County ........... 7 Ale 90? a County ee as bbe oe = Y 
PE nancennnaned 100; 88 3 wyers County......-.-. 
United States Insular Bonds - | . me 
Centra! Hanover. -._..__- 20) 122 |126 ||\Manutacturers........-.-. 20 Zig} 24 
Philippine Government— = aoe} Btd |Ask | Chemical Bank & Trust_.10| 40 | 42 | New York........_---- 26| 103 |106 
45 1946 ----........... 10012'|Honotulu 66..-..--.-.---- 108 {111 Clinton Trust_........_- 50} 43 | 47 |\Title Guarantee & Trust..20| 5 | 6 
4346 Oct 1 60_........-. hy 7/103 U 8 Panama 3s June 1 1961-) 1091!2/1101!2 | Gojonia! Trust__.._.___ 100) 97g} 115g 
be a oo -- 193 102 | a Ae o--------- _, tH Continental Bk & Tr....-10 11%) 1314]| Underwriters -......--- 100} 55 | 65 
Di os o ov 1 1938........-. 4 4 | Corn Exch Bk & Tr__.._. 1 le|' United States......._-_- 1 1715 '1765 
5s Feb 1952... -"| 104 '105'2/|Govt of Pu Ri Corn Exch Bk & Tr 4712) 4812/'United States 00'17 6: 
5s Aug 1941__._______| 106 {10712|| 4348 July 1958_......--- 107 |110 
Hawall 434s Oct 1956. ____- 112 |115 5s July 1948_........... 107 |109 
U 8 Consol 2s........- 1930' 101'16 101346 We specialize in 
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Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 


Bta Ask 
‘ifs 1943 opt 1035-.--séJ| 101%91102"5 JOHN E. SLOANE & CO. 


Federal Land Bank Bonds 


Bta | Ask | 
4s 1949 optional 1944 __J&J| 105 /10512| 








‘a 1968 posed ioed_mare 103 “ligate 4\%s 1953 1935_.--J&J3} 101%3)101 
optiona ‘ 103 | 10312||4%8 1953 opt 1935__-- bs : at 

4448 1956 opt 1936....J&3} 103 |103!2||4%s 1955 opt 1935.---J&J| 1013\10153 Members New York Security Dealers Association 

4348 1957 opt 1937__.-J&J| 103 | 10312||434= 1956 opt 1936...-3&J| 102%4\103 41 Broad St., New York HAnover 2-2455 








446 1957 opt 1937_.M4&N/ 103 |103!2 58 1941 optional 1935 M&N/ 101%3)1015, 
4448 1958 opt 1938__M&N! 104 /|104!2''5e 1941 optional 1935 M&N! 101%3'1015 


















































aaa SaannEe Railroad Bonds | 
~~ 
LAND BANK BONDS Bia | Ask 
Bought — Sold — Quoted 
Comparative analyses and individual reports of | the ee ee eee LS 
various Joint Stock Land Banks available upon request. Augusta Union Station ist 4s, 1953......................... 86 89 
E@ Se Tee DTT J<nbuddundssedcnncenwousd a te 
: »G rE BE i a cesavisececcccccuncccsctaosess 5 
Rotinsow ¢ compan, Ine es  ewibeb shasessuecd 74 76 
MUNICIPAL BOND BROKERS-COUNSEI.ORS kB | - S'itrepenbeatsenananadnnteeccnnacen WME. Tt mae 
120 So. LaSalle St., Chicago State 0540 Wei Corie B68 PAE A FOB eo boo dco now eccoccecuctecewcs 9812 Fite 
Chateaugay Ore & Iron Ist ref 48, 1942._..........-----.--- 8612 9012 
2 Choctaw . ee Ist ka RE ecuesavenioowes po Pe 
Cincinnati Indianapolis & Western Ist 58, 1965.-...-.-------- 2 
Joint Stock Land Bank Bonds peck nag Bd mn y ee ee eS err + os 
Bia | Ask Georgia Southern & Florida Ist 5s, 1945.........-.---------- 
ees a A | "Tal Gr Ucatactiie Os. __......-... o1 |“gsi. | Goshen & Deckertown Ist 5348, 1978.....-.--.-.------------ 95 100 
yeaa ade 9712} 98!2|| Louisville S6............. 9912} _._ | Hoboken Ferry Ist 5e, 1946-----.-.---..---.--------------- 8412 - = = 
Burlington 66_.....-....-- 95 | _..||Maryland-Virginia 5e_....- 100 |101 | Kanawha & West Virginia lst 58, 1955...--.-.-.------------ oF 9112 
California 56.....-...----- 99%,'10014||Missisetppi-Tennessee 58...| 95 | 97 | Kansas Oklahoma & Gulf Ist 5s, 1978---..---.._..--.-.~.~~- 9412 9512 
EE OA uno caacusecos f26%;| 2710||New York Sa...........-- 97 } 98 Little Rock & Hot Springs Western Ist 4s, 1939.-.-.---....-- 4212 ~=0 
iene neineage 812/100 ||North Carolina 66-...-..-- 1 6 | See eee vee 1965. -.~.-------------------------- 4 101 
Tl teinanenagdanean 9112| __.||Obio-Pennsylvania 68-...-. oe Be eg gy Rk AT alana eae a =o 
Des Moines 6s...---...-_- 9910} _._;\Oregon-Washington $s... -| 90 | --- aryland & Pennsylvania Ist 4s, 1951-.-.-.---------------- 5 53 
First Carolinas 5¢........- 9312) 95 | oe oy nn yg 2 Ro pepe 77 --- 
First of Fort Wayne 5s_.__- 98i2|10012|| Pacific Coast of Los Ang 5s] 100 | ... | Minneapolis St. Paul & Sault Bie. Marie » 1949...--.-..- p --- 
First of Montgomery §s....| 82 | -.-||Pacific Coast of Salt Lake 5s} 100 | --- outgomety Bayh wad “yt” meetgtesctbegnetaets 74 7° 
First of New Orleans Ss_.--| 9312] 95 ||Pacifie Coast of San Fran.6s| 100 | .-. | Hew York & Hoboken Ferry gen Ss, 1080..-.---~----------- cs a 
First Texas of Houston 5s..| 97 | 98 ;|Pennsylvania Ss..........- EE Bate nnn 8 kA Rp ecenepegtamr aha teeta tales +f --# 
First Trust of Chicago 5s...| 9412) 96 ||Phoenix §s....-.....----- 194 I ne —~ ) eee eben evce ar aeusvsut-onerenenien : : 
een clone “Aa Deets ieee 100 1101 }|Potomac 8s...--- = Wats eve 86 | 871s Rock Island-Frisco Termina. 44s, 1957-_.......-.-----.-.-- 71 73 
Fremont 5s__.........___. 88 a6 06° UP) eee {55 57 St. Clair Madison & St. Louis Ist 4s, 1951...-.......-....... 78 She 
Greenbrier 6s._--.-..----- 9914]100 ||San Antonio S8..._---..-- 99 {100 | Sivevenss) Dem $ tame Mat G8, 1986... 2... ccsencces 76 --- 
Greensboro 5s.-.-...-.....-- 9674, 97%4;|Southwest 58...-...-. ----| 8312) 85 pee ene ny re SF tegen naan ages siiachet xual niocaadacntes 4 _— 
Iitinois Midwest 5s_.....-- 8512} _--||Southern Minnesota 58... ATO FR En ~ 4-4 FW, cry ~ pended sdleateaetnpeninampaataien —* 7012 
Illinois of Monticelio 5s_..-| 88 | 90 (|Tennessee 5¢........-..-. O62 | Dee ee ent See a Lark ssseversdcowsnewsovennee 04 = 
lowa of Sioux City Se... - 95 | ...||Union of Detroit 56........ 9312| 941g | Toronto Hamilton & alo 166, one een e newer enen eee 84 87 
Pic ~hoentnegiipes aeannaiee 100 "7" ||Virginia-Carolina 5@...-.-- 931! 96 Washington County Ry Ist 34s, 1954...........----.------ 46 48 
i UY Seengpepeanee 90 | 92 liVirginian 6¢_......... aon oe 


























Realty, Surety. and Mortgage Companies 












































Chicago Bank Stocks ae ——Pary Bed) Aa alae a 
Par) Bid Ask Par; 84a |Ask oD ortgage Guar ..20 4 5g wvyers ortgage ia aw ae 20 H 7g 
American National Bank & First National......--- 100] 105 T0712 Empire Title & Guar-.-100!_ 6 |! 13 !iLawvers Title & Guar--100 | 14 
: a 100} 115 {125 ||Harris big ob. =o ia ass 
Continentai Ii) Ban Northern Trust Co...- 1 
—— 83121 45%! 46%: Investment Trusts 








For List of Securities under this heading see page 1287. 
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Quotations on Over-the-Counter Securities—Thursday Feb. 21—Continued 

















Guaranteed & Leased Line 


Railroad Stocks 


Preterred Common 
Railroad Bonds 
63 WALL ST., NEW YORK 





BO wling Green 9-8120 
Boston Hartford Philadelphia 


Aaams & Bex 
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Guaranteed Railroad Stocks 
(Guarantor in Parenthesis.) 
Dtotdena 

Par| (n Dollars. Be. Ask. 

Alabama & Vicksburg (Ili Cent)....--.-.--- 100} 6.00 80 85 
prod & Susquehanna (Delaware & Hudson).100} 10.50 197 © 203 
Allegheny & Western (Buff Roch & Pitts) _.-.-- 100 6.00 92 95 
Beech Creek (New York Central) -_--.----.-- 50} 2.00 34 36 
Boston & Albany (New York Central). .-..-.. 100 8.75 110 115 
Boston & Providence (New Haven)._...-.-.-.- 100 8.50 i160 155 
Canada Southern (New York Central) - -_.-.-- 00} 3.00 49 52 
Caro Clinehfield & Ohio (L & N AC L) 4%-.--100 4.00 84 86 

Common 6% stamped... -..-....-.------ 160 5.00 89 91 
Chic Cleve Cinc & St Louis pref (N Y Cent) .-.100 5.00 85 89 
Cleveland & Pittsburgh (Pennsylvania) ---.---- 50 3.50 82 84 

DOP ENNE sc bebe ccwescnnccccussscss 2.00 46 48 
Delaware (Pennsylvania)._........--..----. 2.00 44 46 
Fort Wayne & Jackson pref (N Y Central). ...100 5.50 70 74 
Georgia RR & Banking (L & N,ACL)--.----- 10.00 172 176 
Lackawanna RR ot N J (De! Lack & Western) .100 4.00 77 80 
Michigan Central (New York Central) ..-.... 50.00 800 ose 
Morris & Eesex (Del Lack & Western) -..-.---- 3.875 67 69 
New York Lackawanna & Western (D L & W)-.100 5.00 98 101 
Northern Central (Pennsylvania) --_......-.- 50} 4.00 93 94 
O14 Colony (N YNH & yt eenenccae 100 7.00 62 65 
Oswego & Syracuse (De!) Lack estern)....60) 4.50 68 73 
Pittsburgh Bess & Lake Erie (U 8 Steed anemone 50 1.50 34 36 

STN YS SE EET 50 3.00 67 72 
Pittsburgh Fort Wayne & Chicago (Penn) ..._100 7.00 157 162 
EA SOE * See 100 7.00 175 178 
Rensselaer & Saratoga (Delaware & Hudson) _100 6.90 113 116 
St Louis Bridge lst 2 (Terminal RR) -..-.--- 100} 6.00 137 142 

ES 100} 3.00 68 72 
Tunnel RR 8t Louis (Terminal RR) --..-..-.-.. 100 3.00 137 142 
United New Jersey RR & Canal (Penna) __-_-. 100} 10.00 246 250 
Otica Chenango & Susquehanna(D L & W)-.-100} 6.00 87 90 
Valley (Delaware Lackawanna & Western) __.100 5.00 95 100 
Vicksburg Shreveport & Pacific (Ill Cent)... rr 6.00 69 72 

. 2 ee 5.00 49 52 
Warren RR of N J (Dei Lack & Western) ...-_- 150 3.50 51 53 
West Jersey & Sea Shore (Penn) _........----- 50 3.00 63 65 

Specialists in — 
Complete Statistical Information—Inquiries Invited 
SWART, BRENT & Co. 
INCORPORATED 
25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510 
Water Bonds 
Bia | Ask Bid | Ask 
Alabama Water Serv’5s, "57; 8612) 88 ||Manufacturers Water 5s,°39) 10214; ---. 
Alton Water Co 5s, 1956-_.-| 103 |10512||Middlesex Wat Co 5s, °57) 105 |107 
Arkansaw Water Co 5s, 1956) 10312) ---.||Monmouth Consol W 5s, '56!) 9434] 961s 
Ashtabula Water Wks 5s,'58| 99 /|101 ||Monongahela Valley Water 
Atlantic County Wat 5s, °58} 99 /101 546s, 1960.........-..-- 102 |104 
Mirmingham Water Works— Muncie Water Works 5s, °39) 102 | g-.--. 

5s, series C, 1957_.....-- 102 ---|| New Jersey Water 5s, 1950. 9512} 97 

5s, series B, 1954._...._- 102 |103 ||New Rochelle Wat 5s, B,’51) 9414|/§95% 

648, series A, 1954.____- 103 |104le BIE, SEOLetococsesncess 9734} 9912 
Butler Water Co 5s, 1957_.| 10112} ---.||/New York Wat Serv 58,1951} 9812/100 
California Water Serv 5s, °58| 10112|103 ||Newport Water Co 5s, 1953_| 10212/104 
Chester Water Serv 4148, '58|) 101%4/103 ||Ohio Cities Water 54s, 1953) 69%) --- 
Citizens Water Co (Wash) — Ohio Valley Water 5s, 1954.| 10312)  .. 

4 a eee 94 ---||Ohio Water Service 5s, 1958) 74!2| 77 
54s, series A, 1951_____- 9812/10012||Ore-Wash Wat Serv 58, 1957) 6612|) 68 
City of New Castle Water— Penna State Water 544s, '52) 9112) 93 
i ras ods Aceicsins as 10214; .--||Penna Water Co 5s, 1940__.| 105 an 
Clty: w fF 5s B....1954) 103 ---||Peoria Water Works Co— 
Sane iistbas 957| 103 wom lst & ref 5s, 1960........| 91 921g 
one v whe Co 5s, 1939] 10112) -.. lst consol 4s, 1948......- 8412) 86 
Commonwealth Water (N J) ist consol 5s, 1948_...... 88 _— 
5s, series C, 1957__._.__- 10412} --. Prior lien 5s, 1948._.._.. 103 |105 

5348, series vw ae 10312|105 ||Phila Suburb Wat 444s, '70.| 10412) .-. 
Community Water Service— Ist mtge 5s, 1955_......_. 106 cae 

54s, series B, 1946_._.._ 38 39 ||Piuellas Water Co 5%s 1959} 88 91 

68, series A, 1946__._____ 3914) 401-|| Pittsburgh Sub Water 5s, ’58 
Comtondates Water of Utica Plainfield Union Wat 5s, ’61 

BIN, BUUiiweustcccocas 9714; 99 ||Richmond W W Co 5s, 1957 

Ist Boney Se, 1958..__.... 10012} ~--||Roanoke W W 6s, 1950___- 

Davenport Water Co 5s, 61) 104 ---||/Roch & L Ont Wat 5s, 1938) 100 
E 8t L & Interurb Water— N St Joseph Water 5s, 1941__- y 

5s, series A, 1942____._.__ 9512) 9712||St Louls County Wat 5s, '45| 10434;  .-- 

6s, series B. _ aoe 10012) ~--||Scranton Gas & Water Co— 

5s, series D, 1960________ 9412) 96 S26, SRG ce cdeubacdeas 10014/10112 
Greenwich Water & Gas— Scranton Spring Brook 

5s, series A, 1952_.______ 8514) 8612 Water Serv 5s, 1961...| 85 —_— 

5s, series B, 1952._._._.- 8414) 86 Ist & ref 5s, A, 1967..... 8512} 87 
Hackensack Water Co 5s,'77| 106 ---||Sedalia Water Co 54s, 1947! 96 sum 

5s, series B, 1977______ 109 ---||South Bay Cons Wat 5s, 50) 6912) 71 
Huntington Water 5s B, °54| 10212) ___/|/South Pittsburgh Wat 5s, '55| 103%4/105 

ee ee 10412} -.-|| 58, series A, 1960_...__.- 104 |106 

Se ep eae 962} 102 | ---|| Seseries B......__.. 7 oe ee 
Illinois Water Serv 5s A, 52) 9514) 97 ||Terre Haute Water 5s, 3 00 101 ese 
Indianapolis Water 4\s, °40) 105 asa 6s, series A, 1949._..____ 10414)... 

Ist lien & ref 58, 1960_...| 10412] _-_-||Texarkana Wat Ist 68..1958| 94 | 97 

ist lien & ref 5s, 1970_...| 10414! ---||Union Water Serv 54s, 1951) 9612| 98 

1st lien & ref 546s, 1953 105 ---|| Water Serv Cos, Inc, 5s,°42) 67 ae 

Ist lien & ref 54s, 1954_- 105 ---||West Virginia Water 5s, °51| 9312) 95 
Indianapolis W W Securi Western N Y Water Co— 

GB, We acantecciscacc. 80 84 5s, series B, 1950... ...- 93 ous 
Interstate Water 6s, A, 1940) 102 ines 1st mtge 5s, 1951_.______ 93 ads 
Jamaica Water Sup 534s, *55) 10612) -- lst mtge. 5s, 1950_.... 96 one 
Joplin W W Co 5s, 1957_-..| 9934|10112 Westmoreland Water Ss, *52| 9319] 941s 
Kokomo W W Co 6s, 1958_-| 101 (103 ||Wichita Water Co 5s, B, '56| 101 ae ea 
Lexington Wat Co 534s, '40/ 100!2) __. 5s, series C, 1960........ 101 aan 
Long Island Wat 548, 1955) 97 ---|| 68, series A, 1949_.____._. 103 ‘aida 

W’msport Water 5s, 1952._! 9812!100 








For footnotes see page 1298. 





OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 


39 Broadway 


Digby 


4-2290 


Private Wire Connections to Principal Cities 





Miscellaneous Bonds 


New York City 




















Ask 


2414 
98 


62 


9 
104 





Bia | Ask Bta 
Adams Express 48 ....1947| 8712) 89 ||Journal of Comm 6 448.1937) 62 
American Meter 6s ----1946) 94 .--||Merchants —— 6s...1937) 95 
Amer Tobacco 46 ...-.- 1951| 10319} ...||Natl Radiator 58.....- 1946) f23%4 
Am Type Fdrs 6s ....1937| f36 | 39 ||N Y Shipbidg 5s -.--.-. 1946; 94 
Debenture 68.-..--- 1939) £36 | 39 ||NorthAmerican Refractories 
Am Wire Fabrics 7s ..1942| 80 ae | SARC 1944) f57 
Bear oe Otis Steel 6s ctfs_...... 1941) f80 
River Bridge 78 ....- 78 ...||Pierce Butler & P 6}48.1942|) /6 
Butterick Publishing 6 1936 11 14 ||Scoville Mtg 5 4s-.----- 1945) 10312 
Chicago Stock Yds 6s..1961;) 93 .-.-||Standard Textile Products— 
Consolidation Coal 4 4s 1934) £3412) 3612 lst 6 }48 assented_...1942|) 17 
Deep Rock Oil 7s...-.-. 1937| 38 | 40 ||Starrett Investing 5s...1950) 39 
Haytian Corp 8e__-.--.1938) 131g} 151g|\Struthers Wells Titusville 
Home Owners’ Loan Corp CC) ae 1943; 60 
= Aug 15 1936/101.18/101. ~ Witherbee Sherman 68.1944) /4 
i ae Aug 15 1937/101.22/101.26|| Woodward Iron 58 ....1952| /33 
Th wcstannnes Aug 15 1938'101.24 101-28 














NEW YORK CITY 





Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 


ABBOTT, PROCTOR & PAINE 


120 BROADWAY, 

















A COMPREHENSIVE SERVICE 
the 
Over-the-Counter Market 


Bristol & Willett 


Established 1920 


Y. 


Members New York Security Dealers Association 
115 Broadway, N. 


Tel. BArclay 17-0700 








Industrial Stocks 









































Par\ Bid \|Ask Par; Bta | Ask 
Adams-Millis Corp, pt... 100 102 |107 ||Herring-Hall-Marv Safe.100; 1314) 16 
1412) 1712||International Textbook---.* 134) 2% 
59 | 6212||King Royalty com ....-.-- 9 11 
4 7 $8 preferred _.......- 00} 81 | 86 
21l2g| 223g||Kinner Airplane & Motor .1 3g 34 
712} 9Q12||Lawrence Port Cement..100| 1712! 1912 
52 =" Locomotive Firebox Co-...* 334) 5g 
1lig) 1214 
American Republics com -.* 214| 234||Macfadden Publica’ns com 5 57g| 67g 
Andian National Corp...-*| 3714) 39 Preferred 
Art Metal Construction - - 10 414) 514|/|Merck & Co Inc com 
Babcock & Wilcox.....--- 32 | 34 8% pret 
Bancroft (Jos) & Sons com. oe m. os ational Casket 
Beneficial Indust Loan pf_*| 471) 4912|| Nat Paper & Type pref.100 1 5 
Bliss(E W) 1st pref------ 50} 17 | 24 ||New Haven Clock pref_-100| 5812) 6412 
_' ; = ers 10 214) 414)|North Amer Match Corp..*| 2414) 26 
Bon Ami Co B common...*| 4314; 46 || Northwestern Yeast....100) 109 /|114 
Bowman-Biltmore Hotels.*| --_-- 1g|| Norwich Pharmacal....-.. 26 | 28 
lst preferred... .--.-- 100 3 |jOhio Leather._-.....---- 12 | 15 
2nd preferred _--------. * 1g} 1 ||Pathe Exchange 8% pref 100 106 {110 
Brunsw-Balke-Colpref..100} 5914] 6112/|Publication Corp com. ---- 2514) 2814 
Bunker H & Sullivancom 10}; 34 | 36 $7 ist preferred__...-. ido 941g} ... 
Remington Arms com -- --.-. s 3 334 
Canadian Celanese com...*| 2014) 2214||Riverside Silk Milis_----- *| 2734) 29 
Preferred.........-.-- 100} 105 {108 ||Rockwood & Co..-.-..-..- * a 
Carnation Co $7 pref -..100] 10212) ---|| Preferred..........-- 100} 45 aE 
Clinchfield Coal Corp pf 100) 32 ou A ees OO.........6 100} 44 | 47 
Colts Patent Fire Arms...25) 2812) 2914 
Columbia Baking com-....* Se ST ME. -daccecucecs 25) 2114} 2214 
- Di su ccccccce s 4 512||Singer Manufacturing...100) 240 (245 
d preferred_...-..-..-.- bd llg| 212||Standard Cap & Seal_-._.-- 5| 2812] 31l2 
— Broadcasting cl A . 26'8 a Standard Screw... - 100} 8012! 8512 
bessénstedondsaue 257g 
Colum bia Pictures aa 4414) 4614)|Taylor Milling Corp------ *) 1012) 1212 
Crowell Pub Co com --.-..- *| 2014) 21%||/TaylorWharl&Seom-_-...* 234) 3% 
7 ‘erred -||Transcontinental & Western 
tg | Ee 8 9 
Tubize Chatillon cum pf-_ — 55 | 61 
Unpexcelled Mfg Co..-.-.-- 2lzg} lz 
U 8 Finishing pref__..-_- 312| 6 
Douglas Shoe preferred..100) 14 .--!|| Welch Grape Juice pref..100) 75 cae 
57 | 59 ||\West Va Pulp & Papcom._*| 1133) 127 
90 95  . Se 1 8812} 9112 
2653! 2813|| White (S 8S) Dental Mfg...20) 1412] 1512 
1 17g|| White Rock Min Spring— 
1012) 1514 $7 lst preferred.....-. 100} 971,} .-. 
65 .--|| Wileox-Gibbs com. ....--. 60} 15 | 25 
39 | 43 || Worcester Salt........-. 100} 4912) 55 
23g' 33g|; Young (J 8) Cocom..-..100) 82 Shai 
ref 20 | 2212] 7% preferred......-- 100) 10112] --. 
Great Northern Paper...25' 21 23 | 
Telephone and Telegraph Stocks 
Bid |; Ask Par| Bid ,Ask 
Amer Dist Teleg (N J) com *| 76 -..||New York Mutual Tel.-100| 20 | 24 
= ~------100} 11112'1131,)!Northw Bell Tel pf 644% 100} 112 /114 
Bell Telep of 777100] 133 {136 ||Pac & Atl Teleg U8 1%-.25| 14%) 17% 
Beil Telep of Penn pref..100} 11512}11612/|Peninsular Telephone com-* 712) Sle 
Cincin & Sub Bell T --50}) 6212) 65 Pref | SS aa 74 pas 
Cuban Telep 7 .--100} 19 | 24!2||Roch T $6.50 Ist pf.100) 101 tet 
Empire & Bay State Tel_100} 54 | 58 ||So & Atl Teleg $1.25....25; 18 | 20 
Franklin Teleg $2.50-...1 3712} 41 ||Sou New Engi Telep_...100/ 106 /108 
Int Ocean Teleg 6% ----.1 7612! 81 }/8’western Bell Tel, pf...100) 12114}123 
Lincoln Tel & Tel 7% ----- s| 89 Tri States Tel & Tel 
Mount States Tel & Tel.100 10712; 10912 Pre nadactassecs 97g{ 1 
New England Tel & Tel_100! 9012' 9212'l Wisconsin Telep 7% pref ioo 11112115 
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Quotations on Over-the-Counter Securities—Thursday Feb. 21—Continued 














We specialize in 


Tel. REctor 2-32738 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesic Ewen 


2 Wall St., New York 





























ae Utility Bonds 





Albany Ry ag con 58 1930” 
General 58 1947........-. 
Amer States P 8 5s 1948__ 
Amer Wat Wks & Elec 5s '75 
Arizona Edison Ist 5s 1948_. 
Ist 6s series A 1945.__.-- 


Corp 
Income deb 3}4s....1978 
Income deb 3%s8....1978 
Income deb 4s...... 1978 
Income deb 4}4s8....1978 
Conv debenture 4s 1973... 
Conv debenture 44s 1973 
Conv debenture 58 1973-_-. 
Conv debenture 5s 1973 
Participating 86 1940--.-- 
Bellows Falls Hydro El 58°58 
Birmingham Wat Wks 58°57 
Oj 
Bklyn C & Newt’n con 5s '39 
Cent Ark Pub Serv 5s 1948 
Central G & E 548 1946... 
Ist lien coll tr 68 1946..-.- 
Cent Ind. Pow ist 6s A 1947 
Colorado Power 58 1953... - 
Con Isid & Bklyn con 4s 48 
Consol Elec & Gas 5-68 A "62 
Duke Price Pow 1966...... 
Federal P 8 let 66 1947....- 
Federated Util 5448 1957... 
42d St Man & St Nick 5s 40 
Green Mountain Pow 58 ‘48 
Ill Commercial Tel 58 A °48) 
Ill Wat Ser ist 56 1962_--.-.- 
Interborough R T 5s ctfis '66 
Iowa So Util 5 4s 1950_----. 
Kan City Pub Serv 3s 1951- 








2||Okla Natural Gas 6s 1946. -- 


Par 
sp te ee ate os 
Lehigh Vall Trans ref 
Long Island Lighting 5s 51088 
Monmouth Cons Wat 5s'56 
Mtn States Pow list 6s 1938 
Nassau El RR Ist 5s 1944_. 
Newport N & Ham 5s 1944. 
New England G & E 5s 1962 
New York Cent Elec 5s 1952 
New Rochelle Water 512s °61 
N Y Water Ser 56 1951... 
Northern N Y Util 56 1955 - 
Northern States Power 1964 
Okla Natural Gas 58 1948_- 


Old Dom Pow 5s.May 15°51 
Parr Shoals Power 5s 1952... 





Scranton Gas & Wat 4}48'58 
Sioux City Gas & Elec 6s '47 
Sou Bivd RR Ist 58 1945... 
Sou Cities Utilities 5s A 1958 
‘South Pittsburg Water 5s 60 
Tel Bond & Share 5s 1958... 
Union Ry CoN Y 56 1942... 
Un Trac Albany 4348 2004-_. 
United Pow & Lt 6s 1944... 

5e series B 1947......... 
Virginia Power 5s 1942...-. 
Wash & Suburban 5Ws 1941 
Westchester Eleo RR 5s 1943 











Bia ) Ask 
f30 one 
{25 mee 
38: 401g 
64 | 65le 
S37 
38 | 40 
6012} 6112 
3Alg) 35le 
13 14 
12 13 
1219] 1312 
13 1344 
14 16 
25 | 261 
2512] 2612 
2612} 27l2 
2 29 
55 | 60 
96 | 9712 
102 cs 
103 |104i2 
78 | 82 
80 | 82 
51 53 
5234) 5434 
48 | 49 
10434; 106 
63 eel 
20 j 21 
10134} 1021g 
33 ) 35 
4210) 44 
75 — 
9412} 96 
86 | 88 
94 | Q5le 
85 | 86 
7612] 7812 
32 ' 33 


Western P 8S 5348 1960--.-..- 
Yonkers RR Co gtd 58 1946. 








PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Tel. Cortlandt 7-6952 





Established 1921 
35 Nassau St. 


New York City 


A. T. T. Teletype—NY1-951 








We deal in 


Public Utility 


Preferred Stocks 


New York 


Tel. HAnover 2-4350 


W. D. YERGASON &CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street 








Public Utility Stocks 





Bangor aay ned 7% 
Birmingham Elec $7 


Cleve Elec 111 6% pref..100 
Coiumbus Ry & 
lst $6 A..-.-100 
$6.50 pieces a 
Consol Traction (N J)-. .100 
Pow as 
6% preferred. -..--..- 1 
6.60% preferred. -_-..-.- 100 


Continentai Gas & El— 

7% vreferred-.--.-.-.-..100 
Dallas Pow & Lt 7% pref 100 
Dayton Pr & Lt 6% prefi00 





Derby Gas & Elec $7 pref_* 





Bts | Ast Par 
46 | 48 || Eesex-HudsonGas..--..- 100 
43%4| 45 ||Poreign Lt & Pow unite.-_-.- 

14] 1 ||}Gas & Elec of Bergen--._100 
14} 1 || G@udson County Gas-...100 
14] __.||[daho Power $6 pref......* 
86 8712|| 7% preferred........ 100 
98 .--|| Uilinois Pr & Lt lst pref...* 
311g} 3312|| [Interstate Natural Gas....* 
25 | 30 |) (nterstate Power $7 pref ..* 
16 | 1712||Jamaica Water Supply pf.50 
61 | 63 |\Jersey Cent P & L 7%, pt100 
5614] 5814||Kansas Gas & E1 7% 100 
62 65 Kings Co Ltg 7% pref..100 
4112} 44 ||/Long Island Leg 6% pt- 100 
45l2| 4712 7% preferred ........ 100 
23 | 24 ||Los AngelesG & E6% pt 100 
11012] 11212||Memphis Pr & Lt $7 pref..* 
ppi P & L $6 pref_.* 
73 175 ||Miss Riv Pow 6% pref..100 
62 | 65 ||Metro Edison $7 pref B...* 
3814) 41 Cicce* 

7412| 7534||Mo Pub Serv $7 pref... - 
8634) 8812||Mountain States Pr com_.* 

91 | 93 7% a 
Nassau & Suffolk Ltg pf 100 

3612] 3812||Nebraska Power 7% prefl 

103 ._.|| Newark Consol Gas-_...-. 100 
9534] 9734|| New Engl G & E 5% pf.* 
5612| 58 ||New Eng Pow Assn 6% pf100 











32 
98le 
10944 
2lle 
2814 























Par; Bia ;Ask Par, Bia ,Ask 
New Jersey Pow & Lt $6 pf*| 77 .--||/Roch Gas & Elec7% pret B_| 83 | 85 
New Orl Pub Serv $7 pf.._*| 1314) 154 6% preferred C__....100} 79 | 81 
N Y & Queens E L P pf 100} 101 .--||/Sioux City G & E $7 pf. .100} 44 | 46 
Northern States Pr $7 pf 100) 5312! 57 ||Som’set Un & Mid’sex Ltg 83 sans 
Ohio Power 6% pref....100} 91 93 ||Sou Calit Ed Maadcans 26) 2134) 2214 
Obio Edison $6 pref....... = Ti 73 Preferred B.........- 5} 19 1912 
$7 preferred. .........- *| 78 | 80 [South Jersey Gas & Elec.100} 17612/180 
Ohio Pub Serv 6% ptf... 62 | 64 ||Tenn Elec Pow 6% pref.100} 41 | 43 
ps wtenwicdenes 73 | 75 7% preferred._......100) 46 | 48 
Okla G & E 7% pref....100} 78 | 81 |/Texas Pow & Lt 7% pf. .100) 76 | 79 
Pac Gas & Elec 6% pf...25) 2014) 2114|/Toledo Edison 7% pf A-100| 8614| 88%, 
Pacific Pow & Lt 7% pt. 39 41 ||/United G & E (Conn) 7% pf} 6114] 6334 
Penn Pow & Light $7 pref.*| 831s] 8453|/|United G & E (N J) pref 100) 4812] 5014 
Philadelphia Co $5 ---*| 39 | 43 ||) Utah Pow & Lt $7 pref.._.*} 181s] 20 
Piedmont Northern Ry.100) 32 | 37 |/Utica Gas & El7% pref.100) 75 7a 
Pub Serv of Colo 7% pf..100} 82 | 84 ||/Util Power & Lt 7% wae 51g} 71g 
Puget Sound Pow & Lt— Virginia Raliway-_..... 100} 59 | 63 
wba *| 14 | 16 ||/Wash Ry & Elec com...100} 295 |345 
Queens Borough G&E 5% preferred_....... 100; 100 {102 
6% preferred_......- 100' 51 54 ||Western Power $7 pref..100! 741s! ___ 








Specialists in 


PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


C. D. PULIS & CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 2-6286 








BArclay 7 
2360 





Real Estate Securities 
Reports— Markets 
Public Utilities—Industrials— Rallroads 


AMOTT, BAKER & se 


INCORPORATED 


150 Broadway, N.Y. 


T.& 
NY 


1-588 


. Tel 








Real Estate Bonds and Title Co. Mortgage Certificates 









































Securities 
Inquiries Solicited 


S.A. O’BRIEN & CO. 


Members New York Curb Exchange 

160 Broadway, New York 
COrtlandt 7-1868 

Direct private telephone between New York and Boston 


75 Federal St., Boston 
8920 


Hancock 


Associated Gas & Electric System 






































Bid | Ask Bid | Ask 
Alden Ist 6s, Janjl 1941_.__| f27 .-.||Ludwig Bauman— 

Broadmoor, The, Ist 6s, °41) f38 | 41 lst 6s (Bklyn), 1942..... 691g) ... 
B’way Barclay Ist 6s, 1941.) f25 aiea lst 6s (L I), 1936.----- 6419} ... 
Certificates of deposit....| £2514] 27 ||Majestic Apts Ist 6s, 1948__| f25 | 27 
B’way & 41st Street— Mayflower Hotel Ist 68, 48) /4512) 46% 

Ist leasehold 6s, 1944_.| £30 ---||Munson Bldg Ist 648, 1939) £2514) 2612 
B’ way Motors Bidg 68 1948.| 6212] 6414)|N Y Athletic Club~ 
Chanin Bldg ine 48 1945....} 51 53 Ist & gen 68, 1946..-....- f28 | 30 
Chesebrough Bldg Ist 68,'°48| 51 | 53 ||N Y Eve Journai 6s, 1937] 10012} --.- 
Chrysler Bldg 1st 6s, 1948__| 63 | 65 ||NewYork Title & Mtge Co— 
Court & Remsen St Off Bldg 54s series BK_.-..--.-- {2712} 2914 
lst 68, Apr 28 1940_._.... 3712} 4012 f22 | 23 
Dorset, The, Ist 6s, 1941... 4 | 2612 £3434) 36 
Eastern Ambassador Hotels 448 series Q {37 | 3912 
lst & ref 5448, 1947_..._. J9 | 1012]/19th & Walnut St (Phila)— 
Equitable Off Bldg deb 5s'52} 55 | 57 lst 68, July 7 1939_...._- f22 | 24 
50 Bway Bldg Ist 3s, Inc °46) £33%4| 351g/|Oliver Cromwell, The— 
600 Fifth Avenue— Ist 6s, Nov 15 1939____-_. fi2ie| ... 
6%s, 1949 stamped__.__- {34 ---||1 Park Ave 6s, Nov 6 1939_.| 67 = 
502 Park Avenue Ist 68, 1941) f15 .--||103 East 57th St Ist 63,1941) 60 am 
52d & Madison Off Bldg— 165 B’ way Bidg Ist 544s,'61) 55 | 57 
6s, Nov 1 1947._........ f1912| ---||Postum Bldg lst 6448, 1943_|; 98 | 99% 
Film Center Bldg ist 68, °43| 5412) --_-||Prudence Co 5s, 1961....| 64%4) —--- 
40 Wall St Corp 6s, 1958...| 57 | 59 ||/Prudence Bonds— 
42d St & Lex Av Bldg 48.'45| 5114) 5212|| Series A to 18 inclusive.__| 13-60) —.-- 
42 B’way Ist 6s, 1939__.... 5512} .--||Prudence Co ctfs— 
1400 Broadway Bidg— cS aE 30 ine 
Ist 64s stamped, 1948...) /35 aa Hotel Wellington. ......- 30 oum 
Fox Metrop Playhouse— Fifth Avenue Hotel. _..-_. 45 pape. * 
64s, 1932 otfs._.......-. £4053] 41%s|| 360 Central Park West...| 48 ee - 
Fox Theatre & Off Bldg— 422 East 86th St.__...-.- 48 3 
lst Gigs, Oct 1 1941...... f9 | 11 ||Reslty Assoc Sec Corp— 
Fuller Bldg deb 68, 1944....| 497s] 5112|| 58, income, 1943... ..- 29 | 30% 
eh SETCET ELT COL ET. {35%| 3673||Roxy Theatre— 
Graybar Bidg 5s, 1946..-.-.- 70 | 72 lst fee & leasehold 6448 °40) f17!2| 1912 
Harriman Bidg Ist 63, 1951-| 5012] 54 |/Savoy Plaza Corp— 
Hearst Brisbane Prop °42| 7912) Blle Realty ext Ist 5448, 1945_| f1212)} 14% 
Hotel Lexington Ist 6s, 1943) f3612|] 3812|| 68, 1945........-----..- 1312] 1512 
Hotel St George Ist 538, '43) f4512) 4712 Sherry Netherland Hotel— 
Keith-Albee Bldg (New lst 5%4s, May 15 1948_...| f21 | 23 
Rochelle) lst 6s, 1936....| 60 .--||/60 Park Pl (Newark) 6s, °37| /43 —_ 
Lefcourt Empire Bidg— 616 Madison Ave Ist 644838] f2012| 23 
Ist 5%s, June 15 1941....| £34 | 3612|/61 B’way Bldg Ist 5448, 1950) 5014) 52 
Lefcourt Manhattan Bldg— General 78, 1945.....-- 18 | 22 
lst 5%s, stamped, 1941__| f5212| _-..||Syracuse Hotel (Syracuse) — 
lst 3-5s extended to 1948.) 52% Ist 6128, Oct 23 1940. ___- £33 Lars 
Lewis Morris Avt Bldg— Textile Bidg ist 6s, 1958_- 55 | 57 
Ist 61gs, Apr 15 1937....- {31 | 3412||Trinity Bidgs Corp— 
Lincoln Bldg inc 5s, p— S51l2] 5312 ist 5%s, 1939........-.- 9634) 9812 
Loew's New Broad Pros, "45 2 Park Ave Bidg Ist 4s, 1941) 50 Saw 
lst fee & leasehold 6s,’ 45| 10012/10212||Walbridge Bldg (Buffalo)— 
a 4 8 Theatre Realty Corp lst 6128, Oct 19 1938_-___- falta o<e 
Ff & eae 79 | 8034||/Westinghouse Bidg— 
London Terrace Apts 68, °40) f3112] 3312 lst fee & leasehold 6s, '39) 59 | 6lle 
Chain Store Stocks 
Par, Bid | Ask Par| Bia ,Ask 
Bohack (H C) com...-..-- * 9 1012}|Lord & Taylor.....---.- 100} 150 Ss 
7% vpreferred.......- 100} 59 | 67 lst preferred 6% -- --- 100! 100 Sue 
2nd preferred 8% -...100} 100 See 
Diamond Shoe pref-...- 100} 77 | ----||Melville Shoe pref... -.-.- 00] 108 bcs 
Miller (I) & Sons pref._.100} i5 hwo 
Edison Bros Stores pref.100/ 100 | ....||MockJuds&Voehr’ger pf 100) 70 siaiedb 
Murphy (G C) 8% pref.100} 111 eae 
Fishman (M H) Stores....*| 12 14 }|Nat Shirt Shops (Del)__..* 2% 
b caeane shee 100; 88 | 93 lst preferred... -100} 31 aes 
Reeves (Daniel) Dref__- 100| 87 mane 
Great A & P Tea pf__-.-.100) 12412/127 ||Schiff Co preferred_....100| 96 a 
United Cigar Stores 6% pref. 75g} 85g 
Kress (8 H) 6% pref....- 10} 1112) 1212|| 6% ___ EERE 733) 83, 
U 8 Stores preferred _._.100 4 Tig 
Lerner Stores pref....-.. 100! 9112) 98 
tSoviet Government Bonds 
Bid | Ask Ast 
Union of Soviet Soc Repub | Union of Soviet Soc Repub 
7% gold rouble. ...1943/ 86.90! 88.89 10% gold rouble...1942) 87.77) .... 











For footnotes see page 1298. 
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Quotations on Over-the-Counter Securities—Thursday Feb. 21—Concluded 























Trading Markets in 
Fu LEER, CROTTS Phat -é oo Hartford Insurance, Industrial and 
Brokers for Banks and Dealers Exclusively Public Utility Stocks 
Members: Bought — Sold — Quoted 


Onan et Ot me Anes new yok CS. Bissell & Co." BARTEON®, 


CHICAGO ST. LOUIS REctor 2-1343 —— NN: 535 
120 So. LaSalle St. Boatmen’s Bank Bidg. 
Phone: Dearborn 0500 Phone: Chestnut 4640 











Insurance Companies 





——— and Foreign Unlisted Dollar Bonds ameaee 


Par 

Ask Ask Aetna Casuaity & Surety.10) 65i2 Home Fire , ~send 

Anhalt 7s to 35 || Hungarian Discount & Ex- 50 Fi 10) 47%, Homestead Fire 

Argentine 5 = Bank 7s, 1963... 1812 Hudson [nsurance 1 
7 defaulted coups : Agricultural 26) 67 Importers & Exp of N Y.25 

3212 —. Ital Bk 7 4s, '32 é cap 2014 Knickerbocker new ...-.-.5 


2312 pons ‘ inp ae ity 

2312 Mass Bonding & Ins 

3515 _ ¢ American Re-insurance -.10 Merchants Fire Assur com 2 4 
; merican Merch & Mfrs Fire Newark _5 

32 








7 
57 














Surety .. 
Security New Haven....10 
Southern Fire 1¢ 

















5 oO 
Fajardo Sugar... -.-.--100 75 | 80 106 








9 Sf 38 
AC epeennalen Tue M0082) ‘78 SHORT-TERM SECURITIES 


Hungarian Cent Mut 7s,’87 5 (ae Rallroads—Industrials—Public Utilities 
Wurtemberg 7s to 1945-.- : 2 Federal Intermediate Credit Bank Deb. U. 8. Treasury Notes 


























EQUIPMENT TRUST CERTIFICATES Pell, Peake & Co. 


24 BROAD ST., NEW YORK 
Quotations—Appraisals Upon Request Members N. Y. Stock Exchange Tel. HAnover 2-4500 


Stroup & Company Inc. Short Term Securities 


Private Wires to New York Philadelphia, Pa. Bia Bid 


pn meg By lle gio7 ig 1027, 
ppa. 3 ---~| $10 d 
Railroad Equipment Bonds pray tp hee 7 
Ask Atlantic Refg Co 56 1937...| 107!2 A 

B & O RR Sec 4s 1939...) 92 9% 1101 110!le 
9 101'2 
1034, 10012}101 
108 2 10244} 103%, 
1034 10312} 104 
111% 1051g] 105%, 
1041s 1024} 10244 
105!3 53|/Pub Serv Co II Ist 64s 1937) 108!4/ 108%, 
10244] 10312||Pure Ol] Corp 54s 1937_...| 10143)101%4 


Agency— 
1011g} 101% 1935 101'2 
103%] 10344 110 — 
5 10334} 10412||Roch & L Ont Water 58 1938} 101 [102 
Cumb’'!’d Tel & Tel 1st 56°37) 106%,|107's||Sinclair Consol Oil Corp— 
Dayton Lighting 5s 1937... ion 7s March 15 1937 10313}10312 
Del & Hudson Co 5s 1937. 99%, 6%s June 1 1938 10414} 1045, 
1063,||Sou Calif Edison 5s 10744} 10814 
Edison E} Illum Co Boston Swift & Co 5s 1940 
5s April 15 1936 3g} 10434 
3s July 16 1937 2 |10214]|Tol & Ohio Cent Ry Ist 58°35 
3s November 2 1937 2 }|102%3||United States Rubber Co— 
107%, 6%s March 1 1936 10112) 10214 
102%, 64s March 1 1937..--..] 100!2/101 
Glidden Co 5s 1939 105 6s 1936 10214] 1027 
Gr Trunk Ry Can (gu) 68°36} 1065s] 1067; 10714} 108 
Gulf Oil Co of Pa 5s 1937_. 105i 103%} _-. 
Hackensack Wat conv 5s ’38 110 10314] 10334 
2} 102%, NY Zs. 10612} 107 
1 10344 10144) 102!4 
Long Island Ltg Ist 5s 1936. 103! 104 # 10214'103 


Federal Intermediate Credit Bank Debentures 


Bid | ase Btd | Ask 


Mar. 15 1935. -.-j7.25%| -.--||F 1C 144s July 15 1935.-j7.50 |.25% 
Mar. 15 1935-.--/7r.30%| ---||F [C 144s Aug. 15 1935.-jr 50 
Apr. 15 1935.--j7.35 |.20%||F I C 1s Sept. 15 1935 ._jr.60 
FIC1*% 
FICl 
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New Orl Tex & Mex 435s. 
“ee York Central 4}4s... 


Canadian Pacific 4}4s8_... 

| Cont RR New Jer 43s... ats 
Chesapeake & Ohio 5}48.. 

K bee Pacific 4}48.... 

opens RR 4}4s...-. 
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i Hocking Valley 5s 
—— Central. 48 








~ 


ssaasssaaass 
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44s May 15 1935.-.-./7.45 |.25% s Oct. 15 1935. /r.625 
4s June 15 1935__-(r.50 |.25% ge Jan. 15 1936. ir.75 


* No par value. a Interchangeable. c Registered coupon (serial). 
d@ Coupon. S Flat price. 7 Basis price. z Ex-dividend. 
t Quotations per 111 gold rouble bond equivalent to 77.4234 grams of pure gold. 
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General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 














Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 


























of $65,715 in 1934 (1933, 2,248 shs. common stock at t " , 
—vV. 140, p. 1i37. on s at a cost of $44,439) 


Abraham & Straus, Inc.—New Vice-President 
Sidney Solomon was elected an operating Vice-President at the regular 
monthly meeting of the board of directors held on Feb. 20 


To Redeem Preferred Stock— 


The company has authorized the oe ye on May 1 1935, of 10,000 


shares of 7 referred stock at 110 and 
wilt be 


redeemed drawn by lot. 


nterest. The certificates to be 


A total of 18,133 shares will remain out- 


standing as of May 1 1935.—V. 139, p. 3318. 
Alliance Realty Co.—Earnings— 






























































! 
| Gross Earnings. Length of Road 
Moma. | — 
Inc. (+) oF Per 
1933. 1932. Dec. (—). Cent. 1933 1932. 
$ $ BS Miles (les 
January ___.| 228,889,421) 274,890,197; —46,000,776| —16.73| 241,881| 241,991 
February .-_| 213,851,168) 266,231,186| —52,380,018| —19.67| 241,189] 241,467 
March. --.-- 219.857 ,606| 288,880,547| —69,022,941| —23.89| 240.911) 241,489 
ee | 227,300,543) 267,480,682) —40,180,139| —15.02| 241,680) 242,160 
ME osedue- | 257,963,036 254,378.672| +3,584, +1.41) 241,484) 242,143 
Sa 281,353,909) 245,869,626) +35,484,283) +14.43) 241,455) 242,333 
Pee 297,185,484) 237,493,700) +59.691,784| +25.13| 241,348) 241,906 
August... _- ,520,299/ 251,782,311) +48.737,988| +19.36) 241.166] 242,358 
September. _| 295,506,009) 272,059,765) +23,446,244| +8.62| 240,992) 239,904 
-..--| 297,.690,747| 298,084,387 —393,640| —0.13) 240,858) 242,177 
November _ - -603,983) 253,225 641; +7,278,324| +2.87| 242.708) 244,143 
December.--| 248,057,612) 245,760,336; +2,297,276| +0.93) 240, x 
1934. 1933. 1934. 1933. 
January _...| 257,719,855) 226,276,523) +31,443,332| +13.90| 239,444) 241,337 
Fe ~--| 248,104,297) 211,882,826) +36,221,471| +17.10| 239,389 1,263 
Mareh ....- 292,775,785) 217,773,265) +76,002,520| +34.44| 239,228) 241,104 
April. .....- .022, 224,565,926) +40,456,313| +18.02| 239,109) 241,113 
Wi eds sens 281,627,332) 254,857,827) + 26,769,505) +10.50| 238, ¥ 
Jume....._- 282,406,507| 277,923,922) + 4,482,585) +1.61| 239,107] 240,932 
Gddcccscs 275,583,676) 293,341,605) —17,757,929| —6.05| 239,160 882 
August. .... 282,277,699) 296,564,653) —14,286,954| —4.82| 239,114) 240,658 
September - _| 275,129,512) 291,772,770| —16.643,258| —5.70| 238,977) 240.563 
. = 292,488,478) 293,983,028} —1,494,550| —0O.62/ 238,937) 240,428 
November __| 256,629,163) 257,376,376 —747,213| —0.29| 238,826) 240,836 
December___' 257,199,427' 245,092,327' +12,107,100! -+4.94' 238,570! 239,833 
Neat Earnings. Inc. (+) or Dec. (—). 
Month 
1933. 1932. Amount Per Cent. 
3 $ 3 
January. _-.......- 45,603,287 45,964,987 — 361,700 —0.79 
February. ........-. 41,460,593 56,187,604 —14,727,011 —26.21 
a ae 43,100,029 68 356,042 —25,.256,013 —36.94 
0 See re | 62,685,047 -261,840 —3,€76,/93 —6. 
a | 74.844,410 47,416,270 + 27,428,140 + 57.85 
DT iKnssneouecee | 94,448,669 47,018,729 + 47,429,940 + 100.87 
Se 100,482, 46,148,017 + 54,334,821 +117.74 
hs «s6crennee 96,108,921 62,553,029 + 33,555,892 53. 
September. -....___- 94,222,438 83,092,822 +11,129,616 +13.39 
De dg aheh eu 91,000,573 98 337,661 —7,336,988 —7. 
November. _....__. 66,866,614 63,962,092 +2,904,522 +4.54 
December... ____-_- 59,129,403 57,861,144 + 1,268,259 +2.19 
1934. 1933. 
CO ere 62,262,469 44,978,266 + 17,284,203 +38-43 
hk 59,923,775 40,914,074 + 19,009,701" + 46.46 
EE! oss cenniuan 83,939,285 42,447,013 + 41,492,272 +97.75 
eae | 65,253,473 51,640,515 + 13,612,958 + 26.36 
_ See 72,084,732 73,703,351 —1,618,619 —2.20 
I i wash ape recast 74,529,256 92,967,854 — 18,438,598 —19.83 
Pinan Hs tonnnnne 67,569,491 98,803,830 —31,234,339 —31.61 
August ...........- 71,019,068 94,507,245 —23,488,177 —24.85 
September _________ 71,781,674 92,720,463 —20,938,789 —22.58 
hk bi dvmcadenaiel 80,423,303 89,641,103 —9,217,800 —10.28 
November. _....._- | 69,167,473 65,899,592 —6,732.119 — 10.22 
December. _.-__.. 62,187,963 58,350,192 +3,837,771 +6.58 














Allegheny Steel Co.— Ea) nings.— 

















Calendar Years— 1934 1933 1932 1931 
SS re $17,255,657 $11,853,200 $7,795,207 $13,055,660 
Cost, oper., &c., exp--- 15,687,826 10,847,990 8,192,199 12,507,765 
} Operating oe $1,570,831 $1,005,210 def$396,992 $547 ,895 
saad income (net) ___-- 52,092 81,831 78,545 202,286 
ee $1,622,923 $1,087,041 def$318,447 9750,181 
Depreciation. _-_.___-- 770,616 769,533 733,634 699,953 
F al income taxes - - - 6,3. naee °° “Seen: ' eakeee 

Wet profit... -..c--- $835,928 $292,017 df $1,052,080 $50,228 
Earn. surplus at begin- 

ning of period - ------ 8,067 ,524 7,980,009 9,379,196 10,516,540 
Miscellaneous adjust... $-...-- ee aduaes  wateaae 

Total surplus-_-_----- $8,903,451 $8,298,836 $8,327,116 $10,566,768 
Preferred dividends - - - - 232,0 231,313 230,611 233 ,982 
Common dividends - - - - eee. Sewsea: -" “Somnke $24,439 
Additional prov. for un- 

collectible accounts of 

0g Se eae Oe: i. See 2 Seem 
Res. to red. market.sec. 

to market value and for 

other securities... .- Pn oS aedeon eit Lee tog! wt “Qlaaee 
Dismantled & abandoned 
) plant charged off - ---- nee =—§s_ (Choma - “eeereaet | ciaeken 
Sundry deductions- ---- tae - . skkhow 24,365 129,151 

Earned surplus at end 7 

of period. ......... $7,250,561 $8,067,524 $7,980,009 $9,379,195 


Shares of common stock 
> outstanding. -_____-- 
Earnings per share----- 


Comparative Balance Sheet Dec. 31 


610,695 610,695 610,732 610,732 
$0.99 $0.10 Nil Nil 


1934 1933 | 1934 1933 
Assets— $ 3 Liabtlities— $ 3 
Real estate, plant | Preferred stock... 3,342,600 3,342,600 
& equipment. __20,511,335 23,249,598 |x Common stock... 3,817,075 3,817,075 
So Fee 902,686 282,933 | Mise. accts. pay.. 1,121,404 1,091,005 
U. 8. Govt. secur, 598,682 597,947 | Reserve for deprec. 8,291,376 9,266,908 
y Treasury stock -- 91,976 80,541 | Workmen's com- 
Oth. market secur - 152,483 553,090| pensation insur_ 150,980 165,035 
Notes receivable __ 18,351 101,466 | Employees’ contr - 40,910 43,590 
Officers & employ. | Capital surplus... 2,561,988 3,283,598 
notes & accts.rec 62,145 77,527 | Earned surplus... 7,250,561 8,067,524 
Accts. receivable... 1,625,973 1,617,249) 
Inventories. ----- 2,386,236 2,359,381 | 
Other assets __---- 171,929 111,930 | 
Patents, patterns { 
and goodwill _ - - 1 1} 
Deferred charges _ - 55,097 45.679 
Total... _. . -_-26,576,894 29.077,335| Total..-..-.-. 26,576,894 29.077 ,335 


r x Represented by 610,695 shares (no par value) in 1934 and 1933. y In- 
cludes 252 shs. erature stock at cost of $26,261 in 1934 (1933, 345 shs. 
preferred stock at a cost of $36,102), 3,545 shs. of common stock at a cost 











Years End. Dec. 31— 1934 1933 1932 1931 
Net inc. from realjestate 
operations and sales... $52,464 $71,688 $108 ,644 $90,256 
Int. charges on mtges_-_ 54,902 81,274 106,564 171,385 
Net deficit......._.- $2,438 $9,586 prof.$2,080 $81,129 
Inc. from other invests. 
(including interest) - _ - 205,551 79,951 247 479 493 ,534 
Total income_______- $203,113 $70,365 $249,559 $412,405 
Gen. corp. exps. & taxes 35,605 35,048 54,698 55, 
Depreciation —....... - ,078 24,860 (ES 
Properties abandoned_- 83,750 132,107 Geuivee:. <5) Cagwan 
Interest on loans______- bat? . > ‘yee . io wedeeee 
pie Ue. WER wenwee CO wwe ee < e«neae 
Net earnings_......- $62,145 loss$125,827 loss$583 ,449 $357,173 
Ce GE wince iit Meese |) eben (3 %)60,000 (6%) 144,000 
Co cae bike °) <ahewlee:.. .caeainais« cae 198,000 
EOE cavdeweewawschweamn * ~ -SeRCOu. ..-. seekes . ..cnmase ($1.50) 
Balance, surplus----- $62,145 loss$125,827 $643 449 $15,173 


Profit and loss.._._._.- def$656,707 def$26,473 surl87,620 sur1273,072 
Shs. cap. stock (no par) _ 182.900 153.0 133. 132,000 








Earnings per share-_..-_- $1.38 
Balance Sheet Dec, 31 
Assels— 1934 1933 Liabilities— 1934 1933 
y Real estate, se- Preferred stock _ ..$2,400,000 $2,400,000 
curs. & mtges_.$2,263,002 $3,031,483|x Common stock.. 660,000 660,000 
Bills & accts. rec. 17,857 20,810] Accounts payable. 4,374 7,483 
lee 181,343 80,219] Notes payable-___ 25,000 75,000 
Accrued interest 1,510 20,844) Int. & taxes pay. 
Furn. & fixtures... 1 1 and accrued -___ 31,201 37,347 
Prepaid interest __ SE), -akenm SPs nw cetineews 656,707 26,473 
, arr $2,463,868 $3,153,358] Total _.....__- $2,463,868 $3,153,358 





x Represented by 132,000 shares of $5 par value. 
possible losses of $2,640,000.—V. 138, p. 1044. 


Allied Laboratories, Inc.—Eztra Dividend— 

The directors declared an extra dividend of 10 cents per share in addition 
to the regular quarterly dividend of like amount on the common stock, 
no pee vate, both payable April 1 to holders of record March 25.—V. 138, 
Dp. . 


Allied Owners Corp.— Files Plan— 

A plan of reorganization was filed in Federal Court, Brooklyn, Feb. 19 
by Special Master Oscar Lewis, ether with his report as special master 
in the bankruptcy proceedings of the corporation. 

The report, together with the eat eg plan and thes ial master’s 
recommendation that it be adopted, will be presented to Federal Judge 
Robert A. Inch for approval and then will be submitted to creditors for 
adoption or rejection. If two-thirds of the creditors vote for adoption it 
will be adopted. 

The plan provides for the reduction of interest on the $9,127,000 bonds 
outstanding from 6% to 4% until January 1938, when the interest rate is 
to be increased to 5%, interest on debentures aggregating $1,400,000 is to 


y After reserve for 


be reduced from 6% to 3% until January 1938, when it is to be raised to 4%. 
The corporation is a subsidiary of New York Investors, Inc. 


It owns 

theaters, leased to operators in Ledges Queens, Glens Falls, N. Y., 

and Fremont, Ohio. It went into bankruptcy Aug. 8 1933, and filed a 

peetion reorganization under the Federal law on June 22 1934.—V. 
. DP. 2667. 


American Automobile Insurance Co. of St. Louis— 
Financial Statement Dec. 31 1934— 








Assets— Liabilities— 
U. 8. Government bonds and Reserve for— 
ain tal ieee nob oe $860,521 Enearned premiums-.-_..-~. $3,561,465 
Canadian Gov. bonds------ 48,330 Liab. claims & claims exp. 2,839,194 
Corporation bonds----..--.-.- 2,941,522 Other claims & claims exp-_ 228,847 
Corporation stocks.......-.- 3,844,925 CN a + oc cenboecce 234,014 
Stk. of sub. fire insur. co_--- 919,316 <a ee aes 204,505 
Prem. in course of collection 1,064,613 Other Mabilities......-.-.- 74,046 
Getta beans deduaescpes 1,049,074] Spec. res. to write down all 
Accrued interest.......-.--- 37 ,528 defaulted bonds to $1_.-.-- 59,689 
Due from reinsuring cos. for a Contingency reserve. ---_- 173,295 
SG. cabeunsdeawoks ots S.GOOTCRDIEE GEOG. 6 oo cn ccsccons 1,000,000 
SS SNP ae eye Fee 2,392,773 
TORRE. cbs cdWelevicmasan $10,767,829 Tn  Cduudkbacwcoreal $10,767,829 


a Contingency Reserve, representing difference between total values 
carried in assets for all bonds and stocks owned and total values based on 
Dec. 31 1934 market quotations.—V. 136, p. 1721. 


American Brake Shoe & Foundry Co.—Acquisition— 

The company has purchased the plant of the Railway Materials Co., 
at Toledo, Ohio, and will improve it for its twelfth plant in the country. 
The company also owns the Southern Wheel Co. plant at Toledo, Ohio, 
and now has 200 workers after a $500,000 expansion.——-V. 140, p. 962. 


American Can Co.—-Earnings— 


Calendar Years— 1934 1933 1932 1931 
Net income after deprec., 

Federal taxes..-.----- $19,522,945 $15,357,048 $10,957,295 $15,529,580 
Earns. r share on 2,- 

473,998 shares com. 

stock (par $25) ---.--- 
—V. 139. Dp. 3471 


$6.72 $5.04 $3.26 $5.11 


American Express Co.—Larnings— 
Calendar Years— 1934 1933 1932 1931 % 
Gross earnings--------- $5,221,348 a$5,131,093 a$4,954,699 a$5,846,188 
Operating expenses - - - -- b4,085,227 6b3,826,38 3,867,896 4,697,652 
Taxes, reserves, &c..-.-. See b ee °° SS aoe 7,594 








Net earnings--.--.-.--- $1,136,121 $1,304,711 $1,086,802 $1,100,942 
Dividends (6%)------- 1,080,000 1,080,000 1,080,000 1,080,000 
Surplus for pont Sere $56,121 $224,711 $6,802 $20,942 
d Shs. stk. outstanding. 180,000 180,000 180,000 180,000 
Earnings per share - -- - - x$6.31 $7.25 $6.04 $6.12 
a Including net earnings of the American Express Co., Inc. b Includes 
taxes. c Taxes not included. d Par not fixed, treated as $100 os share. 
x Net earnings American E ess Co. and American Express Co., Inc., 
$1,232,042 for 1934, equal to 6.84% on capital of American Express Co 





Resources and Liabilities Dec. 31 


Resources— 1934 1933 

ES | Eee ens eee ee eee $7,610,101 $3,477,576 
I Ce <4 dcdiel ese kona aberentdienwe ahh’ 6,592,472 
U. 8S. Government securities. ...............--. 5,745,561 6,514,072 
Other marketable securities. .......-..---.----- 18,363,512 «16,889,689 
Investment in subsidiary & affiliated cos------~-- 9,647,336 y10,355,364 
Accrued interest & accounts receivable_._..----- 607 ,472 1,396,245 
a werlins, funds & items in transit__ 1 Bess 518.09 

nd, 1 COUPONS .. on oc en cccnpinneges 5 9492 A ¢ 
Customers liab. under accepts. & letters of —— Salaisoo'e 257,170 








Cy GN cork cacdtcdncaschucnetedebecnkwewee 31,056 925,550 

lyme OE 6 «os etdinvsdavasecs cen etsstonsscbosnnd O01 Oe Set $56,550 201 

ee 5 r 

SEE 5.0 6:5 a Kneeland ene ce neehhaneennee $18,000,000 $18,000,000 
Retetes i UE SEE co nxnccccanpeswsneee 2,619,769 2,526,696 
Eee ee eee re er 702,18 1,040,675 
Travelers checks & travelers letters of credit.._.. 27,467,507 23,971,253 
Checks & drafts not yet presented for payment_. 1,610,238 2,360,602 
Acceptances and letters of credit........--.--. -.---- 257,170 
Accounts of subsidiary & affiliated cos........-. §__----- 6,427,527 
Dividends J hey ie siitcharictistands salsa Ren sete avi dns te eee 06 ab oe 270,000 270,000 
tO ME COG ec iewndibassbnenewks aw tS i = 
Accrued & current liabilities...........---.----.- 587,759 1,390,203 
Other PE Dikésnsdbvenciisaupasaaksinsces 80,330 92,534 

+++ sie caceideaenadadhasceekbaenedaed $51,649,927 $56,336,661 


x U. 8S. Government securities and other marketable securities are 
carried at market value Dec. 30 1933. y Investment in subsidiary and 
affiliated companies carried at net worth as of Dec. 30 1933 based on 











market value of their marketable securities —V. 138, p. 3261. 
American Furniture Mart Building Corp.—£arnings— 
Years Ended Dec. 31— 1934 1933 1932 1931 

Gross revenue..__._--_- ae 8 OR OS | nT 

Operating and adminis. 
expenses, taxes, &c-_- 461,509 ee) <sdekes wesene 
Net oper. income_... $777,744 $631,979 x$862,026 x$1,008,780 

Interest on funded debt - 452,423 455,831 465,108 482,359 

Other expenses__..__--. 31,429 Sete 0 s«“ eee See 

een ae Occ  «snene |. etnane 9,390 24,141 
Net income......... $293 ,892 $145,278 $387 ,529 $903. 280 

Depr. on bldg. & equip- 322,340 322,364 234.285 668 

Amortization reserve. --_ 37,674 34 429 33,280 ty '420 

Pee Gees ess ) :tetwne 1 bbebse i atbeaee 130,102 
Balance, surplus. -_-_-_- def$66, = parr 517 $119,964 $106,089 


x Includes discount on compan 723s urchased for sinking fund of 
$18,105 in 1933, $197,989 in 19 2° p-- 5 $42,555 in 1931. 


Balance Sheet Dec. 31 





1934 1933 1934 1933 

Assets— $ ~ Liabilittes— s s 
x Land, buildings, Preferred stock... 3 607,300 3,616,200 
equity, &c_____13,181,752 13,504,092] Common stock... 1,542,835 y1,954,283 
Deferred charges. 339,345 372,149] Funded debt ----_- 7,466,000 7,593,500 
Se - 235,753 182,321] Deferred income__ 397,331 410,462 
Receivables - 361,000 316,925] Miscell. items. __- ae 7,494 
Inventories _. - 9,682 5,572 | Bond int. & scrip_ 575.032 365,179 
Other receivabies - 18,093 4 534] Accounts payable. _ate Basis 
BOT odciccnena 141,529 452,951 
Prov. for Fed. tax- 3,921 
P. & L. surplus_- def 176, 596 def58.699 
Paid-in surplus __ Soe 
Capital surplus _-_ 231, 646 40,300 
oe “14, 145,¢ 625 14, 385, 593 2 14, 145, 625 14, 385 593 
si Afoer depreciation of $2, Sst. -¥: in 1934 ($2,562,290 in 1933). y After 


ng common stock on hand 91,433 shares ($5 par) ) at 50 cents (cost 
$70.37. i previously charged to capital surplus) of $45,717.— 
Pp ° 


American Gas & Electric Co.— Merging of Units-——Com- 


pany Now Owns 47% of Securities of Operating Subsidiaries— 

George N. Tidd, President of the company, told stockholders at their 
annual meeting Feb. 19 that the company owned 47% of all securities of 
its operating subsidiaries, including $67,000,000 of bonds, $20,000,000 of 
preferred stock and all the common shares, and that if it were legally 
possible for the system to be welded into a ‘single operating company, it 
would have been done long ago. 

He said that only one company in the group could be classed as an 
intermediate holding company, this being the Appalachian Electric Power 
Co., which owns all the bonds and all the stocks of the Kentucky & West 
Virginia Power Co. and the Kingsport Utilities, in addition to being an 
¢ rating company. This was because the three companies operated in 

erent states, but certain steps had been taken looking to a complete 
penne» of the three units and others were nding 

Mr. Tidd repeated the recommendations that he had ~-— in a letter 
addressed to all security holders of the Pees an and its subsidiaries on 
Feb. 16, asking them to assist in protecting their interests by writing or 
telegraphing to their Senators and Representatives eye a full and 
fair consideration of their interests in the hearings on the Rayburn public 
utility bill now before Congress. 


Tie-Up Into One Operating Unit 
Details were given at the rere ng Ee of the method by which all the prop- 
erties of American Gas & Electric tween Michigan and North Carolina 
had been formed into a single operating unit, excepting the Southern New 
Jersey and Eastern Pennsylvania units, which are inter-connected with other 


groups 
. Tidd said the company began 1934 with cash and short-term holdings 
of *335. 273,000 and ended the year with yo 471,000 cash assets after 
hoe $7,500,000 for construction, $2,000,000 for new properties, 
0.000 for securities, $200,000 for sinking fund, $2,500,000 ae amount 
any sean for prior years and $5,300,000 for dividend paymen 

No securities were sold during the year, he said. The nodes for 1935, 
- , $12,000,000, is to be acted upon by the executive committee in a 
ew days. 

Mr. Tidd said the coptenss to purchase the Kingsport transmission line 
from the Tennessee Public Service Co. had not been consummated, as it 
was a part of the Pans transaction whereby the Knoxville properties 
of that co mpeny were to be sold to the Tennessee Valley Authority, but 
which deal failed.—V. 140, p. 962. 


American Metal Co., Ltd -—Annual Report— 
The report for 1934 states in 
The compel stock as repo! ay ‘the balance sheet of Dec. 31 1933 re 
mains unchanged. The balance outstanding of the company’s four-year 
5% % notes matured on April 1 1934 and the company deposited with the 
trustee sufficient funds for payment in full of principal and interest. With 
the See of $4,000, all the notes have been paid by the trustee and 
canceled. 
As reported at the annual meeting of stockholders on March 8 1934, the 
company oneaed into an agreement with a banking syndicate for a time 
loan of $10,000,000 against collateral. This loan, together with cash 
resources of the com any, provided the funds n to meet thr note 
pay ty A oon aes e year, the company reduced the amount of the loan 
to $6 ective Dec. 20 1934, the banking syndicate granted the 
company 'a reduction in the interest rate from 5% o3’% annum. 
company’s interest in the Ontario Refining Co., Ltd., has been 
reduced, by the sale of shares for cash from 23.32% to 10%. During the 
cd ear the Gupeny sold $150,000 6% convertible debentures of Rhodesian 
lection Trust, Ltd. The company also sold 140,000 shares of Bwana 
M’Kubwa Cop Mining Co., Ltd., leaving a balance of 169,690 shares, 
which were exchanged for 50 ,907 shares of Rhodesian Anglo American, Ltd. 
Other sales of capital assets made by company were of minor importance. 
In anticipation of the decreased conyers ion rate on Rhodesian Selection 
Trust, Ltd.’s, debentures from 1 1934, the com mverted its 
Echtemtares into shares, t uh increasing its holdings b by 744,666 
shares. All debentures of Whedinan Selection Trust, Ltd., have now been 


Financial Chronicle 





Feb. 23 1935 


converted and company owns 5,352, 735 shares of that company’s capital 
stock, representing an interest of 55.22 

In the early of 1934, Mufulira ; Mines, Ltd., which is con- 
trolled by Rhodesian Selection Trust, Ltd., was confronted, because of the 
cancellation of certain smelting arrangements, with the necessity of build- 
ing its own smelter. To build this smelter, to secure funds towards the 
completion of the mine and mill equipment to the _— intended 
capacity and to provide adequate working capital, Mufulira Copper Mines, 
Ltd., sold last year in the mdon market an issue of $1, ,000 54% 
debentures and, accord to advices just received, has arranged for the 
sale of a further £500, . Construction work at the Mufulira smelter is 
proceeding as planned and it is expected that the smelter will be completed 
during the second half of 1935. 

Roan Antelope Copper Mines, Ltd., again operated with satisfactory 
results but, in view of the decline in the price of copper in foreign markets, 
decided not to pay any dividend. 

San Franc Mines of Mexico, Ltd., has resumed production. In 
consequence, the agreement referred to in ‘annual report for 1932, became 
effective and company’s Mexican subsidiary, Compania Minera de Penoles, 
S.A., has leased its smelters and refinery, all of which are now in operation, 
to a new company called Compania Metalurgica Penoles, 8. A. 


Consolidated Income Account for Calendar Years 

{Including Subsidiary gg og or More Owned] 
Calendar Years— 1932 

$1,276,837 

412,84: 


1934 1931 
Oper. profit & misc. int. $2,425,058 $2, ose "308 oe oa 


Admin. & selling exps-_- 370.175 46,278 12, 442, 
Interest paid .........- 7 993 .70: 1,713.947 1,505,287 
Other charges......._. 409:959 d550,111 ©560,083 


: 154,204 
Deprec., depl., &c., res_ 804,768 847,999 846,593 1,436,125 
Amort.of invest. in Com- 

pania Minera ‘‘La Par- 

rena.”’ S.A. on basis of 


that company’s ore ex- 


aa ae .-amsees A .ttetee) — ose 
Taxes, other than income 

taxes and U. 8S. capital 

CE PE etvdanene a 8 8=6séleees 0 le weens ween 
U.S. cap. stk. inc. taxes 

& foreign income taxes a:  <w®epaes:*- aeons 





re 
Bh ny of losses ap- 
icable to minority 
ipacehetés of consoli- 


$267,390 prof.$103,217 $2,256.630 $615,909 





ted companies - ---- 7).  aabewe § seaeees 3 ae 
Ee Da, ld ahha  aeeeee  swanew 307 ,980 
en a eee de aa see 
Co ee $232, 485 sur$103 aif $2,256,630 $923 .889 

a Profit and loss s 7,346,038 7,569,345 7.466.240 9,722,541 
a After transf to ordinary posteve gurplus of mo A of $804 


($112 in 1933, $61 = 1932 and $4,486 in 1931) in accordance with require- 
ments of Mexican law and adding $389 in 1932 ($10. 227 in 1931) to consoli- 
dated = through acquisition of stocks of subsidiaries, &c. c Includes 
amortizat of unt on gold notes of $164,210 and losses on securities 
sold, exclusive of those charged to a reserve of $395,873. d In- 
cludes provision for metal price fluctuat against inventory of unsold 
— of $397,389 and amortization + | oon of discount on 4-year 
5%% notes, trustees’ fees, &c. of $152,7 


Consolidated Balance pnd Dec. 31 
{Including Subsidiary Companies 80% or More Owned] 








1934 1933 | on 1933 
Assets— $ $ Liabilities— $ 
a Mines, smelters, |6% preferred stock 6, 667. 000 6,667,000 
RR re ee 17,153,738 17,696,972 | b Common stock - _37,965,520 37,965,520 
> =e 4,304,561 9,783,248) Minority interests 
RFC non-int. bear- in subsidiaries... 847,579 874,346 
ta 106,525) Accts. payable_.- 1.905.007 2,943,851 
Accts. receivable_. 4,105,193 4,676,169 | Deposits of officers 
Inventories...... 9,804,579 9,567,059 and employees... 1,104.263 848 654 
Advances against Accrued liabilities. 249.861 333,912 
ores in pracess & Prov. for Fed. inc. 
in transit... .-.. 815,268 1,169,531 & cap. stk. taxes 116,926 «ssdeeee 
Deferred expenses 426,477 621,794 DPA taetieee )  «aenee 15,261,000 
Acct. rec. from un- | Notes payable to 
Se 102, 316) SE 6,500 000 ee 
Ree’le from officer 10,800 am Mortgage bonds- 263,000 263,000 
Invest’ts, at cost._17,872,011 19, 486, 178 i, 6.311.600 5,504,185 
6% conv.dollardeb -—-___- 1,233,805 | Surplus. --------- 7.346.038 7,569,345 
Mtge.bonds of Am. | 
Metal Co., New 
ee 1,392,000 1,392,000 
Invest’ts in capital 
stks. of unconsol. 
subsidiaries _ _ . _12,934,782 11,935,846 | 
c Treasury stock... 459,370 459,370 
Ti scan w dew 69,278,778 78,230, 813| Total _ - ine 69, 278,778 78, 230, 815 


a After depletion and ee a of $15,720, 380 in 1934 and $14,749,763 
in "1933, b Represented a no par shares. c Represented 
by 15,100 no par shares.— 139, p. 3472. 


American Stores Co.—January Sales— 
s © aan of January— 1 ie 


935 1934 1933 
ar as sag dea AANA Ades takin is A tan io es $10,630,723 $10,602,865 $10,157,087 
—V. 140, p. 467. 





American Water Works & Electric Co.—Jan. Ouipui— 

The power output of the electric subsidiaries of the company for the month 
of January totaled 171,790,758 kwh., against 146,767,278 kwh. for the 
corresponding month of 1934, an increase of 17% 

For the 12 months ended Jan. 31 power output totaled 1,806,783 ,869 
kwh. oy 1,679,778,081 kwh. for the same period last year, an in- 
crease of 8% 


Weekly Power Output— 

Output of electric energy for the week ended Feb. 16 1935 totaled 40,407,- 
000 kilowatt bours, an increase of 13% over the output of 35.707 ,000 kilo- 
watt hours for the corresponding period of 1934. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week End.— __ 1935 1934 933 1932 1931 
Jan. ieee 39,285,000 32,957,000 27 667,000 29,991,000 33,477,000 
Feb. 2____ 38.4 oon pois 33,939,000 27,438,000 30,629,000 33.685,000 
Feb. 3. oss Se 000 35,156,000 28,203,000 31,195,000 34,656,000 
= ae * 407. ,00G 35,707,000 27,879,000 31,238,000 34,917,000 
ae pd 








American Woolen Co., Inc.—Annual Report— 

Tione! J. Noah, Digg 2 says in part: 

Textile ‘gg Be the subsidiary engaged in liquidating excess proper- 
ot paid in liqui ting dividends to the American Woolen Co. during 

1934 the sum of $375,000 which has been credited to capital surplus. 
Textile Realty Co. is carried in the assets of the American soon Co. 
and in the consolidated balance sheet at the nominal value of $1,000. As 
of Dec. 31 1934 the values on the books of Textile Realty Co. itself were 
adjusted by bringing them to assessed values when such values were lower 


than book values. The net result of this adjustment was a decrease 
amomming to $1,248,593, leaving the book vaiue of Textile Realty Co. 
31 1934 at $2,718,579. 


as of Dec. Actual values in liquidation of Textile 
Realty Co. are not determinable at this time. 

Operations—The year 1934 was a most difficult year for the woolen and 
worsted industry. At the beginning of the year there were, in the hands 
of secondary factors, heavy stocks of men’s wear cloth. In addition, 
unusually large orders had been placed late in 1933 for delivery early 
in the year. Demand for cloth dropped sharply and, as a result, very 
little new business was pl after the early months of 1934. a. 

In September the general textile strike further adversely affected oper 
tions for a considerable period. The placing of orders for spring M935 
was so delayed that the effects u :operations,for this merchandise could 
not be apparent in 1934. 
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Consolidated Income Account for Calendar Years 
(Including All Subsidiaries Except Textile Realty Co.) 








1934 1 1932 
Loss from operations before inventory ag 
Insetuctions, depreciation, &c....-- $2,247,897 pf $9,823,159 $2,987,600 
a SRG airncddeowstnnee 148,329 328,281 363,776 
iscount on purchases._..__.....-- 35,650 145,439 195,968 
Rentals, storage charges and sundry 
Tn cee, POE SR ELT me 116,432 139,924 289,291 
Collection on accounts, previousl 
WEEE GN 5 2 4's Shi watacced 14,001 15,542 61,213 
Loss before other charges, inventory 
reductions and depreciation .-__-.- $1,833,484 *$10452,345 $2,077,251 
Provision for doubtful accounts. --_--. 92,660 154,585 175,613 
" on fixed assets sold or scrapped. 4 181,568 146,669 
terest on mtge. and notes payable. 111,150 95,022 60,625 
Pensions - - - ..- (in gnbibdmbawsonacase 19,938 22,514 27 ,042 
par Acptonsmarogtian 1,455.72 
i Mittieieh étadweien d 721 199,104 3,690,958 
Provision for depreciation---_------ 1,865,873 1,816,132 1,091, 
Amt. written off sundry investments. -.-... -..... 15, 
Provision for Federa! income tax-_.-- 18,625 GiU,Ses-  eesses 
RN By po ts oer ke 458, *37, 
Preferred dividends.--...-..------- - Sos'sa5 a) — ap 7 — ’ 4 
Earnings per share on 400,000 shares 
common stock (no par)__._...-.--. Nil $10.63 Nil 


* Profit. 


Pa Consolidated Surplus Dec. 31 1934 

apital surplus as per annual report Dec. 31 1933---.---.---- 26,124, 
Liquidating dividends received from Textile Realty Co____ -- . ‘ “O00 
Fixed assets transf. from Textile Realty Co. during 1934—net 370,044 


Sees Gren OG BOR. OY 1GOE ck cccccncnececccneunal , 
Profit and loss since Jan. 1 ‘33+ ioasete % sages eo. 


ai 2: 
Deficit as per annual report Dec. 31 1933--.-.-....___--_- 








ici 232, 

ee ONO SOP BE. cn cncedkennndiibehendupmacaacse 5.458.404 

Dividends on 7% cumulative preferred stock........_.___- 999,537 

Adjustment for Federal income tax—year 1933-........._- 7,087 

Profit and loss deficit at Dec. 31 1934..--.-----.....--- $6,697 ,452 

Consolidated Balance Sheet Dec. 31 
[And All Subsidiary Companies Except Textile Realty Co.! 
1934 1933 1934 1933 
Assets— $s LAabilittes— $ $ 

oO ee 8,888,745 3,166,693|Bankloans_......  __.._- 5,850,000 

Accts. receivable._ 5,042,036 8,858,565| Accts. payable, &c. 758,291 1,863,256 
yo pte ott -21,883,273 36,437,785 ep for Fed- 

. 3. income tax. 18,625 930,33 

w rents, int., &c__ 65,233 21,365 | Mtge. pay. secured = 7 

yy mn 163,829 168,127 Bag WY C. 
are a yl Bidg., N. Y. C. 1,100, 1,125, 

a Textile Real. Co_ 12,599 6,290| Reserve for con- = eee 

b Mill property, tingencies..... 964,798 1,023,087 
plants & equip. 7% cum. preferred 

& N. Y. real est_28,625,856 29,628,361 —_ 39,981,500 39,981,500 

Unexpired insur. & ce Common stock.. 2,000,000 2,000,000 
sundry assets... 313,995 378,416 | Consolidated sur- 

ee 20,172,353 25,892,427 

i 64,995,566 78,665,602 ; Ol 64,995,566 78,665,602 








a The Textile Realty Co., a wholly owned subsidiary, holds inactive 
apg dwellings and miscellaneous properties, with a nab book value at 
a 31 1934 based on values when such values were lower than 
ng values, of $2,7 18,580. b After reserve for depreciation of $5,295,346 
n 1934 and $3,423,337 in 1933. ec Represented by 400,000 no par shares. 
—V.. 139, p. 3801. A 


Armour & Co. (Illinois)—Time Extended— 

nek enmete Goes emaanned Speen Mare 10 ye a the ue in which 
s can exchange the dings 

preferred stock ana common stock.—vV. 140, p. 791. ‘i mitrese a 


Aroostook Valley RR.—Tenders— 

The Bankers Trust Co., trustee, will until 3 p. m. March 18 receive bids 
pA, TA, ro rey — fn ye oy | mortgage as % 5O-year gold bonds, 

7” and int., toa oe) i 

Of $11L,678.—-V 136 aed n amount s cient to absorb the sum 

Associated Gas & Electric Co.— 254,965 Regisiered 
Security holders a New Record for Associated System— 

There were 254,965 holders of registered securities in the Associated Gas 
& Electric System on Jan. 1 1935, according to a statement just released. 
This is 993 more than a year ago and 181 more than the highest number 
previously recorded, which was reported on Jan. 1 1933. Holders of regis- 
a0 > ane coupon securities combined, excluding duplications, ex ed 

Of the total number of registered security holders, 141,750 are men and 
108,817 women. There was a total of 8,659 institutions and fiduciaries 


holding system securities at the end h i - 
Fe pre 2 pean end of the year and these holdings are classi 











Banks and trust companies___._______________- "] 4 
as ee ersten rere ae 
StS fo es 0 ne a anise meee ret, 692 
2 RS” SSE 5 ee ee ee 92 
I ee coe fe Ste ee eee. ee 
Fraternal and benevolent organizations. _._........-.---.------ 489 
I a Peal grace) nip al one 140 
Fiduciaries (including 5,049 individuals)____._._....________- eee fl 

RS ee a a te ee ah dg ee SO ate | 8.659 


On Jan. 1 1935, 118,326 of the 254,955 registered security holders were 
also customers of the Associated System. This is somewhat less than the 
number of customers who owned registered securities on Jan. 1 1934, but 
slightly more than a comparable figure for July 1 1933. 

Ce tegistered security holders reside in every State in the United States 
and in 34 foreign countries and their dependencies. New York ranks first 
among the States with 89,640. Pennsylvania ranks second with 51,693. 
Te countries, Holland is far in the lead with 9,329. Canada 

Some estimating was necessary to procure these figures but they are based 
on actual records carefully maintained currently and are believed to be as 
accurate as it is possible for such figures to be. 444 

Weekly Output— 

For the week ended Feb. 9 Associated Gas & Electric System reports 
net electric output of 55,621,344 units (kwh.), an increase of 3.7% over 
the same week last year. 

During the four weeks to date output amounted to 223,867,978 units, 
which is 5.4% above the same period a year ago.—V. 140, p. 1139. 


Associated Oil Co.—1935 Expansion Plans— 

The company has released details of its 1935 capital expenditure plans, 
which contemplate the spending of $8,900,000 in the most ambitious 
program since 1928. 

Approximately $1,500,000 will be spent on construction and improve- 
ment in service stations. An ‘allotment of about $6,300,000 has been set 
aside for drilling and development work in California. Transportation 
improvements, including pipe line and automotive equipment, will cost 
$523,000 this year. 

Some $575,000 will be spent on manufacturing equipment and improve- 
ments at the company’s Avon and Watson refineries, and $600,000 will 
be spent on supplemental items.—V. 139, p. 4120. 


Atchison Topeka & Santa Fe Ry.—T'0 Amend By-Laws— 
” At the annual meeting to be held on April 25 the stockholders will con- 
sider amending the by-laws]jso as to change the manner of appointing an 
officer by the executive committee in the event of death or other cause, 
change the time for holding regular meetings of the executive committee, 


and the manner of amending the by-laws as required by the recent Kansas 
statute.—V. : 


140, p. 791 
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Atlantic Refining Co. (& Subs.)—Earnings— 


Period End. Dec.31— 1934—3 Mos.—1933 § 1934—12 Mos.—1933 
NG noe faxes Ken”? $137,300 $1,847,500 x$5,512,000 y$6,556,000 
2 *. es, Bwnae ’ . ’ . ’ 
ey nding $25) 2,664,904 2,665,234 2,664,904 2,665,234 
Earns. per —«..... ine un 0 Ca 


x Preliminary. Includes non-recurri rofit from sale of interest in 
Union Atlantic Oo” of $1,320,000.--V. 139° p. 2513. 


Auto City Brewing Co.—Common Dividend Passed— 
The directors have decided not to poy the dividend on the $1 par common 
stock ordinarily due at this time. ividends of three cents per share 
paid in each of the three ——a Bo mt | and 2% cents per share 
on Nov. 1 1933. In addition a stock dend of 25% was paid on Oct. 1 
1934.—V. 139, p. 2513. 


Baldwin Locomotive Works (& Subs.)—Earnings— 


Years End. Dec 31— 1934 1933 1932 1931 
Net loss after deprec. 

int., Fed. taxes an 

minority interest..... $3,698,494 $3,857,743 $4,078,132 $4,122,759 
—V. 140, p. 1139. 


Baltimore & Ohio RR.—New Director— 
Harry Bronner was elected on Feb. 20 a director, to fill a vacancy caused 
by the resignation of Henry Ruhlender.—V. 140, p. 792. 


Baltimore Tube Co., Inc.—Earnings— 





Calendar Years— 1934 1933 1932 1931 
Operating profit ...-..-- x$80,028 $9,358 loss$150,339 loss$63,566 
Metal invent. written 

la Cr50,060 55,000 60,000 
Depreciation - .....-.--. 52,587 50,735 41,783 51,807 
pe ae FP ee 521 
Res. for contingencies... $$-.--.-- | me 8 2 eae oe 

eee eo er oem oo t,”! $1,377 $247,122 $175,894 


x After deducting $4,700 for Federal tax on income. 
Condensed General Balance Sheet Dec. 31 





























Assets— 1934 1933 Liabilities— 1934 1933 
Property, patents, 7% pref. stock_...$1,750,000 $1,750,000 

good-will, &c_..$5,448,498 $5,441,766] Common stock... 2,375,000 2,375,000 
Inventories - - - - - - 381,364 366,975 | Notes and accounts 
Notes & accts. rec. 153,131 201,313 payable.....-.- x80,190 169,025 
Cash in bank and Reserves.......- 2,049,617 1,994,564 

on hand--.---.. 64,639 43,002 
Deferred charges-- 3,630 4,547 
DENI ewswckcs 203,545 230,986 

. _ $6,254,807 $6,288,589! Total.......-.$6,254,807 $6,288,589 

x Accounts payable only.—V. 139,p. 3149. 

Barker Bros. Corp. (& Subs.)—Farnings— 

Calendar Years— 1934 1933 1932 1931 
Wet GRIB << ou a seossscs $7,996,932 $7,388,920 $8,153,620 $11,665,302 
Costs and expenses - - - -- 7.517.935 7,661,492 8,714,798 11,420,470 

18) ting loss..--.-- prof.$478,996 $272,572 $561,178 pf$244,832 
Other income...-.-.-..-. 21,423 81,446 48,604 145,530 
Income from Sunland In- 

vestment Co....-.-- pk: i ee se 

Total income..------ $672,037 loss$191,126 loss$512,574 $390,362 
Depreciation & amort-- 118,346 146,364 152,977 148,754 
Psesheetecentina  - <sanen 1,413 37,439 49,790 
Rents paid to Sunland 

eur soos. s 693,790 

other rents .....-.-.--. 7 } |} tees, -——-  ..—eerel 
Qe, | Oe | leone) | lee 19,536 
Special charges & credit. 226,986 S236 8 3 ._ wadeee «seas 

J ee $367 ,086 $392,064 $702,990 sur$172,282 

Preferred dividends.... jg------- <----- 45,737 185,061 

Diefidl6 ca cccsccnnce § 9OGT USSG $392,064 $748,727 $12,779 
Consolidated Balance Sheet at Dec. 31 

Assets— 1934 1933 Liabtlities— 1934 1933 
a Fixed assets __ _.$1,023,990 $1,097,736 | 614 % pref. stock - .$2,820,000 $2,814,600 
Go” 6a eee 686,930 557,878 |b Common stock. 3,295,444 3,295,444 
U.S. Treas. bonds (. eae Accounts payable. 424,431 588 ,423 
Accts. receivable_. 2,826,046 2,942,846|Accr. taxes, pay- 

Inventories - - - - - - 1,507,485 1,849,512 roll & otherexps 281,691 -.-.-- 
c Com. stock held Deferred liability. 130,000 #8 ------ 
subsid. co..-.-- 12,152 50,056 | Reserve for contin- 
Mise. investments 969,221 754,081 gencies....-..-- 158,000 140,000 
Other investments 142,309 -—_-_---- Capital surplus... 2,297,250 2,302,650 
Rental deposits...  -.---- 20,000 | Deficit ....-.----- 2,047,332 1,682,398 
Deferred charges - - 161,042 186,609 
Good-will__....-. 1 1 
WE Fc awk ae $7,359,485 $7,458,720| Total..-.-.----- $7,359,485 $7,458,720 





a After depreciation of $1,350,280 in 1934 and $1,252,441 in 1933. 
b Represented by 150,000 no par shares. c Consists of 2,000 shares of 
common stock at market quotations and 54 shares preferred stock at cost 
in 1934 and 1,551 shares at cost in 1933.—V. 140, p. 792.8 


Bell Telephone ,Co. of jPa.—Report— 
Income Account for Years Ended Dec, 31 


$43° 776 198 $43, AP 509 
Local service revenues......-.-.-------------- . ’ 3, ° 
elt GETING TOURINE os ooo no ws ce bw e cecnwscese 13,763,702 13,010,90 























Miscellaneous revenues..-...--.-..-------------- 2,573,311 2,765,846 
MOND. 2 SES esha sabh ocudn ow wewsnwl $60,107,211 $59,203,962 
Uncollectible operating revenues--.--.-.--------- 191,137 492,060 
Total operating revenues_.-.-....------------ $59,916,074 $58,711,903 
Current a eiuhanane Rt at htadedanenaeue ne 11,526,777 11,717,298 
Depreciation expense..-.....-.---------------- 11,855, 11,931,15 
EE ME oc ok wien eenm Gumine oe ae alam 7,721,715 8%,075,6 
Commercial expenses... . . - ------------------- 5,551,162 5,523 ,6 
Operating TOUS ...< cn cence snncc-esnwccosccecess 1,553,971 1,788,719 
General & miscellaneous expenses-~ a 
Executive & legal departments. ---.--.-------- 592,905 644,4 
Accounting & treasury departments --.--.-.----- 2,150,250 2,168,623 
Provision for employees’ service pensions - - - . - - 783,316 $11,264 
Empl. sickness, accident, death & other benefits 368,128 396,902 
Services received under license contract -----.-. 842,524 $28,351 
Other general expenses_.......-------- Sademie me 244,072 388,613 
Pee ee 52 eee e oe bb orakanenscauen aie 2,753,372 2,399,244 
Net operating income.-..-.-.-.---- a aaa a $13,972,832 $12,037,955 
Net non-operating income.--.-......-.-.-.------ 113,340 266 ,962 
Income available for fixed charges--.-..-.-.-- _..-$14,086,172 $12,304,917 
Bee MARGE. ono een hc edhe tans besdacenetn 4,840,580 4,843,592 
CR TIS 5. ks kc htdews bec eébemadddcmwesa nook 1,135,371 1,300,068 
Amortization of discount on funded debt-.--.--.-- 123,010 123,069 
Other Gee CHINE. Sos bbc dca dukiecastbeesensve 09,358 127,808 
Balance available for dividends. -_.......-.-.-- $7,877,853 $5,910,380 
Dividends on preferred stock (644%) --.--------- 1,300,000 1,300,000 
Dividends on common stock.-..-.-...-.-.---.-- 4 x 8,800,000 
ep 5 ee ey ee ep ee pee ey ae eS eee $1,122,147 $4,189,620 
Shares of common stock outstanding (par $100)-.- 1,100,000 4 1,100,000 
Wares Dbl MSN. 260s wcsccacccuwwevasnsbee~s $5.98 $4.19 
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Comparative Balance Sheet Dec. 31 


1934 1933 1934 1933 
s $ $ 


Assets— b = TAabilittes— “ 
Telephone plant 308,989,778 313,097,489 | Common stock.110,000,000 110,000,000 





Organi7. expense 387,907 387,907 . Preferred stock. 20,000,000 20.000,000 
Other invests - - 764,364 735,.420| Prem. on capital 

Mise. phys. prop 1,750,371 1,243,292 Sits Ba newe 771,226 95,237 

Sinking funds... 1,187,304 1.003,045| Bonds._.__..-. 96,775,100 96,837,500 
Cash &spec.dep 1,616,074 2,074,742| Adv.from Amer. 

Working funds. 174,488 173,145 Tel. & Tel.Co 8,850,000 15,000,000 
Mati. & supplies 3,402,144 3,819,055) Notes sold to 
Notes rereivable 484,901 488,175 trustee of pen- 

Accts.rec.& oth. sion fund_... 10,062,114 9,225,181 
eurrent assets 5,274,688 5,051,795 | Cust.dep.& adv. 

Prepayments -__. 579,416 628.401 bill’g & paym. 1,504,310 1,457,665 
Disc. onfd. debt 2,130,276 2,253,451 | Aects.pay.& oth. 

Other def. debit« 145.486 219,287 curr. liabilities 2,739,665 3,109,962 
Accr. fiabilities 

not due_-_--- 4,385,545 4,188,220 

; Deprec. reserve. 58,540,044 56,256,498 

‘Deferred credits 107,779 170,028 

Surplus___..... 13,151,504 14,834,711 

BO sccvews 326,887,287 331,175,102 Total. ...-.--326,887,287 331,175,102 





—vV. 140, p. 964. 


Bayuk Cigars Inc.—4% Stock Dividend— 

The directors have declared a stock dividend of 4% on the no par common 
stock payable in common stock (from stock now held in the company’s 
treasury) March 15 to holders of record Feb. 28. A similar payment 
was made on June 15 1934. A cash dividend of $1 per share was paid 
on Dec. 15 last, the first cash distribution since Jan. 15 1932, when 
3774 cents per share was paid. From Jan. 15 1930 up to and incl. Oct. 15 
1931 quarterly payments of 75 cents per share were made.—V. 139, p. 3320. 


Belding-Heminway Co.— Larnings— 


Period Ended Dec.31— 1934—3 Mos.—1933 1934—12 Mos.—1933 














Net profit after all 

charges but before 

Federal taxes __-._--- $147,410 $142,962 x$495,984 x$491,170 

x After Federal taxes—V. 139, p. 2822. 

Benson & Hedges—FLarnings— 

Calendar Years— 1934 1933 1932 1931 
MN, ces sesvcenee $700,107 $670,928 $784,698 $918,740 
Cost of sales _.._.------ 495,850 485,835 577 ,665 695,087 

Gross profit on sales... $204,257 $185,092 $207 ,033 $223 ,653 
Oth. inc., rents, disc., &c 12,043 12,138 15,318 21,533 

Total earnings------- $216,300 $197,231 $222,351 $245,186 
x Operating expenses - - - 211,300 191,862 214,023 226,332 

Pciveciekicnoe j..— ~ Went 4,783 11,559 

reciation........-. 4,224 4,784 4,822 4,696 
Federal income taxes... -_---- 725 400 7 

Net income -..------ $720 def $141 def$1,677 $2,033 
DO ss i$<«sseer gj -§ —uwssse #.  ‘¢aree< . 
LE ee eee 75,196 75,337 77,014 101,982 

Surplus Dec. 31--.--- $75,917 $75,196 $75,337 $77,014 
Earns. per share on 18,- 

000 shares pref. stock 

CR Sara $0.04 Nil Nil $0.11 


x Includes selling and administrative expenses, rent, taxes, insurance, &c. 
Note.—Cumulative preferred dividends unpaid at Dec. 31 1933 amount 





to $81,000 
Balance Sheet Dec. 31 

Assels— 1934 1933 Liabilities— 1934 1933 
GS cnpmacngisne $34,138 $96,850 | Trade accept. pay- $8,181 $6,230 
Notes receivable--_ 8,619 5,595 | Aects payable_--_- 17,449 14,725 
Accts. receivable. . 108,970 118,810| Accrued expenses -_ 2,305 3,368 
Inventories - - - - - - 330,681 262,347 | Fed. income taxes 
Invest. in other cos 1,840 1,290 RR PS a 457 
Mach., equip. and x Capital stock... 424,028 424,028 

bidgs. improv_- 37,162 36,946 | Earned surplus - _ - 75,917 75,196 
Prepaid insur., tax 

and interest -_ - -- 6,469 2,166 
Good-will, leashds, 
trade marks, &c__ 1 1 

(0 ee $527,881 $524,006 I hc tet mtn $527,881 $524,006 





x Represented by 18,000 shares cum. conv. yee: stock, and 42,000 shares 
common stock, both of no par value.—V. 138, p. 2738. 


Berkshire Street Rail way Co.—Earnings— 
Period End. Dec.30— 1934—3 Mos.—1933 1934—12 Mos.—1933 


Revenue pass. carried.. 1,199,683 1,175,063 4,980,245 4,646,012 
Average fare (cents) --_-- .52 .62 7.56 -63 
RR. 4 a wiidhkmwn ao © $63 ,912 $55,473 $221,567 $226,321 


—V. 139, p. 3149. 


Bessemer Limestone & Cement Co.— Reorganization Plan 

A plan of reorganization has been filed in the U. S. District Court for 
the Northern District of Ohio, Eastern Division, by the company under 
Section 77-B of the Bankruptcy Act. 

Debtor's Condition on Dec. 10 1934—On Dec. 10 1934 there were issued 
“ outstanding 50,000 class A shares (no par), and 100,000 class B shares 

no par). 
4 ia ndebtedness and contract obligations on Dec. 10 1934 were as 
OllOWS: 

(1) Outstanding bonds, $2,152,400, on which all instalments of interest 
have been continuously in default since Aug. 1 1932. By reason of action 
taken by the trustee to that end, the entire principal of such bonds became 
due on April 30 1934. The amount of interest due and unpaid on Jan. 1 
1935, on such outstanding bonds was $408,059. 

@) Outstanding notes of $251,685 on which the due and unpaid interest 
on Jan. 1 1935 was $33,417. These notes all represent claims which were 
in existence at the time of the default by the corporation on the payment 
of its bond interest on Aug. 1 1932, but which, at the request of the debtor 
and of a bondholders’ protective committee which was then organized, 
were not sought to be enforced by the holders, in an effort to assist the 
debtor in its financial difficulties. 

(3) A liability as an endorser upon notes of Goff-Kirby Co. in the amount 
of P350.000 upon which the interest unpaid and due on Jan. 1 1935 was 


Digest of Reorganization Plan 
It is proposed to reorganize the debtor in accordance with the follow- 
n: 


ing plan: 

“rhe assets of the debtor will be transferred to a new corporation free and 
clear of the existing mortgage lien which will be discharged and cancelled. 
It is expected that an Ohio corporation now in existence of the same name 
as the debtor will be the new corporation receiving the transfer of the 
assets. The capital structure of the new corporation will be as follows: 
Mi oak nae bates cnes Gls csckce tooo el eodnacebeteae a$1,289,500 
Pe I tr no et ee re ee : e 
Common stock (par$1) 00,000 shs. 

a Bonds to be in denominations of $50, $100, $500 and $1,000. 

Bondholders—There will be issued to each bondholder in exchange for 
the existing bonds, together with all interest coupons maturing on and 
after fe} 1 1932, (1), Bonds of the new company of a face amount equal 
to 50% of the amount of the principal of the existing obligation; (2) Preferred 
shares of the new company of a par value equal to % of the principal 
amount of the present obligation, and (3) three common shares of the new 
corporation for each $100 of the principal of the existing obligation. 

Note Creditors—There will be issued to each note tor in satisfaction 
of the claim against the debtor, (1) Bonds of the new company of a face 
amount equal to 50% of the amount of the principal of the existing obli 
tion; (2) Preferred shares of the new company of a par value equal to 50% 
of the principal amount of the present obligation, and (3) one common 
share of the new corporation for each $6.32 of interest due and unpaid on 
such notes of the debtor on Jan. 1 1935. 
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Holders of A Shares—There will be issued to each holder of A shares of 
the debtor, 1.06 shares of the common stock of the new corporation in 
exchange for each share of A stock held by such shareholder. 

Holders of B Shares—There will be issued to the holder of the B shares 
of the debtor, 1-8 of 1 share of the common stock of the new corporation in 
exchange for each share of B stock held by such shareholder. 

Contingent Liability as Endorser of Notes of Goff-Kirby Co.—The debtor 
is contingently indebted upon notes which the debtor and Standard Slag 
Co. have jointly endorsed for Goff-Kirby Co. in the amount of $350, 
with interest due from Aug. 10 1933. Substantially 42% of the common 
stock of Goff-Kirby Co. is owned by the debtor, and 42% % of the same 
is owned by Standard Slag Co. Of 4,232 outstanding preferred shares of 
Goff-Kirby Co., 1,381 shares are owned by the debtor and 728 shares by 
Standard Slag Co. The Standard Slag . and the debtor, as_ between 
themselves, are now obligated to share equally any loss suffered by either 
by reason of such existing endorsements. 

The Goff-Kirby Co. is uncollectible. The release of the debtor from this 
liability will be obtained by (1), issuing to the holder of the notes the same 
amount of securities of the new corporation as the holder would be entitled 
to receive under this plan if it were a note creditor of the debtor in the 
amount of $175,000 with interest due on such amount from Aug. 10 1933, 
and (2), by delivering to the holder of the exising notes, a new note 0 
Goff-Kirby Co. in the amount of $175,000 plus interest at 6% per annum 
from Aug. 10 1933, endorsed by Standard Slag Co. alone. The Standard 
as Co. has agreed to execute such endorsement. ; 

o right of reimbursement against Goff-Kirby Co. will be retained by 
the debtor or by the new corporation by reason of such liquidation of this 
liability. The Standard Slag Co. will agree, however, in the event of con- 
summation of this plan, to pay to the new corporation 50% of all sums 
thereafter paid by Goff-Kirby Co. upon the new $175,000 note, endorsed 
by Standard Slag Co., whether such sums are paid by Goff-Kirby Co. to 
the holder of said note or are paid to Standard Slag Co. as reimbursement 
for sums which Standard Slag Co. may have been compelled to pay to the 
holder by reason of its said endorsement. 


Resulting Distribution of Securities of the New Company 
Common 


New Bonds Cash New Pref. Shares 

To holders of outstanding bonds --_$1 ,076,200 acum Siceeee 64,572 

"20 MOO CPO oo hb ee cknko nue 125,800 $42.44 125,800 5,288 
To holder of endorsed $350,000 

notes of Goff-Kirby Co______-_- 87 ,500 ee 87,500 2,312 

pT ee OO ee eae an!6C Saeean 53 ,000 

Se ee i eckccecnetall, <ss%%0 ae 12,500 


Management—It is proposed to elect the following individuals as directors 
of the new company to serve from the organization of the company until 
the first annual meeting, all of whom have consented to act: Charles 
Schmutz, R. C. Steese, John R. Rowland, Frank A. Scott, William R. 
ef E. E. Swartswelter, Walter E. Meub, L. A. Beeghly, J. G. Butler, 
III, Charles F. Smith, George G. Treat. 

It is proposed to elect R. C. Steese Chairman; to elect Charles Schmutz 
President and Managing Executive, and to elect George G. Treat Treasurer. 


Earnings Statement for 1932 ,1933 and 1934 


Deprec. & Bond Net 
aProfit Depletion Interest Deficit 
ise wssdevenuaueeed def$122,545 $298,310 $141,143 $561,999 
| eee | 23 ,803 265,616 138,990 380,803 
1934 (11 mos. 9 days) -_-_ 132,891 250,131 131,761 249,001 


a Before deduction for depreciation, depletion, and bond interest. 
Condensed Balance Sheet Dec 9 1934 





Assets— Liabilities— 
Cash on hand & on deposit_.__. $240,669] Notes payable_----- -- $251,685 
Customers’ notes & accounts Customers’ sack deposits s 7,877 
receivable, less reserve--- _- 47,572 | Advance payments rec., &c__- 68 
EE oh ovdus cotta ne eee a 313,196 | Employees’ check deposits _ - - 177 
Advance stripping for 1935___ 20,000 | Unpd. int. on bonds—past due 349,765 
i Ff ee 71,661) Accrued liabilities ___-- " 88,589 
Permanent assets.__------ 3,635,538 | lst mortgage 6'4s____- 2.152,400 
Pats.—unamortized bk. value 3,317} Class A stock 3 . 1,500,000 
pe EE Eee 401,448] Class B stock- . 2,000,000 
Deficit - 1,617,159 
, 0 Ys Ae ee $4,733,402 : | re = . 34.733 ,402 
—V. 140, p. 469. 
Bethlehem Steel Corp.—Beihlehem Pension Payments 


$800 ,000—Relief Disbursements to Employees During Year 
$934 ,000—93.7% of Employees Participated in Employees’ 
Representation Plan Elections in 1934— 


Pension payments by the corporation to retired employees during the 
past 12 years have totaled $6,754,721, and more than $800,000 was paid 
out during the past year, according to the annual summary of employees 
eo activities contained in the ‘‘Bethlehem Review’’ published 

eb. 20. 


The employees’ relief geen. which has been in operation nearly nine 
years, disbursed during the year $934,828 in sickness and death benefits 
to more than 6,100 participants or their beneficiaries. 

In the Bethlehem organization, the pension, relief and other activities 
are all developed thro the employees’ representation plan in each 
peas. this form of relationship having been in effect in the Bethlehem 

teel activities for the past 16 years. Referring to the current interest 
and ares in collective bargaining, the ‘‘Bethlehem Review’’ comments: 4 

‘‘During the past year the Loe mg wal representation plans have con- 
tinued to serve as effective agencies for collective bargaining. Not only 
have the representatives elected under these plans guided the various 
beneficial plans described above but they have also handled 814 cases of 
record concerning hours, wages and working conditions of their fellow 
employees. 

‘““Many more cases which were not of record were handled by the em- 
Ployees’ representatives satisfactorily to the employee, without need for 
formal action. 

“The plans in the various plants of Bethlehem which have been in 
successful operation for some time and in some cases for more than 16 
years, have had perhaps their most active period during the past year. 4 

“During the past year successful performance of the employees’ repre- 
sentatives’ duties has called upon them to devote a considerably increased 
time to representation activities. Hours had to be adjusted, wage changes 
discussed and work schedules rearranged. Many deserving onploye 
have needed assistance due to the burdens placed on them during the 
depression. Credits have had to be extended, rent tangles straightened 
out, tax problems adjusted, &c. ; - 

“The representatives through their daily contact with their fellow 
employees have been able to present their needs and views to the manage- 
ment with a first-hand knowledge and without delay. The management 
has invited the utmost frankness on the part of the representatives in 
the handling of these matters because it realizes that this is the only way 
to have a smooth and harmonious relationship. ‘ 

“As the elected representatives have brought up for adjustment the 
various problems of their constituents the management has made every 
effort to effect settlement fairly and promptly. After 16 years of working 
together under the plan the management realizes that to allow complaints 
to fester and grow only breeds contention and strife. All requests and 
recommendations have thorough consideration, and it is a tribute to the 
efficiency of the employees’ representatives and to the fairness of the 
management that nearly 80% of cases in 1934 have been settled favorably 
to the employee.’’—V. 140, p. 793. 


B-G Sandwich Shops, Inc. (& Subs.)—Earnings— 








Calendar Years— 1934 1933 1932 
Oelee Be Sse Scns we cede sédies $2,315,832 $2,375,970 $2,151,192 
Cost of sales__--_-_--- SEE | 992,981 64,185 827,491 
Shop operating expenses _-_---_----- 1,248,305 1,324,655 1,308,855 
City supervision expenses _-_-____----- 58,433 69,355 83,31 
General office administrative expenses 100,431 111,801 110,505 
Losses on closed shops, abandoned 

leaseholds, &c., less other income-- 5.339 20 646 23,970 

Net loss before adjust. of rentals - 

applic. to prior years..........- $89,657 $114,672 $202,939 
Reductions obtained during year in ‘ 

rentals payable for prior years ----- 10,228 SS lillie Heit 

Net loss carried to surplus-_------- $79,429 $97,995 $202,939 
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Consolidated Balance Sheet Dec. 31 











Assets— 1934 1933 | Ltadittties— 1934 1933 
On $141,496 $177,142) Accounts payable. $100.587 $116,095 
Accts. receivable __ 3,747 4,678 Equip. pur. notes- eee 
Inventories ______ 63,549 60,923 | Meal coup. outst’g ees. - meee 
Prepaid expenses _ _ 7,710 12,531 | Accrued expenses - 28,701 37,691 
Deposits, &c_____ 21,303 27,576 | Accrued rents sec’d 
Prop.. equip. & im- by cash in escrow 13,750 15,844 

provem'ts (after Res. for insur., &c. 18,568 15,465 

depreciation)... 431,936 488,594 | Capital stock _____ x627,824 635,510 
Leaseholds, good- Capital surplus --- 6,994 1,963 

_ ™  Saameailibteys 1 Sali dowe + as 130,552 51,123 

| ne er $669,742 $771,445; Total _.......- $669,742 $771,445 

x Represented by 5,358 shs. (par $100) 7% pref. stock and 79,986 shs. 


(no par) com. stock at declared value of $1.35 per share after deducting 
304 shs. pref. at cost * 33. 065 and 479 shs. com. at cost of $6,892, held in 
treasury.—V. 139, p. 1861. 


Bethlehem Steel Co.—Awards Contract— 
The company has awarded to Mesta Machine Co. a contract for installa- 


tion of a new stripsheet mill at Bethlehem's Lackawanna plant in Buffalo.— 
V. 138, p. 329. 


Bigelow-Sanford Carpet Co., Inc. (& Subs.)—Earnings 











a Years— 1934 1933 1932 1931 
PRUE ho ba sbacsoceds 14,512,320 $12,569,746 $10,424,659 $17,067,778 
Sesto of t ME Locksenson 13,532,768 {7,739,002 8,452,661 12, »299 
Sell., ship. & gen. exps_- 2,573,847 2,345,143 2,532,634 

Operating profit... $979,552 $2,256, roy loss8373 136 $2,144, ote 
Depreciation. ._....._. 766,195 757 ,624 8,54 860,3 
Pe eee.  <Ghaias  sbebae Hee tt 674, B40 

djust. of accts. & notes 

receivable reserve- --- 39,252 392,223 338 ,467 116,176 
po gg ee es ee 121,336 
Other interest expense--_ a 60——Cté ws 817 716 
Federal taxes_....-..-.- ate sess <u . penne 

[a $166,571 $1,107,050 loss$1999564 $372 
Interest received. -_..--- 6,452 33,630 50,826 41 oes 

ee $173,023 $1,140,680 loss$1948736 $413,724 
Divs. on pref. stock_-_-.- 171,620 159,324 161,457 163 ,458 
Divs. on common stock- De wens. « memes 





Balance, deficit... 


$312,976 sur$981,356 $2.110.198 sur$250,266 
Shs. of com. stk. outstg- 313 ,609 314,379 314,379 314,379 











Per share earnings-.---- . 
Condensed Comparative Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ Liabilities— $ $ 
2 a 827,993 1,402,308/ Accounts payable. 521,018 579,365 
Time deposits and Reserved for State 

Senses wmbnie 200,000 & Federal taxes_ 37,531 55,665 
U. ©. Ges. COM kkeee 480,000 | Preferred stock... 2,640,300 2,640,300 
Accts. & notes rec. bCommon stock __15,680,450 15,718,950 

(less res.)...... 2,469,774 2,086,562] Paid-in surplus... 504,726 679,755 
Inventories _ __-_- 8,635,210 8,008,939] Earned surplus... 4,367,439 4,495,730 
aNet land, water 

rights, bidgs. & 

equipment - - - _- 11,441,938 11,602,416 
Non-curr. invest- 

ment & receiv __ 72,783 115,187 
Ins. unexpired & 

exps. deferred_. 303,765 274,356 

NN sic oe tian 23,751,464 24,169,767 Total__....--.23,751,464 24,169,767 


a After deducting depreciation and revaluation reserves amounting to 
$15,452,773 in 1934 and $16,024,815 in 1933. b Represented by 313,609 
shares (no par) in 1934 and 314,379 shares (no par) in 1933.—V. 139, p. 1077 


Birmingham Fire Insurance Co. of Pa.—VFinancial 
Statement Dec. 31 1934— 


Assets— Liabilities— 
Ne $56,716 | Reserve for losses........--- $1,827 
ha. bhi Si denn edie oe Xe 454,225 | Res. for unearned premiums-- 65,170 
EES I 138,306 | Reserve for other liabilities. __ 11,215 
Ist mortgage loans_....___ - Te oc naecieaionboaan 300,000 
a i as FET Se ae 512,023 
Premiums in course of collec'n 11,286 
Accrued interest.......<«s.-- ,894 
Other ledger assets.......... 38 

Cite desc bitti doch aah Hien Raina $890,235 (a | $890,235 





* Valuations on basis approved by national] convention of insurance com- 
missioners, if actual Dec. 31 1934 bog 96 uotations of bonds and stocks 
ned. —_ used i acaees would be $891,064 and policyholders’ surplus 

ii D. 


Blackstone Valley Gas & Electric Co.—Lower Rates— 

President David Daly has announced the company’s decision to reduce 
rates for electricity in the Blackstone Valley to an amount representing a 
saving to users of $192,000 a rer The bulk of the saving will ey to resi- 
dence users—approximately $150, . The city of Pawtucket, will 
save $6,000 a year on its street li hting bill and 150. $6,000 in the lighting 











of schools.—V. 139, Pp. 108; V. 138, p. 2738, 

Blaw-Knox Co. (& Subs. 

Calendar Years— 1934 1933 1932 1931 
Net profit after taxes 

and depreciation. ___- $35,504 $111,666 loss$67 1,966 $750,518 
—V. 139, p. 4121. 

Boss Mfg. Co. L& Subs.)—Balance Sheet Nov. 30— 

Assets— 934 -. Liabilities—- 1934 1933 
aPlant & equip---$1, 005. 079 $1,050,308} Common stock. -.$3,250,000 $3,250,000 
oe ae 350,217 297,215] Accounts payable. 32,189 23,504 
Marketable securs. -_____- 439,460] Accrued wages. -- 9/293 12,527 
Receiv. (less res.). b405,413 $12,757 Tax reserve___.-- 146,161 81,657 
Cash surr. value of Res. for conting.. 300,000 200,000 

insur. policies _- 97,609 82,254| Capital surplus... 205.173 203,643 
Inventories .__.-- 2,762,544 1,913,046) Earned surplus... 727,162 432,470 
Invests., adv., &c- ee ween wil 
Def. accts. receiv- 13,384 99,719 ‘ ia 
Deferred charges __ 19,362 9,044 bead 

TE nc tec woke $4,669,978 $4,203,803} Total._...----. $4,669,978 $4,203,203 





a After deducting depreciation of $1 B86. ser in 1934 ($1,563,549 in 1933). 
b Includes notes receivable.—V. 140, 


Boston Elevated “whan Wien 

The company has petitioned the Mass. Department of Public Utilities 
for autnority to issue $8,500,000 of registered or coupon bonds to be payable 
in not less than 15 and not exceeding 25 years from their date, to be sold to 
the Boston Metropolitan District and to bear interest at a rate 2% higher 
than the rate payable upon the District bonds issued to provide funds for 
their purchase and to be for the same term as the term of the District bonds 
last maturing. Proceeds are for the purpose of refunding a like amount of 
Elevated bonds maturing May 1 1935.—V. 140, p. 138 


Boston Revere Beach & Lynn RR. Co.—Larnings— 


Period End. Dec.31— 1934—3 Mos.—1933 1934-12 Mos.—1933 
Rev. pass. carried _-_-__-- 1,814,088 1, 855, yi 8,037,062 8, ont Jos 
Avernge fare (cents) _--- 10.89 10.6 10.60 
NORGE, cncndebeataee< $19,417 $18, 38 $37 ,247 $33. Sie 
—vV. 139, p. 1078. 

Betdqunort Brass Co. (Conn.)—Financial Report— 

Day, President, says in part: 

The operations of your company for 1934 have resulted in a atifying 

increase in earnings and a marked betterment in its financi: Position 


through an improved capital structure. 
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During the year a new financing plan was successfully consummated 


4 the sale of 195,372 shares of no common capital stock, from the 
of which and from accumulated earnings, the total bank debt 
amounting to $1,163,000 was liquidated. Further strengthening of the 
olders’ equity resulted from the regular operation of the debenture 
sinking fund under which $54,500 of debentures were retired. 

Net earnings for the year ended Dec. 31 1934, after taxes, eT 
and all other charges. were $576,637, equivalent to approximately $1.11 
4 share on 520,992 shares now outstanding, gr phe h $314,581 
or the year ended Dec. 31 1933. As a result of t im om earnings 
record directors felt that the declaration in ber of a dividend of 
10 cents per share was justified. 


Earnings for the Year Ended Dec. 31 1934 








Gross profit from operations. -—_..........--2-- 2. ee $1,857 ,602 
EOS Bi: Sins dé ous emasdncddchandovacsunebetess ,988 
Selling & administrative expenses.-..............2. 2.2 454 
Increase in reserve for doubtful accounts._............__._- ,595 

INGE DUGKES EPG CPOTOUONE. . cansddsdiditibndccuctscccse ce $850,564 
Other income—lInterest & discount earmed, &c_.........___- 23,333 

iia eda do ad bn bé daWeiebcucsetedad danas ss $873,898 
ak clink ok’ « ceeddudbtheddweebun ddlnusdn duu 98,13 
CORY: CD GNINO Esa on on cccubescndueancewecdetabededs 72,93 
SS GR BOE FOU ona odsk swe cdcedbedudcdctcasssocd 5,379 
BANGISIOR CO BUREPOL DOUST VER. cnccdccddcccscveecdncsness-sss 10, 
CE CE eccibeddnnen< +4 pe Ohh Renee aeee > one « 1,996 
Provision for © Wederal & State income & capital stock taxes_-_- 108,816 

Dee DRG IO TOE ink dds kn eeesdendeddacdndelddetasts usec. $576,636 
Surplus balance, ee. b. DOOR u adh cb Menbnbad cate asin dss 006 6 535,984 
Reserve for purchase committments transferred hereto------ ‘ 
Profit on redemption of debentures...................------ 2,185 

SE Seis as deedcbdidanebeeeduddtundbuewtane cake $1,132,306 
DRVIGURES Gee. & DONG. bs nciccenadsidktosncccuisescccuccs 52,099 
Increase in reserve for doubtful accounts.-............__-_.- 17,500 
Reduc. of book val. of real estate to eliminate capital surplus 

created in 1922 by the appreciation of such asset- sites ae 116,714 
Expenses incurred in connection with the issue and sale of 

capital stock to extinguish current debt............_.---- 65,937 

ETE DEINOS, 2900. BL Teens cunncbadbemecanbspecansccce $880,055 

Balance Sheet Dec. 31 1934 

Assets— TAabiltties— 
CR sila. o deka thane oon wens ee $396,451] Accounts payable------_---- $202,855 
Accounts & notes receivable Dat EDs os dude pen scanesae 78,880 
Ss cciwhanedconans iy ,004 } Res. for Federal & State taxes 105,250 
Accts. receiv. (not current) - x75,038 | Reserves - 353,607 
Def. chgs. to future oper--- 59,232164%% 15-yr. « conv. “gold debs - 885,500 
Sinking fund—Cash on dep-- 1,284} Capital stock.._.._...-._-- 23,147,660 
Investments & advances-_--- 52,918] Earned surplus_.-_-------- 880,055 
SO 2 eee er ee 355,958 
Bldg., machinery & equip., 

automobiles & trucks ----- y1,714,673 

2 ee $5,653,807 Po tdske techn eneee $5.6 653,807 





x After reserve for doubtful accounts of $39,100. 
for depreciation of $8, 846,078. 
i D. 36: 


y After reserve 
z Represented by 520,992 no par shares. 


Briggs & Stratton Corp.—Dviv. Again Increased— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable March 15 to holders of record March 5. 
This compares_ with 50 cents paid on Dec. 31 last, and regular quarterly 
dividends of 25 cents per share previously. In addition extra dividends of 
10 cents per share were paid on Sept. 29 and June 30 1934.—-V. 139, p. 3802. 


Brillo Manufacturing Co.—Earnings— 


Period End. Dec. 31—  1934—3 Mos.—1933 1934—12 Mos.—1933 
Net profit after deprec., 


Federal taxes, &c___. $37 ,407 $32,077 $151,981 $144,505 
Earns. per sh. on 160,000 
shs. com. stk. (no par) $0.15 $0.12 $0.62 $0.57 


—V. 139, p. 3802. 


Bristol Brass Corp.—Dividend I ncreased— 

The directors have declared a dividend of 37% cents per share on the 
common stock, par $25, payable March 15 to holders of record Feb. 28. 
This compares with 25 cents per share paid in each of the four preceding 
quarters and $1 per share on Dec. ra! 1933, this latter payment being the 
first since 1920 when regular quarter] dividends of 62% cents per share 
were paid. In addition an extra dividend of 25 cents per share was paid 
on Dec. 15 1934.—V. 139, p. 3474. 


Brooklyn-Manhattan Transit Corp.—Transit Unity 
Price of $185,000,000 for Lines Agreed On—Plan Calls for 
Credit Ourlay by City of 23% of Price, Remaining 77% to Be 
Financed by State Board of Control—No Cash Outlay Involved— 
Five-Cent Fare Provided—For full details see under ‘‘Current 
Events and Discussions” on a preceding page. 

Earnings of System for Period Ended Jan. 31 
{Incl, Bkin. & Queens Transit System] 


Period Ended Jan.31— _1935—Month—1934 1935—-7_ Mos .— 1934 








Operating revenues- --_-. $4,320,993 +4. 430,003 tt 742,880 $30,159,324 
Operating expenses._... 2, rit 568 2°772.91 5 103,550 18, ‘941 
Taxes on oper. properties 9,316 341,094 9. 488,535 2,354,316 
Operating income__.. $1,087,109 $1,315,994 $8,150,795 $9,213,067 
Net non-oper. income--- 64,046 56,836 430,566 ,636 
Gross income___-_---. $1,151,155 $1,372,830 $8,581,361 99.617 .708 


Income deductions -_.- 720,056 695,074 5,056,384 





*Qurrent income car- 


ried tosurplus___..-. $431,099 $677,756 $3,524,977 $4,389,414 
*Accruing to minority in- 
terest of B. & Q. T.--. 12,047 90,547 327 ,392 537 ,084 
—V. 140, p 
Brooklyn & Queens Transit Corp.—Pref. Dividend 


Again Reduced— 


The directors have declared a dividend of 50 cents per share on. the i 
cum. pref. stock, no gn value, Deyabie April 1 to holders of record Mar. 
This compares with - on Jan. 2, last, and $1.50 per share paid ta 
three months from Oct ss ak to and includin PO ct. 1 1934, $1.2 

share quarterly pn bce 930 La to and including July 1 1931, and 
1 per share previously yan 











Period Ended Jan. 31— 1085-—Adonth—1084 1935—7 Mos.—1934 
Operating revenue_..--. $1,665,235 $1,790,464 $11, 795,337 $12. 088. 845 
Operating expenses_...-. 1/394:736 1,382.387 377 05: 9,128,385 
Taxes on oper. properties 133,023 113,317 919,575 883.159 

Operating income.... $137,476 $294,760 $1,498,709 $2,058,301 
Net non-oper. income... 14,971 17,663 111,933 117,914 

Grossincome._-..... $152,447 $312,423 $1,610,642 $2,176,215 
Income deductions..... 126,324 86,031 900,679 916,406 

Current income 

ried to surplus. _...- * $26,123 $226,392 $709,963 $1,259,809 
—vV. 140, p. 634. 

Brown-Forman Distillery Co., Inc.—Offer Accepted— 

M. Doiseau, mpeeative Vice-President of the company, announced 
enee at the mecting bes d in _ ed tis at which over 90% of the 
common b+ ited, the stockhol mous 


vote of those Tepresas 


y 
t the accepted the offer of Owsley 
Brown embodied in his otenr dated J: 


41935. This offer provides for 
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the distribution of $5 stated value of preferred stock to holders of each 
share of no par value common stock. Mr. Doiseau stated that Mr. Brown 
is being notified of this acceptance and it is ex ted that within the next 
10 days, in accordance with the terms of Mr. Brown's offer, he will advise 
the com y whether he is prepared to proceed with the distribution of 

stock. In the event that Mr. Brown decides to proceed with the 
distribution of preferred stock, a record date will be fixed by the company 
oe upon receipt from Mr. Brown of notification of his desire to 
proceed.—V. 140, p. 964. 


Brooklyn Union Gas Co.—Earnings— 


Years End. Dec. 31— 1934 1933 1932 1931 
Net ae 1? Spsec 7 
ms ° era 
taxes, bes. = -—----- $3,164,618 $4,587,142 $5,035,486 $5,664,802 
Shs. . stock outstand- 
ing (no pet) i eunnin etiam x743,300 742,084 741,480 741,086 
arn per share-_-_.-- $4.26 $6.18 79 64 


x Approximate average number of no ad shares of capital stock out- 
stand during the year.—V. 139, p. 2823. 


Bucyrus-Erie Co.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 ceats per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable April 1 
1935, to holders of reco:d March i5. Similar disbursements were made in 
each of the eight preceding quarters, as compared with $1 per share on 
Jan. 3 1933 and 31.75 per share previously.—V. 139, p. 2323. 


Bulolo Gold Dredging Ltd.— January Operations sa 
The company reported that January production of gold s a , 
fine ounces ov) Socmpared with 10,986 in December and 6,832 in January 1934 

Estimated working profit for the month is fixed at $279,265 in Canadian 
funds, with gold at $35 an ounce. This compares with $272,195 in Decem- 
ber and $141,217 in January, last year.—V. 140, p. 139. 


Calgary & Edmonton Corp.—/nitial Dividend— 

The directors have declared an initial dividend of five cents per share on 
the common stock, no par value, payable May 1 to holders of record 
April 1.—V. 140, p. 634. 


Canada Bud Breweries, Ltd.—Earnings— 




















Calendar Years— 1934 1933 1932 1931 
Net trading profit ------ $185,542 $113,478 $200,014 $328 ,436 
Miscell. revenue received 5,398 1,913 4,365 5,696 

Total income- --_----- $190,942 $115,392 $204,379 $334,133 
Int. & exch.bad dts. &c_ 12,0) 9,382 6,514 7,574 
Directors fees & remun'n shinee <a... < <eaele 
Prov .for obsol. & deprec. Di. | ewhedes - shenee  -waheaena 
Federal & Prov. inc. tax. LL b otik wii. pac terbiathn- ... chee mal 

Net profit before depr. 

& Dom. inc. tax... x$101,647 $106,009 $197,866 $326,559 
Previous surplus - —----- 139,700 145,796 140,199 57,169 

Totalsurplus__.“.... $241,347 $251,805 $338,065 $383,728 
Sundry adj. applic. to 

prior years. ._-.----- Cr1,748 14,305 2,769 2,156 
Divs. paid on cap. stock - 22,500 67,500 150,000 150,000 
Def. in sub. Dec. 31 '33- [3,708  af@eae 8 8 0s eee we ee 
Transferred to reserve 

ee 25,000 25,000 65,355 
Prov. for Dom.inc.tax. ...... 5,300 14,500 26,018 

Surplus Dec. 31__---- $208 ,864 $139,700 $145,796 $140,199 

x After depreciation. 

Balance Sheet Dec. 31 

Assets— 1934 1933 LAabilities— 1934 1933 
CH «snes cane wa $28,453 $15,054) Bank checks out... —----- io $3,545 
Acc’ts receivable - - 68,877 52,525) Bank loan secured 118,737 }38 -.---- 
Inventory ....-.-- 385,574 204,664) Bank bills payable --...-- 44,000 
Stocks and bonds 1,387 1,250 | Accts. pay. & accr. 

Land, bidgs., ma- liabilities... .-.- 131,882 84,800 
chinery & equip. 1,555,340 1,085,167] Dividends payable a 8 §—anwoee 
ae 122,503 | Res. for inc. tax... 17,000 10,503 
Licenses, &¢__-__- 150,010 150,000 | Mtge. & int. pay -- 46,341 8,350 
Deferred charges - - 8,571 6,091 | Deferred corntract_ ae stmene 
Deprec’n reserve... 307,700 202,821 

Bad debts reserves -...--. 3,5. 
x Capital stock... 990,000 990,000 
eae y409,708 139,700 

Special res’ve re 

licenses, &c_... 150,010 150,000 
0 re $2,198,212 $1,637,255 | re $2,198,212 $1,637,255 





x Represented by 150,000 no par shares. y Includes capital surplus on 
purchase of City Club Breweries, Ltd., shares, being excess of appraisal 
ro eng price paid of $200,845 and earned surplus of $208,863.—V. 

, he . 


Canada Machinery Co.—Par Value Reduced— 

The shareholders have i a reduction in the par value of the 
common shares from $100 to $10. 

It is understood that ——— of the company in 1934 were on a better 
basis. Interest on 6% list mtge. bonds has been paid regularly. There 
have been no dividends on the $602,450 of 7% non-cumul. pref. shares since 
1921. A common dividend of 5% was paid in 1920, but there have been no 
common dividends since.—V. 100, p. 1595. 


Canada Permanent Mortgage Corp.—Earnings— 








Calendar Years— 1934 1933 1932 
0 Te GI a Red agusdiehnndh > se er attain gatdia a $680,225 $730,192 $888,559 
ET rg en une wwewewons 488,641 533,449 540,636 
Cs oo ce madadbews $1,168,866 $1,263,641 $1,429,195 
el hana waitin aang ,000 665,000 840,000 
Written off office premises---.-.....-- 110,000 110,000 55,747 
Balance carried forward at credit of 
Ge GE in acctccdasucecs $498,866 $488,641 $533,449 


x After deducting interest on borrowed capital and expenses of manage- 
ment, after paying all taxes due and providing for all accrued taxes, and 
after making full provision for all charges and losses. 





t Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabdtlities— $ $ 
Office permises.._. 4,216,500] 4,326,500} Deben. stock and 
Real estate held accrued interest 793,933 793,932 
SOMOS sinus 1,061,182 1,154,106] Debs., sterling and 


Mtges. on real est.52,481,023 54,340,504 
Loans on bonds, 

stocks, &c__-_- 92,604 98,617 
Bonds of Dom. of 

Canada & Prov- 


accrued interest12,230,651 11,683,446 
Debs., currency & 

accrued interest29,372,668 28,897,211 
Dep. & accr. int_.15,216,613 14,658,296 
Res. for Dom. inc. 











inces of Canada. 4,410,230 3,580,932 ee 100,000 100,000 
Bonds guar. by Sundry accounts -_- 25,864 10,696 
Dom. of Can. or Capital stock ____- 7,000,000 7,000,000 
Prov. of Canada 1,548,289 877,329 | Reserve fund-_-_-_- 5,000,000 7,000,000 
Bonds of Canadian Div. payable Jan- 140 ,000 140,000 
municipalities - - 781,117 1,053,228] Bal. carried for- 
Bonds guar. by ward at credit of 
City of Toronto 189,128 189,070 profit and loss_. 498,866 488,641 
Other bds. & debs. 350,026 369,647 
GOs tinceane ce 1,733,578 1,747,571 
Cts wecnibutews 3,514,918 3,034,718 
| Seen 70,378,595 70,772,222 I et ce! 70,378,595 70,772,222 


—V. 138, p. 1566. 


Canadian Industries, Ltd.— Acquisition— 

The company has purchased the business of R. C. Jamieson & Co., 
Ltd., Montreal paint and varnish manufacturers. The Jamieson organiza- 
tion, which m in business since 1858, =" operated as a separate 


company under the same name.—V. 139, p. 
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Canadian Bronze Co., Ltd. (& Subs. )—Earnings— 














Calendar Years— 1934 1933 1932 1931 
x Oper. profitsfromsubs. $124,925 $94,947 $105,895 $180,945 
Net revenues from inv., 
interest and rentals_-- 15,490 15,494 15,973 17,432 
OCDE, pp etecndon $140,414 $110,441 $121,868 $198,377 
Preferred dividends. ___ 50,400 50,400 50,400 50,400 
Prov. for sk. fd. for red. 
of preferred stock. --_ 9,001 6,004 7,146 14,798 
Common dividends. --_ 48,000 48,000 100,000 175,000 
Balance, surplus---~--_ $33,013 $6,037 def$35,679 def$41,821 
Earns. per sh. on 80,000 
shares common stock. $1.12 $0.67 $0.89 $1.85 
x After depreciation and taxes. 
Comparative Balance Sheet Dec. 31 
Assets— 1934 1933 LAabilities— 1934 1933 
S Fs ewawanece $857,364 $727,548] Accounts payable. $40,342 $87,010 
Investments _.-_. 219,200 232,201] Bank loan secured 120,000 3 - ____. 
Accts. receivable.. 119,284 152,268 | Dividend payable. 24,600 24,600 
Ci cnessoscecnn 40,625 43,543] Fed. and Prov. in- 
Inventory ....... 367,989 344,281 come taxes and 
Deferred charges _ 830 1,380 sales tax....-.. fre 
Good-will_......- 1 1| Insurance reserve. 13,082 12,457 
y Preferred stock. 720,000 720,000 
z Common stock __ 197,395 197,395 
es 455,131 325,374 
Pref.stocksk.fund -..-.-. 134,385 
TE dicen nen $1,605,293 $1,501,222 er $1,605,293 $1,501,222 


x Includes real estate, buildings, machinery and tools, plant, patterns, 
office furniture and fixtures less depreciation of $491,704 in 1934 (1933, 
$461,844). Re ented by 7,2 shares in the hands of the public. 





z Company has ,000 shares (no par) common stock issued.—V. 139, 
p. 2989. 
Canadian General Investments, Ltd.—Zarnings— 
Income Account for Year Ended Dec. 31 1934 
ee ne ee ok daw aenseae nsceneiobes $289,948 
eT GES Ae Eel eth sibaadkbedbadccuscciaaadad 1,2 
ee oe i ba aduicewbe Jéuncwawadduawtaenwe $291,202 
Interest paid on loans 11,314 
J eee i. Oe oink acta ebewcdiack nabs ¥ 
DE. Sins SAREA6Un ne cdcmenassewencdsncccese 2,467 
ee Sa BSS beeen dees dee cess dies weeee $252,420 
is i ee iweb ewidbbhna veeibadiodans 60,772 
Provision for Federal income tax-__...-._.....---.------------- 10,823 
Quarterly dividends and extra, paid or declared, amounting to 
40 cents per share on the company’s capital stock__-________ 240,122 
en AE De BANG OL BU Eb brash eb iidka den wenn macaniccued $62,247 


Capital Surplus—Distributable for the year ending Dec. 31 1934: Bal- 
ance at Dec. 31 1933, $1,861,230; net realized profit on securities sold, 
$288,126; total, $2,149,357; adjustment of capital surplus account arising 
from cancellation of pay paid shares of capital stock, pursuant to resolu- 
tion of the board of directors, $150,265; capital surplus distributable at 
Dec. 31 1934, $1,999,091. 


Balance Sheet Dec. 31 1934 


Assets— Tiabiltties— 
© Ts cccutsdeenwwsce $4,967,300 | Accounts & divs. payable._._. $100,326 
Accrued interest and dividends 49,853 | Provision for Fed. income tax 11,500 


Loans & accounts receivable _- 2,775 | Capital stock ..............-. b3 002,945 


CT SE i oa cnceenneceen 156,181 | Capital surplus..........._- 1,999,091 
Surplus account ............. 62,247 
0 RR ee $5,176,109 Ee eiiini wks hire minicnnn em $5,176,109 


a The indicated value of the above investments, on the basis of market 
oe ges at Dec. 31, was $5,287,305. b Represented by 600,589 shares, 
a each. 

Note—During 1934, 11,747 shares of capital stock of the company, 
representing partly paid shares, on which no response had been made to 
—_ oo for — were canceled by resolution of the board of directors. 
—Vv. ; _ 


Canadian National Rys.—Earnings— 
Earnings of System for Second Week of February 








a so.88t%roo softs S80 
r r <<< eee eee ’ , ’ , , 
—vV. 140, p. 1140. 

Canadian Pacific Ry.—Ea1nings— 

Earnings for Second Week of February 

Gross earni $2 248 000 $2 69000 $13.00 
—V.140,.9.114. == vag — , 

Carib Syndicate, Ltd.—Zarnings— 

Income Account for Year Ended Dec. 31 1934 

Dividends on temporary investments_--..........-.--..___. $4,125 
Profit on sale of temporary investments__.........._._______ 2,948 
Interest on temporary investments. -....._....-.-.-.-- -___ 21 

I tee et cc endabaecmmemanacninie 4 
I ele er ee Sd mead wne ein be ewke Siem $7738 
or Ui bade cco emasoonecuansau 465 
Fees and expenses of registrar and transfer agent_........_____ 3,048 
Wh to ccivase the nssgadeeibenn Sdavauevctidhinacece oo 930 
GB So oo wo os eo cee ce we cowwsecesswonesacececonnsece 1,201 
ee ne  cuanddnda habegntwandecwnae 2,524 

SR NN 63 5. cai ee MeL R bina Ceilnaeiccca $16,984 

Balance Sheet Dec. 31 

Assets— 1934 1933 TAabilittes— 1934 1933 
Cash in banks and Accounts payable- 7, Pee 

eae $40,356 $279,088) Reserve for taxes__ SE LEG 
Due from banks a Capital stock --_- 199,755 199,755 

0 SS ae 19,535 | Capital surplus... 1,349,540 1,366,523 
Marketable securs. 174,923 -_-.-- 
Investments -- -_- 1,273,476 1,265,024 
Leaseholds & de- 

velopment rights Gilat wsdeeax 
Furn. & fixtures __ 2,069 2,290 
Advances to Co- 

ombia office - - _ - 307 341 

TO eee $1,551,708 $1,566,278 {.,. = ee $1,551,708 $1,566,278 





a Represented by 799,020 shares (25 cents par).—V. 139, p. 2198. 
Central Cold Storage Co.—Earnings— 








Calendar Years— 1934 1933 1932 1931 
Gross revenue_......-- 994, $859 ,292 $734,135 $951,655 
Operating cost___....-- 439,386 391,278 344,533 578,491 
Administrative expense _ 117,253 63 ,631 182,797 380,705 
Explosion loss.......-- ell lll fl 
Depreciation _......... 109,493 114,784 ee Saee 
[i SS eae 60,905 65,53 70,798 82,658 
Federal income tax_.--- 30,713 ee “sopese |” .€geeeu 

Net income....... . $192,025 $106,789 $18,790 loss$90,198 
pat “eee ae: ©. aacaw”' "eaeedd 3 

pn ee $144,525 $106,789 $18.790 $230,198 
Earnings per share_._-_- $2.02 $1.12 $0.18 Nil 
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Balance Sheet Dec. 31 








Assets— 1934 1933 TAabiltites— 1934 1933 
Cam®............ $314,321 $524,050] Notes payable— 
Notes rec.(secured) 517,032 # ...... ea $295,000 $12,500 
Notes rec. (unsec.) we.see. ° seneee Unsecured - _ - -- 50, 44,000 
Notes & advances lst mtge. 6% bds 

de 533,582 (current)... --- 75,000 58,500 

Accts. rec. & accrd ecrued bond int 

storage & freight and taxes______ 165,870 163,799 

charges. _______ 343,376 217,917 —— for explo- 
ee ee ee | I Sens wayuee ” cGvane 

covered by insur. Gneee § “sesése iss ‘mige. fee 6% 
Mdse. inventory... 566,109 _.....| bomds......__- 839,500 933 ,000 
Prepaid expenses __ 5,974 7,938 peterred income_ G.tee| | sakben 
Investments -_ __ __ 35,819 35,819 | Capital stock -___- 2,000,000 2,000,000 
x Fixed assets_._. 2,493,890 2,575,430] Surplus__.____._. 976,965 820,740 
Notes receiv. (non- 

current) ....... 27,540 33,966 
z Treasury stock __ 84,359 84,359 
y Cost of obtaining 

judgment. -____ SAR *> aivenr 
Discount on bonds 15,102 19,479 

re $4,478,035 $4,032,539 Sea een ncacd $4,478,035 $4,032,539 





x After depreciation. y Judgment dated Feb. 17 1934 awarding damages 
of $50,728. Attorney fees are 1-3 of award when paid less expenses. 
z 5,000 shares.—V. 140, p. 471. 


(J. I.) Case Co.—$l1 Preferred Dividend— 
The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative aon stock, par $100, payable 
April 1 to holders of record March 12. A like amount was paid on this 
issue in each of the eight preceding quarters, prior to which the stock 
received regular quarterly dividends of Si .75 per share.—V. 139, p. 3150. 


Caterpillar Tractor Co.—Earnings— 


_ Month Ended Jan. 31— 1935 1934 1933 
7a 2,054,239 $1,570,347 $604 ,533 
a“ profits “ae: int. & taxes_- 277 ,958 228,019 1loss145,027 
— p 


Central Illinois Light Co.—Zarnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 


Period End. Dec. 31— peer 1934—12 Mos.—1933 


Gross earnings... .-- 69,305 $634,307 $7,015,532 $6,572,037 
Oper. —_- , incl. maint. 














3 eae 318,336 334,681 3,633,221 3,314,920 
Fixed cheteus eS ae ode »712 868,423 870,669 
Prov. for retire. res____ 51,715 51,275 618,500 614,500 
Divs. on preferred stock. Br" 751 57,747 694,238 692,755 

a ee $153 ,962 $121,892 $1,201,149 $1,079,192 
—VvV. 140, p. 794. 

Central Vermont Ry., Inc.—Earnings— 

Month of January— 1935 1934 
Railway operating revenues_...-..-.------------ 384,845 $420,635 
Railway operating expenses __.......----------- 413,847 391,693 
Railway tax Dis Le dwe nes abanaane a 15,858 15,926 
Uncollectible railway revenues. .--.-..---------- 50 5 

Si ia as aint inten te ni dink tn eine a nent def$44,910 $13,011 
Non-operating income _.......---------------- 35,530 37, 
EIR ena ar es Acne =e def$9,380 $50,107 
is Reet yes See ee aa 63 ,327 62, 

RS EC ae Pee ee ere $72,707 $12,481 
—V. 140, p. 635. 


Chain Belt Co.—Earnings— 
{Including ae subsidiary, Stearns Conveyor Co.] 




















Calendar Years— 1934 1933 1932 1931 
Gross pretit... ......... $1,290,834 $515,292 $426,174 $1,168,793 
Selling, administrative & 

general expense __ ____ 1,064,667 646,609 823,414 1,140,506 

oe ee $226,167 loss$131,317 loss$397 ,240 $28 ,287 
Interest & other income_ 33,109 25,084 51,520 57 ,868 

Total income ________ $259 ,276 loss$106,233 loss$345,720 $86,155 
Fed. & State inc. taxes__ ee mine eee 2,212 

oo) $309. 987 loss$106 ,233 loss$345,720 $83 ,943 
Dividends paid _______- 134,018 48 8,000 90,000 273 ,003 

I i ae prof$75,969 def$158,233 def$435,720 def$189,060 
Earns. per share on com- 

stock (no par)______-_ x$1,81 Nil Nil y30.71 

x On 115,821 shares. y On 118,515 shares. 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilittes— 1934 1933 
y Prop., iess res___$1, og 951 $1,289,067 |x Capital. .--_...$2,441,621 $2,441,621 
it bueansexsue 922,800 261,400} Accounts payable. 93,577 54,642 
Ctfs. of deposit...  _...-.- 225,000} Accr. wages, taxes 
Marketable secs __ 64,796 505,400 See 106,085 72,110 
Accts. & notesrec_ 511,670 395,942 | Dividend payable_ 0 ee 
Surr.val.of officers’ Res. for Federal & 

life ins. policies _ 100,202 91,994 State inc. taxes. Cae: © éwawbe 
Sundry other cur- Res. for conting'’s- 45,576 45,484 

rent assets _-___ a §6»aeeees Unemployment 
Misc. inv. (at cost) 96,905 141,240 compens. reserve i ae Sees 
Inventories _____- 924,551 re Sei ch; ae 1,216,038 1,140,069 
Def. chgs. to oper. 53,501 56,935 
Patents, &c_____. 10,579 14,183 
Other assets---____ C6070. weave 

64's éctstinal $3,979,285 aeons, .) | rr $3,979,285 $3,753,937 





x Represented by 120,000 shares o 
deducting reserve for depreciation " 
1933).—V. 139, p. 3476. 


Chain & General Equities, Inc.— 
See Equity Corp. below.—V. 140, p. 966. 


(H.) Channon Co.— New Directors— 


no pe common stock.  y After 
$1,694,531 in 1934 ($1,589,226 in 


Merger Approved— 











Lyman F. Black has been elected a director in a of F. C. Honnold, 
age pre F. W. Copeland has been elected to fill a vacancy.—V. 139, 
Pp. 

Chartered Investors, Inc.—Annual Report— 

Calendar Years— 1934 1933 1932 1931 
Dividends received _--_-_- $261,785 $230,234 $263 342 $425,120 
Interest earned________ ‘ 30,097 ° ’ 

Total income________ $301,528 $260,331 $305,064 $461,616 
pS ae 40,548 39,456 30,100 44,438 

Operating income__-_-_ 260,980 $220,875 $274,964 $417,177 
Previous earned surplus_ ESE 527,416 461,292 427 ,644 
Adj. prior years’ taxes__ 1368 i$ c<cexc«~ 1,373 Dri ,029 
» Total surplus_-_-_____- 763,155 $748,290 $737,629 $843 ,792 
Pref. divs. pd. or accr’d. Sry D 7,4 210,213 297 ,500 


Common dividends... __ 





Surplus, Dec. 31____- $519,155 $500,812 $527,416 $461,292 
Earns. per sh. on 170,000 
shs. com. stk. (no par) Nil Nil $0.38 $0.95 
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Capital Surplus as at Dec. 31 1934 


me At pr through the writing down of the stated values 
of capi 
Preferred od stock written down from $100 to $25 per share— 











gE Eg ee a Ee $3,825,000 
Common stock written down from $25 to $1 per share—170,000 
SE OS SEN iG wikneoe sans Se6cdnncetsstecemetnone une 4,080,000 
TE AGS 5 to dstbngaensgbcnhadgnetacpanneanenagonapa $7,905,000 
Excess of cost of preferred stock reacquired over the stated value 
of $25 per oa 
On stock acquired prior to 1934............----.--------- 50,239 
On stock acquired d ee 18,907 
Net losses on sales of securities for the year 1934__........-- 448,199 
Net profits on sales of securities from commencement of 
operations to Dec. 31 1933_.-..--.--.---------------.-- Cr116,936 
Worthless securities written off, 1934: (2,000 Kreuger & Toll 
Co. American certificates) ..............-.------------- 61,530 
BOOS. dc oa dcnnennapesoascies anny ocatatausnehessn $7,443,060 
Add—Value of Radio Corp. shares received in 1933 on distribu- 
tion to stockholders of General Electric Co._.............- 1,313 
Rs titts Sehap opsde tn nab ee ean eb kinten hee $7 444,373 
Unrealized loss provided for—difference between cost an 
market value of investments owned at Dec. 31 1934-.....--- 3,962,060 
DORMS; EPGR: ST FU bh nda cgncascktseusensubseccecance $3 482,312 
Balance Sheet Dec. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
Oaltasiwes: suck $76,662 $293,444] Capital stock --_-__ $5,500 $4,114 
Investments (mar- Divs. payable on 
_. Se: ae 5,321,741 4,709,931] preferred stock- 20,245 20,427 
Accrued int. re- b $5 pref. stock___ 1,275,000 1,275,000 
ceivable_______ 10,810 10,034] a Common stock._ 170,000 170,000 
Deferred taxes ____ i: See eer ee Capital surplus__. 3,482,312 3,092,406 
cTreasury stock_- 60,250 49,350) Surplus (earned).. 519,155 500,812 
i ee $5,472,213 $5,062,759! Total _......_. $5,472,213 $5,062,759 
a Represented by 170,000 no par shares. b Represented by 51,000 (no 
par) a c Represented by 2,410 (1,974 in 1933) no par shares.—V. 
» D. 


Chesapeake Corp.—Dvividend Inc eased— 

The directors have declared a quarterly dividend of 75 cents per share 
on the capital stock, no par value, payable April 1 to holders of record 
March 8. This compares with 63 cents per share paid in each of the five 
preceding quarters, 50 cents paid each quarter from July 1 1932 to and 
including Oct. 2 1933, and 75 cents per share quarterly m Oct. 1 1927 
to and including April 1 1932. A stock distribution of 33 1-3% was also 

eon July 1 1929.—V. 139, p. 4122. 


Chesapeake & Ohio Ry.—Earnings.— 


January— 1935 1934 1933 1932 
Gross from railway - - - - - $8,601,701 $8, $76 497 $7,954,242 $7,998,232 
Net from renmey atieid ates $ 467,124 3.593.276 3.118:920 2;:745,.383 
Net after rents_....--- 2,660,644 3679268 2,335,978 1,951,526 
—V. 140, p. 471. 

Chesebrough Mfg. Co.—Eztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 


addition to the regular quarterly dividend of $1 per share on the common 
stock, par $25 both papabie arch 8 to holders of record March 29. A 
special extra of $5 per share was paid on Dec. 31, last, while an extra of $1 
per share was hes buted on Dec. 28 last. Extra dividends of 50 cents per 
share were paid on Sept. 29, June 29 and March 30 1934 and in March, 
June and September of each year from La A to and incl. 19% while = de 
cember of the same years an extra of $1 per sk Epate was paid. 139, be 





Chicago Electric Mfg. Co. of 8h, Aunaal Repost 


At the annual meeting of ee held Feb. 12 1935 the articles of 
incorporation were amended by decreasing the stated capital stock from 
$625,000 to $375,000, without making any change whatsoever in the 
number of shares authorized to be eoned ¢ or in ‘the re valnaave rights and prefer- 
ences of the class A stock and the class B stock, also subscriptions of certain 
employees to 5,000 shares of the class B stock of the corporation at $5 
per share were canceled. 

The amendment to the articles of incorporation is in line with the action 
taken by the stockholders at the annual meeting held Feb. 14 1933, when 
the action of the directors taken Dec. 17 1932, writing down the book value 
of the plant assets of the corporation from $418,722 to $203,358, was ratified 
and confirmed. At that time it was contemplated that this action would be 
sufficient to bring about a reduction in the franchise taxes paid annually 
by the corporation to the State of Illinois, but subsequently it was ascer- 
tained that in order to effect this reduction in franchise taxes an amendment 
to the articles of incorporation would be required, decreasing the amount 
of stated capital. 

Income Account for Calendar Years 





























1934 1933 1932 1931 
Net anlge aac da per cese $880,767 68,684 $565,728 $580,766 
Cost of goods sold, excl. 
aol de Seciation Reeded : 655,136 505,999 439,200 449,692 
exp., excl. 
of deeeiation--... 108,653 96,902 89,576 85,791 
Profit from operations, 
before depreciation. $116,978 $65,782 $36,952 $45,283 
Income credits-_......-- 8,140 5,401 6,369 6,373 
Grossinc., bef.deprec. $125,118 $71,183 $43 320 $51,656 
Income charges -.---.--- 15,764 15,086 22,636 13,697 
Net inc. for the year, 
before depreciation. $109,354 $56,097 $20,684 $37,958 
Deprec’n based on cost- - 30,794 31,438 30,399 35,000 
Federal income tax----- 11,553 a:  c—— 8} 8=|.. aawie 
. wes protis for See zene $67 ,007 $21,534  loss$9,715 $2,958 
urplus at beginn 
Sie cs ae 177 ,262 168,228 164,317 161,358 
Bolenee. surplus. ---- $244,269 $189,762 $154,602 $164,317 
Prof. & loss charge—loss 
on equipment retired. j=.----- <2-2-- <«+e-2 caccce 
Div. on class A stock - -- 25,000 inne” * Seas eee 
Earned surplus credite.. §$§------ # ------ 19,Gee .\.) ‘esene= 
Surp. at end of year - - $219,269 $177,262 $168,228 $164.317 
mar Balance Sheet§Dec. 31 5 
Assets— a” 1934 1933 Liabilities— 1934 ~ 1933 
Ca tee casane $278 ,534 $63,300{Accts. & accrued 
U. 8. Treas. bills, exp. payable... $39,735 $25,638 
RE. ube ke...) gamete 205,000 | Dividend payable. - _-.--_- 12,500 
z Accts. receivable 70,6£2 27,796 | Cl. B cap. stk. subs AS” mewn 
Inventories - - - - - - 89,520 98,884|x Cl. A preference 
Due from subscrib. ihe SR gemely 250,000 250,000 
to cl. B cap. stk. 24,500 24,500|¥y Cl. B com. stock 125,000 125,000 
Deferred charges __ 3,605 3,489 do subscr. for 
Good-will & pats_-. 1 1 but not issued_. =s_ _____- 24,500 
Plant & property. 191,693 191,929} Earned surplus... 219,269 177,262 
_ eS Se $658,504 $614,900 Total____..... $658,504 $614,900 





x Having preference in liquidation of 0 2 a share and as to earnings 
of $2 a share annually. Authorized 30,000 shares of no par value; issued 
and outstanding 25,000 shares. y Repronsnted eg 000 shores, $5 par 


value. z After deducting reserve of ($4,500 in i933). 

Note—At Dec. 31 1934 dividends scorned on the class A ry > pating 
cumulative preference stock from Oct. 1 1928, to Dec. 31 1 had not 
been declared or paid.—V. 140, p. 635. 
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Chicago Flexible 
Extra Dividend— 


The directors have declared a regular quarterly dividend of 30 cents per 
share and an extra dividend of 10 cents per share on the common stock, 
$5, both payable March 30 to holders of record March 20. Dividends of 
cents per share have been paid in each of the five pr quarters, 
prior to which no dividends had been disbursed since Oct. 1 1931 when 15 
cents per share was distributed. From Oct. 1 1929 to and paw pm, a 1 
1931  ambeataad distributions of 30 cents per share were made.—V. 1, 


aca 


# Chicago Rapid Transit Co.— Wages Increased— 

# Employees have been given an increase in wages amounting to 3 cents 
an hour, or between 4% and 7% of present wages, according to terms of 
recently negotiated agreement with employee representatives. This 
corresponds to increase granted employees of Chicago Surface Lines last 


summer. 
into effect as of last June 1 1934 and 


Shaft Co.—Dividend Increased— 








The “L’’ w ent 


e 
1935. 


runs to May 3 For t parted the increase will boost the payroll 
by approximately $300,000. age agreements are negotiated every 
year.—V. 139, p. 2990. 


Chicago & North Western Ry.—Preliminary Report— 


Fred W. , President, says in part: 

The result nay gy operations during the early months of the year 
1934 gave promise of a net income for the year which would be somewhat 
i the fixed charges. For the first five months revenues showed 
considerable increase over those of 1933. Beginni with the month of 
June, however, in spite of the fact that volume of traffic continued in 
excess of that of 1 , the revenues, because of reduced rates for Govern- 
ment drought relief shipments and other rate reductions, suffered a constant 
decline which continued to the end of the year. Even the revenue from 
iron ore, which had been expected to ex that of 1933, decreased 19%. 
The only general class of freight traffic showing an increase was manufac- 
tured s, which increased 15% over 1933, but still showed a decrease 
of 45% below the revenues of 1929. There was also a slight increase in the 
movement of less carload freight, although reduced rates barely enabled 
the revenues from this traffic be held at practically the same figure as 
in 1933. Itis noteworthy that this result signifies some progress in curbing 
the diversion of less carload traffic to the trucks. 

Gross 0 ting revenues for the year 1934 increased 3.40%; operating 

mses increased 7.10%; and net railway operating income decreased 
13.75%. The increase in operating expenses was due principally to in- 
creased charges for maintenance, increased cost of material, supplies and 
. of previous wage rate reductions and charges 
the Federal Railroad Retirement Act. 
Drought conditions which have prevailed in company’s territory for the 
Past three years reach trous proportions in South Dakota, Minne- 
sota, Neb: and parts of Iowa in 1934. The loss in crop movement 
was immediately felt, but its effect on volume of live stock production and 
ay mJ power of farmers and local industries will be felt for some time 
come. 

Passenger traffic for the wer has shown a remarkable response to the 
reduced fares instituted by Western lines effective Dec. 1 1933, resulting 
in an increase of 40% in passengers carried, other than commutation. 
This in spite of the fact that attendance at A Century of Progress was less 
in 1934 than in 1933. However, revenues from re. other than 
commutation, because of reduced rates, decreased about 3%. Commuta- 
tion revenue continued to decline, showing a decrease of 15% compared 
pin Fa _ The net decrease in total passenger revenue was approxi- 

y O-« 

The company’s first step in furnishing still higher speed passenger trans- 

rtation was taken with the inauguration of ‘‘The 400”’ on Jan. 2 1935. 

he public reception of this train has been cordial and generous, and the 

ts from increased travel and favorable advertising have been high] 
ous. This is particularly pleasing because of the relatively email 
nvestment involved which consisted principally of remodeling the motive 


‘wer and reconditioning passenger cars and track structure. The interest 
n the competition of steam versus Diesel power, which has been aroused 


and probably will continue in connection with passenger travel, should 
prove beneficial, 

The prospects of some improvement in business during the year 1934 
and the needs of the tne a due to restricted maintenance of. the past 
few years justified an increased maintenance budget for the year, both for 
maintenance of way and structures and equipment. The principal increases 
were due to the installation of 23,000 tons of new 112-lb. and 100-Ib. rail, 
and to the earn «epee I of locomotives and freight and passenger cars 
essential to furnishing satisfactory and progressive service. 

During the year an agreement was reached with railroad brotherhoods 
generally, authorizing a progressive restoration of the 10% wage decrease 
which was effective throughout 1933, by restoring 244% on July 1 1934, 
2% % on Jan. 1 1935, and the remaining 5% on April 11935. The restora- 
tion of yen? 1 1934 affected the operating expenses of the company during 
the last f of the year. 


have been ch: in the accounts nning Aug. 1 1934, to 
cover the company’s contribution to the Federal Railroad Retirement fund. 
Pending d nation of the constitutionality of the Railroad Retirement 
Act, the 2% deducted from the wages of employees has been deposited in 
a special fund and no payments have as yet been made by the company, 
either on account of its own or its employees’ contribution, except a small 
amount, which the companies generally were assessed, towards the 
ney J expenses of administration of the Act. 

Studies instituted by the Federal Co-ordinator have continued throughout 
the year, and we are not unmindful of the merit of many of thes estions 
and projects under consideration. We are hopeful of the fpility of 
meeting these progressive ideas by the co-operation to be obtained through 
the newly cemnmised Association of American Railroads. 

The substitution of Government loans at low interest rates, for retired 
bonds and gauipment trust certificates carrying higher rates, produced a 
decrease in fixed charges for the year 1934 of $514,543, compared with 1933. 

In the period Jan. 1 1931 to Feb. 1 1935, the system indebtedness has 

creased $22,273,874. During the same period the two companies 
have retired $18,894,500 equipment trust obligations or nearly half the 
amount of such obligations. 


Consolidated Income Statement for Calendar Years f 




















1934 1933 1932 1931 
Operating Revenues— $ $ ‘ 
ta, Ro eae 58,789,260 56,278,914 53,872,881 75,993,897 
By 675,144 9,077,718 10,012,593 14,749,010 
Other transportation... 7,226,561 6, 519 a 449 9,657,253 
TORRE . ceerwciwikowe 1,202,452 1,131,349 1,097,598 1,870,178 
Total oper. revenues... 75,893,418 73,394,500 72,491,521 102,270,339 
Operating Expenses— 
Maint. of way & struct.. 10,776,858 9,559,665 10,171,867 15,997,935 
Maintenance of equip... 15,528,402 14,649,652 14,016,140 20,584,486 
yo Re ee aga .943,8) 1,873, 8 018 2,336,936 
Transportation. _______ 29,403,295 28,133,362 30,619,796 41,356,049 
Miscellaneous operations 52,4 399,213 510,812 66,89 
re Rea 3,818,839 3,170,938 3,393,247 4,348,399 
Transp, for invest—Cr__ 11,883 71,612 74,460 227,751 
*" Total oper. expenses__ 61,811,820 57,714,969 60,604,420 85,162,948 
Net rev.fromry.oper’n. 14,081,598 15,679,532 11,887,101 17,107,391 
Sakway ton semen: 6,100,065 6.87 
way accruals -_ ‘ ,055 ,875,1 , ° A - 
Soup sles balay 03 7,390,285 7,688,012 
rents & miscellaneous. 2,773,439 2,772,715 3,073,980 3,147,243 
Net railway’oper.inc. 5,202,105 6,031,714 1,422,836 6,272,137 
Non-oper. income—net. 3,301,285 3,386,994 4,263 517 4,140,769 
Income available for 
Steet oe charges ----_-- 8,503,390 9,418,708 5,686,353 10,412,905 
arges—rents 
De vetesoedsuis 16,779,583 17,294,127 16,903,173 16,447,029 
ae eee 8,276,194 7,875,418 11,216,820 6,034,125 
En ER kas OT ca. OO! Gedae te OP a Bee 3H 783825 
Is 6s tees: ice bmabeeio l- l keaee (2%)3168787 
Pc ktenwennsens 8,276,194 7,875,418 1,216,820 9,986,737 
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Condensed Balance Sheet Dec. 31 
1934 1933 
Assets— x ~ Liabilittes— $ $ 
Invest. in road & | Cap. stk. & scrip 
equipment - . .562,284,575 563,069,082| public. ----.-- 180,839,845 180,839,845 
Invest. in affil. 


1934 1933 








Cap. stk. & scrip 
companies __. 75,451,266 75,776,822 held intreas_. 2,347,722 2,347,722 
Other investm'ts 5,125,891 5,314,930 | Prem.realized on 
Sane'l & supplies oS ‘sae ety} ™ ed ay gr) 29,657 29,657 
t'l & sup ,001,832 7,715,80: und. 
Other curr.assets 15,088,279 13,284,552) by public____345,769,100 348,055,000 
= oe. @) 14 te = teen 
& N. y ue from 
Co. held in trustee__..-. 93,055,000 91,596,000 
oe is +f anag 2,347,722 2,347,722 ym me een «24,049,402 
. bonds o A accts. 
& due from wages payable 3,903,319 3,799,203 
trustee: Unmatured int. 
Unpledged_.. 2,214,000 21,420,000 accrued. ---.-- 2,926,275 2,921,220 
Pledged .._-- ,841,000 70,176,000} Other curr. liab- 4,281,459 3,558,156 
Oth. unadj Tax eg 5,613,250 5,806,191 
ee 4,124,754 3,797,293 | Accrued deprec., 
equipment... 65,404,153 61,186,568 
Oth. unadjusted 
ie sibs aie 3,331,787 3,367,227 
Corp. surplus.. 29,633,476 39,387,231 
Stes waged 771,608,740 766,943,423 ce eee 771,608,740 766,943,423 





x Includes $23,568,826 temporary loans due in 1934 and 1935. In- 
cludes $33,959,735 temporary loans due in 1935 and 1936.—V. 140, D. 795. 


Chicago Railway Equipment Co.—£Fainings— 











Calendar Years— 1934 1933 1932 1931 
+ PS prof.$166,290 $65,935 $222,692 $189,842 
Depreciation. .._..__-- 100,000 50, 50,000 150,000 
eral taxes Ses ST <email 39,958 
a, See, Gee’ “aeeeca ” 8 = tae cue 19,197 $$ «cacao 
pe Sa eee 2  <aa__ 
Inventory adjustmenta. §$§-....- ~------ 63 ,732 145,203 
Total deficit........ prof.$61,290 $115,935 $380,371 $525,003 
Pee Gags So Seeces 0) séeens 87 ,348 188, 
t,o ee prof.$61,290 $115,935 $467,719 $713,572 
Reserve for contingencies 
een...  ‘sisets  asdege 14,528 143 ,021 
Previous surplus- - ----- 35,274 107 ,878 561,069 1,131,620 
Amt. restored to surp. in 
[S'Peior Sra co invest. 
n prior yrs. vest. 
inco.’s pref.stock....  ------ SSG: cieocen- “ae 
Balance, surplus-_---- $96,563 $35,273 $107,878 $561,069 


x After deducting manufacturing, selling and administrative expenses 
and income from investments. 


Comparative Balance Sheet Dec. 31 











Assets— 1934 1933 Liabilittes— 1934 1933 
a $437,808 $109,415] Acc’ts payable_... $56,519 $37,948 
Investments ----- 5, 859,072| Accrued taxes---- 33,403 43,667 
Notes & accts. rec. 146,870 205,218| Accr. wages & com. 8 a 
Inventories ___--- 813,104 921,299) Prov. for Federal 
x Land, bldgs.,ma- income tax_-_--- OT 

chin’y, plant,&c. 1,149,921 1,209,005) Dividends unpaid- 102 102 
Other assets__--.-- 15,181 26,824] Preferred stock... 2,475,000 2,475,000 
Patterns, &c_-_--- 26,468 26,468| Common stock... 1,498,400 1,498,400 
G'dwill & patents. 766,757 766,757 | Capital surplus_ -- 60,496 60,496 
Preferred charges - 15,233 23,734| y Earned surplus - - 93,468 32,179 

ae $4,237,209 $4.147,792; Total _.....--- $4,237,209 $4,147,792 

x After Goducting reserve for depreciation of $2,441,666 in 1934 ($2,322,- 
151 in 1932). y deducting cost of 490 shares of preferred stock in 
treasury.—V. 140, p. 966. 


Chrysler Corp.—Dodge Sales Increase— 

Retail sales of Dodge cars in six weeks ended Feb. 9 totaled 
12,669 units, an increase of 97.2% over the 6,426 units sold in corresponding 
pose last md when production throughout the industry was delayed by 
abor trouble. Dodge truck sales in first six weeks of 1935 amounted to 
4,451 units against 3,349 last year, a gain of 32.9%. 


Dodge Starts Delivery on Army Truck Order— 


The company has begun delivery of 5,000 motor trucks of various types 
to the War Department. The order, received in 10 awards, is valued at 
approximately $4,500,000. 

ncluded in the order are 2,984 one and one-half ton cargo trucks together 
with smaller numbers four-door , one-half ton reconnaisance 
trucks, one-half ton panels and varied il @ = of one and one-half ton trucks. 
Many of the trucks are of the four-wheel drive type and are being built as 
straight line production jobs.—V. 140, p. 1140. 


Cincinnati New Orleans & Texas Pacific Ry.—Orders 
Cars— 


The company has placed an order with the Pressed Steel Car Co. for the 
immediate construction of 300 forty-ton, 40 feet 6 inches steel frame, 
steel sheated automobile box cars, equipped with Evans Product Co’s. 
automobile loaders for making standard load of four short and medium 
wheel model automobiles.—V. 140, p. 966. 


Cincinnati Street Ry. Co.—Earnings—- 


Month of January— 1935 
Net inc. after int., deprec., taxes, &c- $7,175 
x Revi -—vV. 140, p. 472. 


Chicago St. Paul Minneapolis & Omaha Ry.—Annual 
Report— 


Fred W. Sargent, President says in part: 

The year 1934 presented remarkable contrasts in conditions affecting 
the operation of the property. After four months in each of which there 
was an encouraging increase in revenues, with a mulative increase for 
the period of 24%, there followed a four months od of successive 
decreases in revenues which almost ey offset the gains of the pre- 
ceding period. The unprecedented hy t which gripped the entire 
territory served by the company took a disheartening toll from anticipated 
traffic. In spite of this condition, of which a 25% decrease in revenues 
from movement of grain alone is typical, the last four months of the year 
again showed increased earnings, and the year closed with an increase 
of 2.2% over 1933 in gross operating revenues. 

Freight revenue increased 2.2%, although the increase in tonnage 
handled was materially greater. T is was due to the fact that a con- 
siderable volume of traffic was handled at Government and emergency 
relief reduced rates, particularly during the latter half of the year. 

The decline in passenger revenue which has continued since 1923 was 
virtually halted in 1934, the decrease being less than 1%. It is believed 
that the company’s passenger traffic will now begin to show steady in- 


creases. 

Among the factors contributing to increased operating costs were the 
restoration on July 1 1934 of 24% (or one-fourth) of the 10% which by 
agreement with employees has been deducted from basic rates of pay since 
February 1932; the increased prices for fuel, materials and supplies; and 
washout and flood damage in April 1934. 

While the unavoidable increase in costs mentioned above and the de- 
crease in revenues per unit of traffic, combined to produce an increased 
gens hee ratio, further progress was made in efficiency of operation, 
as reflected by increases in the number of tons per train and the miles 

per 


per car day. 
It is eo oy 4 reasonable, in summarizing the year’s results, to say that 
but for the ought which so effectively stifled the steadily increas 
activity in the company’s territory, the operations for the year woul 
have uced a substantial net gain over 1933. The heavy snowfall 
over this territory during the current winter augurs well for better crops 
and improved co  itions generally in 1935. 


1933 


1934 
$38,103 x$8 ,642 











Volume 140 
Comparative Income Account for Calendar Years 
1934 1933 1932 1931 
a Revenues— 

id in ten wie Shige ne a $12,332,527 $13, 064,162 $11,852,866 $14,547,733 

0 eee ‘363.654 1,375.94 1.647.601 2.397.901 
portation - ~~ 574 1,135,796 1.395.738 
DE csddnbswcns 186,483 184,914 195,498 "245,534 





Total oper. revenues_$14,848,618 $14.527,600 $14,831,762 $18,586,905 


Mant of ork ntec.. 1,789,582 




















1,484,302 2,380,676 2,787,737 

Maint. of equipment... 2,341,494 2,195,377 2,636,316 3,523,591 
y, geese 78,181 "379.804 . 4 
Trans tion. ....... 952,399 6,268,811 6.787698 8,508,648 
M . Operations. ---.- 117,305 101,252 100,846 141,832 
GEES kn ncize tnmnd « 924,862 784,432 764/806 979,300 
Transp. for invest.—Cr- 12,943 7,467 26,581 17,877 

Total oper. expenses. $12,490,880 $11,206,511 $13,039,864 $16,385,094 

Net rev. from oper. $2,357,738 $3,321,088 $1,791,897 $2,201,811 

Deductions remi Rev.— 
Railway tax accruals__-_ 895,772 936,848 959,252 1,147,613 
Equip. & joint facility 

rents & miscellaneous 859,982 846,696 843,537 930,226 

Total deductions----- $1,755,753 $1,783,545 $1,862,789 $2,077,839 

Net ry. oper. income. $601,985 $1,537,543 def$10,892 $123,972 
Non-oper. inc.—net---- 80,709 84,805 ae Ch 124,918 

Income available for 

fixed eae $682,694 $1,622,348 $95,068 $248, 

Fixed chgs., rents & int. 2,605,905 2,682,573  2,959:301 2,990, st 

Net deficit.......... $1,923,210 $1,060,225 $2,864,234 $2,741,441 

Condensed Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— & By TAabdiltites— $ $ 
Inv. in road & eq-.89,368,777 89,569,321] Cap. stk. & scrip 
Inv. in affil. cos... 683,859 701,031 held by public_.29,818,946 29,818,946 


292,115} Cap. stk. & scrip 
262,391 held in treasury. 4,231,181 4,231,181 
700.629] Long-term debt._47,809,800 48,303,600 
,406 618.634; Audited accts. & 


Other investments 200,907 
Ses 

Matis. & supplies_ 
Oth. current assets 











Cap. stk. & scrip wages payable... 5,195,092 5,683,448 
of C. ,% P. M. Past due int. unpd. 6,658,452 4,349,153 
& Om. RB: Co. Unmat. int. accr’d 788,432 795,942 
held os teeneury.. 4,231,181 4,231,181] Other curr. liabs.. 1,350,298 606,591 

usted Tax liability... 245.790 256,077 
a 277,534 281,545] Accrued deprec’n 

(equipment) _.. 9,431,859 8,888,774 

Oth. unadj. credits 208,752 249,456 

Corp. surplus—Dr 8,872,914 6,526,318 

,  peerer, e 96,865,687 96,656,849! Total......-.-- 96,865,687 96,656,849 


—vV. 140, p. 795. 


Chickasha Cotton Oil Co.—Special Dividend— 
A special dividend of 50 cents per share has been declared on the capital 
stock, par $10, vm aap ey ril 1 to holders of record March 5. A similar 
distribution was made on Jan. 2, last, Oct. 1, July 2, April 16 and. Feb. 15 





1934, while on May 1, July 1 and Oct. 16 1933. the company paid special 
divid dends of 25 cents per s are.—V. 140, p. 140. 

“Childs Co. (& Salas Berea a 
Calendar Years— 1934 1933 1932 1931 
Restaurant sales... - $16, 730, 868 $14, 333 610 $17. 35 "64 $23 569,143 
Building rentals__._--- 1,065,897 1,139,283 1,376, 572 1 627, 277 
Miscellaneous income-- "598, 44 496,753 "617.497 733,598 





Total income-_-_--.--- $18,385,523 $16,468,645 $19,348,533 $25,930,019 
Cost of restaurant sales. 15,127,236 13,809,632 ,862,822 21,165,338 
Cost of building rentals-_ 989,498 692,799 647,092 1,283,574 
Cost of miscell. income_ 480,400 383 ,830 492,950 585,839 




















OE. eiemaied $16,597,134 $14,886,261 $17,002,864 $23,034,752 
Gross profit......._--- 1,788,389 1,582,383 2,345,669 2,895,267 
Less other departmental 

i CeCe toe ee "eae. | eee 221,459 
a a ee eee ces « ceeeoeee . . ene 65: 
Other general expenses- 714,949 593,100 737,113 1,075,073 

Net income from oper. $1,073,440 $989,283 $1,608,556 $1,539,082 
Other income (net) -_--_- 27 374 29:776 Dri72,811 294,832 

Total income-_-__.___- $1,100,814 $1,019,060 $1,435,745 $1,833,914 
Income deductions - - -_- 511,480 589,907 722,431 731,372 
Depreciation....... -- 624,405 652,265 916,908 861,412 

Yo eee $35,072 $223,113 $203,595 prof$241130 
Previous earned surplus. 3,136,916 3,328,714 4,011,724 5,278,765 
Sundry adjustment. --- 5,625 Sale ... .weeses . | aeeeee 

() = ae $3,107,470 $3,136,916 $3,808,129 $5, $19, 96 

eee ee) )|6|)6ClUulme eee 806©6ClCl 114 
eee eee, eee eles | eee ‘0 
Adjust. of deprec. of 

i ee SS ol eae | eheeem 33,381 
Unamort. bond discount -.-... -.-.--.- PO o—aa OO 
Miscell. prior years ad- 

Sa a ira ON: ee me 
Trans. to res. for pref. 

Pt tee er coven  . g¢eene 4 8 8= aeons 
Adjust. of value of re- 

lg A A ey 633 ,593 

Dr ee: ers = ~sakcees” =~  Besese 1 


Common divs. (cash) --- 


-<----< . 


Earns. surplus Dec. 31 $3,107,470 $3,136,916 $3,328,714 $4,011,724 


Condensed Consolidated Balance Sheet Dec. 31 
(Including all subsidiary companies) 











1934 1933 1934 1933 
Assets— 2 $s Liabiltites— $ 
c Estab. & plants. 2,771,347 2,843,173] Preferred stock... 3,732,100 3, 733, 100 
Real estate___._.. 8,252,431 8,380,662) a Common stock - 324,694 324,785 
d Altern. & impts. 15-yr. 5% &. debs. 5,271,000 5,271,000 
to leased prop_. 4,255,897 4,329,061] Bonds of subsids.. 750,000 875,000 
Lease deposits_... 210,000 210,000] Real estate mtges_ 2,979,323 3,209,273 
Sundry investm’ts -.-.-- 33,405| Sundry curr. assets 16,633 19,950 
Sundry notes and Deferred liabilities 53,219 48,474 
acets. receivable 62,081 57,305 | Notes payable---. fo ee 
Good-will_....... 4,769,058 4,769,058] Accts. payable and 
CO acnkanae 936,169 1,065,269 accr’d liabilities. 1,397,090 1,371,273 
Govt. & State bds. 59,066 64,978| Deferred credits_- 24.527 40,608 
U.S. Home Owners Res. for conting.. 694,101 746,139 
Loan Corp bds vue” ~zeveie b Special reserve_. 2,664,374 2,664,374 
Mtges. receivable_ 106,000 106,000} Sundry reserves__ 18,712 18,885 
Notes & accts. rec- 41,182 27.629| Res. for insurance 120,086 112,692 
Mdse. inventories. 203,136 205,179| Capital surplus_.. 853,577 759,817 
Deferred charges... 344,825 239,569| Earned surplus... 3,107,470 3,136,916 
Pe bso eat een 22,021,907 22,331,288 WORE 2 oewwvews 22,021,907 22,331,288 





a Represents 324,694 shares of no par value in 1934 and 324,785 in 1933. 
b Invested in real estate, Ist mtge. on real estate, Government and other 
bonds and cash on deposit. c After depreciation of $2,249,004 in 1934 and 
$2,281,981 in 1933. d After omerantion of $2,875,252 in 1934 and 
$2,987,289 in 1933.—V. 139, p. 


~ Cleveland & ics Rican g Co., ., Cleveland—Asks 


Permission to Reorganize— 
The com y has asked permission reorganize under Section 77-B 
of the Ba ptcy Act. A petition was © tiled Feb. 18 in Federal Court. 
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Cleveland, stating that the company is without adequate working capital 
but does have adequate resources. 

Federal Judge Paul Jones appointed W. Woods, referee, as specias 
master to determine the feasib ty of the ay —Vi 139, p. 2042. 


Cockshutt Plow Co., Ltd.—Earnings— 




















Years End. Nov. 30— 1934 1933 1932 1931 
ion, &c..-.... x$182,932 x$569,732 292,151 94,4 
Adjust. of invent. value. 100,000 265,000 a pene ™ ee = 
‘assets of sub. co. ie. 7 ame RP en 4 
Int. on bank loans-.- ~~. . See eben Sc epebbe, oO meee oe 
Loss on prop. demolish'd Fee. Pe etawne State ahih nies 
eS Bgeee «Qa Ba ce Jy Wayans 
Prov. for doubtful accts. -..... GeGee . . wewste OY. wee eo 
new MB cntonwccmivow $414,049 x$869,731 x$292,151 sam. 
Uncoll.accts.writ. off,&c 111,889 shaves 258,794 Slabs 
Rik emit citith wes $525,938 x5000. 73) x$550,946 $581,066 
Surplus brought forward 2, 107,231 158,177 739,244 
Transf'd from gen. res’ve ¥ 500, 250, eovnes 
Transf. from mdse. res__ 100,000 SOnU00 .. asesne gadeee 
Trans. from conting.res. ------ -...-- 250,000 bicewe 
Profit & loss surplus... $176,562 $2,499 $107,231 $158,179 
x Before depreciation charges. 
Balance Sheet Nov. 30 
1934 1933 1934 1933 
Assets— $ $ TAabilittes— $ 3 
Gs dbo cnwonkas 75,092 28,538} Accts. payable... 175,927 110,118 
Accts. receivable... 3,366,181 3,610,905] Bank loans__-.__- 1,449,000 1,567,000 
Inventories... ..-. 2,296,142 2,752,614} Unclaimed divs. & 
Prepaid expenses _ 33,338 53,146 divs. payable_-_- 14,415 15,019 
Investment in affil- x Common stock __ 11,585,780 11,585,780 
iated companies 471,213 471,213] Reserves____.._.. 535,000 1,235,000 
Fixed assets. ..... 28,665,963 8,570,248|y Capital surplus. 971,247 971,247 
Prof. & loss acct.. 176,562 2,499 
by dtm mae eee 14,907,930 15,486,664 BOGMbesedacan 14,907,930 15,486,664 
ted by 300,678 shares no par value. iv After deducting 
worth sf sub. co. over book value of investment ——s deducting 


reserve for depreciation of $2,026,129.—V. 139, p. 2 


Columbia Gas & Electric Gury. tbe Aliention of 
Shareholders to Pending Legislation— 


p G. Gossler ident, addressed a letter to shareholders, Fe. 
caine “their attention. to to the destructive efffects of the proposed Pu 


935. The letter said in part: 

@ proposed mi i aimed to destroy these holding 
companies amy | pone nn the useful benefits, would seriously 
impair the economi on of the Nation. And to investors like 
yourself, who in perfec ect good Seana tah Placed funds in, utility ‘soutien, Bi it will 
work an a me injustice in loss of investment. 

The corporation and subsidiaries form one of the 1 up which 
distribute natural gas and electricity and in this respect er said: 
“Investors in this company would pagremarty affected by the pert of 
the proposed legislation it unlawful for a holding Mme ayo to have 
interests in both electric utility companies and companies for the tion 
duction or transportation of natural gas. No economic or other — 
exists for such enforced separation and its results would produce incalcula 
harm to the value of your securities.’’ 

Commenting on the letter, he called attention to the economies of the 
_— —" of gas and electric companies whether natural or Manu- 

In comneetton with natural gas he Rented out the necessity of assuring 
continuity of supply for consumers. This continuity of fom ye ye in the case 
of Columbia Gas & Electric Co and other large natura ucing 
companies is assured hen Spey A the ‘ability to reach the extensive daa differ- 
ent produ areas such as those in Pennsylvania, Ohio, West Virginia and 


Kentucky.—V. 140, p. 1141. 

Commonwealth Edison Co. (& Subs.)—Earnings— 

Years Ended Dec. 31— 1934 1933 
Net income after deprec., taxes & other charges__. $8,391,889 $8,278,165 
Shares outstanding at end of year____.-.---__--- 1, 065 1,623,464 
Begetags per share Babbosacilecesneaa daanem sake $5.21 $5.10 


Consolidated Chemical Insudstries, Inc. (& Subs.)— 











Calendar Years— 1934 1933 
EE ES ob dai a ven nagsedekindeestbimnhbens $771,474 $749,729 
I Sao. oa, Gta arid en ee ane een eae 260,053 246, 
IN irs ia bad de carocksanddgeunaseecn 54,142 56,977 

I URE 0.6.0 50 che ERE SEL dove redancoun $457,279 $445,902 
Dividends on class A stock........-.-.-------. 416.625 - sc«see 
Shares class A stock ..........---------------- 225,000 205,000 
WEE BEF GIN 0 edad. « te nbbtipaboosbavck $2.03 $2.18 

Condensed Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilittes— 1934 1933 
OE. cana dhitnnd $436,345 $505,352) Accrued payroil_. $18,305 $16,399 
Notes receivable - - 7,042 2,571] Notes payable.... 250,000 # -..... 
Empl. stk. subser. 4,629 7,371| Drafts payable... ----.. 46, 

a Acc’ts receivable 336,041 368,469] Accounts payable. 286,590 354,149 

Inventories ....-.. 1,005,289 949,449] Res. for local,State 

RE thaccdlignés 1,699,084 1,714,530 & Federal taxes. 444,568 46,211 

b Bidgs., yard fa- Divs. payable_-__- SA.350 awesoe 
cilities, mach’y Due to officers and 

and equipment. 3,860,831 3,265,307 employees __--- 2. en 
Stk. in other corps. Accrued expenses - 6,671 3,564 

(at cost)....... 3,500 3,500 | Deferred assets. _- 12,500 57,372 
Deferred charges _ - 60,599 38,210 | Reserves.__..__-_- 32,209 20.208 
Other assets... -- 8,647 13,170|c Capital stock... 5,483,615 5,161,615 

Surplus........-- 1,198,381 1,161,961 

TOE. coctweviia $7,422,006 $6,867, 929 EOE wan anne $7,422,006 $6,867,929 

a After reserve of i: 560 in 1934 and $4,889 in 1933. b After deprecia- 


ti f $2,094,057 in 1934 and $1,869 967 in 1933. e¢ Represented by 
225,000 ‘i 1,000 in 1933) shares c ‘A stock and 80,000 shares class 
4 | ptoral taxes on!ly.—V. 139, p. 595.™4 





Crown Willamette Paper Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cumulative lst preferred stock, no par value, 
payable April 1 to holders of record March 13. Similar payments were made 
on Feb. 1 and Jan. 1 last, and eacn quarter from July 1 1931 to and in- 
cluding Oct. 1 1934. Prior to this latter date the company paid regular 
quarterly dividends of $1.75 per share. 

Accumulations on this issue after the payment of the April 1 dividend 
will amount to $11 per share.—V. 139, p. 3806. 


Corno Mills Co. (& Subs.)—Barnings— 











Calendar Years— 1933 1932 1931 
Oper. prof. & misc. inc. _ size 913 $93,591 $141,030 $306 253 
Depreciation ____.----- 38,548 38.452 38,9 39,464 
Provision for income tax 20;306 7,644 14,272 30,351 

Net income. -_-.-.--.-.- $120,059 $47 ,496 $87 08 $236,438 
Divs. paid (cash)..-.-- 92,517 92,489 150, 200,000 

Belem ince codes $27,542 def$44,993 def$62,195 sur$36,438 
Previous surplus_.-.-.. 237 ,930 684,1 748, 720,220 
Misceil. adjustments -__- Cr7 Cr6 364 Dr2, Dr8,1 
Fixed assets apprec.adj. § ---_.- Desiree: Feewen! beened 
OE DRiccackéétintoe OR Ame gee ae ee i diets 

Surplus Dec 31-.--.--- $196,195 $237 ,930 $684,108 $748,555 
Shares cap [stk. (no par) 98,01 92,556 100,000 100,000 
Earnings per share----- $1.22 $0.51 $0.88 $2.36 


Consolidated Balance Sheet Dec. 31 








Assets— 1934 1933 Liaviltites— 1934 1933 
pbbdbpoheise $205,309 $183,353) Accts. payable and 
Accts. receivable... 238,860 188,327 accrued expenses $50,514 $34,459 
Deposits in closed Notes pay. to bank eee § apsaeo 
ceenenhe wsbende 822 | Due to employees_ 175 stchbe 
Advances on purch Provision for taxes, 
of grain and sup- incl. income tax-_ 45,234 34,774 
plies deps. and Res. for advances - oY Saeeee 
mise. accts. rec. fo o_o Special reserve... -..... 5, 
Inventories... .-.- 598,211 552,553 | y Capital stock... 1 ,625,000 i 000 
Real est. note rec. 4,173 4,350 | Surplus.......... 96,195 7,930 
Prepaid expenses. 51,662 48,152 
Due from empl'ees 28,619 29,665 
Investments - - - - - a27,286 95,298 
x Land, buildings, 
mach.,equip.,.zc 808,114 835,097 
ee $1,979,106 $1,937,618! Total.....-.--. $1,979,106 $1,937,618 





a Includes 1,988 shs. of own stock at cost of $25,793 (1933, 7,444 share 


at cost of oes 92,954). 
x for depreciation of $1,160,292 in 1934 and $1,121,744 
in 1933. "Represented by 100,000 no par shares. —V.140,p 636. 


Coronet Phosphate Co.—Earnings— 
Income Account Years Ended Dec. 31 























1934 1933 
Ge I ba cde ebr ee tucwibbabaswn ascent $645,553 $442,604 
Income, | deduction of operating expenses - -- -- $228,040 $144.67 4 
and experimental expenses............. ------ & 
[LMctdtbinatibiatbatedbbubstabiwosece 74,364 88,074 
tt ints nite chdbbinnei bikin eh be beam oe 2,724 23,251 
Reserve for Federal income tax.............-.--- 36505 # sxsces 
I ab bs ken gabbana inp hick im soe wives $104,296 $30,380 
Bs ccc bhabetitiunpebowssseonns 299,557 451,473 
NS <i satis nd dp acon to ds aisiin db ms a we tee doe $403,853 $481,853 
ial ad ainsi anise dnd te stain ie. . < .. dinate A 
Dividends declar during WO FONE scciesuccsciws 162,500 125,000 
 IPeey Dac te thouktasbeosbmasee dan sbels $241,353 $299,557 
Balance Sheet Dec. 31 
Assets— 1934 1933 TAaviltites— 19. 1933 
Phosphate lands_.$1,413, i $1, aus 786 | Capital stock... -_- $2,500,000 $2,500,000 
Plant equipment.. 920,0 9,628 | Surplus._........ 241,23 ,557 
Cash in hand & in Accounts payable - 15,372 12,377 
aa 590,890 394,815 | Reserve for Federal 
Accts. receivable _ . 72,748 113,738 income tax... __ | ae 
Notes rec. for land 5,327 10,630 | Res. for div. pay. 
Inventories - . - - - - 62,364 207 ,685 Jan. 2 1936_._. ae <-ued 
Deferred assets - -- 12,406 13,376 | Reservefordeprec. 366,605 324,723 
eee $3,177,485 $3,136,657 Wess -endésod $3,177,485 $3,136,657 
—V. 139, p. 4124. 
Crystal Tissue Co.—Larnings— 
”" Years Ended Dec. 31— 1934 1933 
ee after taxes, depreciation, &c_....._.-.- $50,121 $3,285 
E per share on 93,000 shares com. stock. _- $0.32 ? 
Balance Sheet Dec. 31 1934 
Assets— LAabdilities— 
Cisicd Mea ventiaemaaene $107,111] Accounts payable. ......-..-. $44,667 
Accounts receivable. ........ 114,928 | Pref. divs. pay. Jan. 1 1935... 9,900 
(0 Ee 108,792 | Accruals _ ._..- dialbianicetpabeiieowaqih 2,125 
Insur. on life of president— (2) ae 12,206 
cash surrender value.__..-.- ,806|8% cum. pref. stock.......-- 250,000 
TREE Mi Riicccncnnsnune 2,500 | Common stock.........-...- 
Stocks of other corporations __ 15,027 | Earned surplus. ............ 227,764 
Plant & property—Net--.-.-- 793,553 
Insur., unexp. & on deposit. _. 9,944 
Rt kiwenncdueneee au SEeeEEe ~~ BO ccsetsnasdadsncsens $1,186,663 





x Represented by 93,000 no par shares.—V. 139, p. 4124. 


Cushman’s Sons, Inc.—Earnings— 
Period Ended Dec. 29— 1934—12 Weeks—1933 
Net income after all 

charges & taxes. -...- 


1934—52 Weeks—1933 








$30,611 $124,289 $73,114 $409,196 
Balance Sheet 
Dec. 29°34 Dec. 30°33 Dec. 29°34 Dec. 30°33 
Assets— $ Liabilittes— 3 $ 
SR 729,815 1,163,799] Accts. payable and 
Customer accounts accrued expenses 214,114 182,031 
rec., less reserve 139,260 172,763) Prov. for Federal 
Sundry trade accts. 13,071 12,020 income tax - -_-- 12,643 66,037 
* Flour, ingredients, Associated cos. — 
supplies & prod. inter-co. balance 
—at cost.....-.- 201,229 214,447 (since liquidated) 1,848,400 -—______ 
Invest. and sundry Mtge.indebtedness 150,000 295,000 
sec.—at cost... 330,367 403,424| Contingency res.. 100,000 #£-—____. 
Statutory dep.with 7% pref. cum_.... 2,249,600 2,265,600 
State authorities 7atee wheawek b $8 pref.cum__.. 3,641,900 3,641,900 
Balance due from c Common stock... 851,200 851,200 
assoc.companies --.._.. 55,202 | Capital surplus. __ 204,721 201,073 
Associated cos.— Earned surplus... 3,337,942 3,940,391 
inter-co. balance 
(since liquidated) 1,848,400  __..--. 
a Prop., plant and 
equipment. -__- 5,768,458 5,893,070 
Def. charges, &c_- 36 ,906 262,430 
Good-will, tr.-mk. 
& organiz. exps. 3,269,301 3,266,077 
| a eee 12,610,520 11,443,233 te 12,610,520 11,443,233 





a After depreciation of $2,293,331 in 1934 and $2,257,511 in 1933. 
b Represented by 36,419 no par shares. c Represented by 100,240 no 
par shares.—V. 139, p. 3152. 


Delaware, Lackawanna & Western RR.—High Costs 
Reduce Income—Reduced Freight Rates Also Figure—Dividends 
Not Possible— 


Increased costs and lower i. t rates adversely affected the net income 
of the road in 1934, John M avis, President, told stockholders at the 
annual meeting Feb. 19. He said that if the fre gh rates of 1929 had been 
in force last year the company’s net income would have been increased by 
$4,000,000, thus probably putting it is a position to pay a dividend. 

Mr. Davis estimated that a 25% increase in gross would put earnings 
in shape. He added that the property was being well maintained. 
The report showed that the company bought securities a“ oan underlying 
corporations in 1934. Purchases of stocks comprised $10 “yo meg value 
of Morris & Essex RR., $10,000 Morris & Essex Extension ae yo 000 
Passaic & Delaware Extension RR., $4,950 Sussex RR., $82,000 Warren 
RR., $109,700 Otten. mane & Susquehanna Valley "Ry. and $61,150 
Oswego & Syracuse R 

mertgnge Sone saa, Bought, $8, op aed FAY 4 A 

Yor ew Jerse erry consol. mtge 
bonds and sold $26,000 Hoboken F lst mtge pene. 4 7 

Answering a stockholder, Mr. Davis said that dividends could not be 

paid under present conditions. 
their rolling stock, 


an increase in the. number of its - tin reg in 1934 em 
oO 
oma of tre ht cars from 21-741 to OL er ~ rs 


from 832 to 823 and company service cars from 752 te 437 oot aa 


In recent years the railroads have been reduc 
but purchases were resumed last year. ay yay 


wanna 
561 to 5 
decreased 





Financial Chronicle 











Feb. 23 1935 
Statistics for Operation for Calendar Years 








1934 1933 1932 1931 
Earns. per pass. tr. mile__ $1.37 $1.33 $1.42 $1.66 
Average train loan (tons) _ 633.71 637.48 642.29 678.67 
Rev. frt. carried (tons)... 18,762,933 17,141,210 17,071,179 22,426,505 
Net revenue ton miles _ _ 2,662, a31 es 2,497, as. 358 2,482,231,345 3,178, ose, 958 
Aver. rev. per ton mile__ 25¢ 1.30¢ 32¢ 
Passengers carried - ___ __ 20,506°176 20,240,588 21, 331. 311 25, 687. ‘520 
Pass. carried one mile... 429,765,249 428,415,662 459.745,665 540,700,292 
Rate per pass. per mile. __ 1.53¢ 1.5le 1.61¢ 1.61c 
Income Account Years a Dec. 31 
Coal------. $10, nity 9,847 ,086 $10, Oe7, 117 $13 948, 017 
hs ty di an an ths is tenia os 555,766 $ rtd ’ 
Merchandise freight -_-_- 22:012:174 21,313,834 21.420'347 27.892.919 
FEE on cdusmivdeces 6.557.815 ~~ 6,482.867 21407 ,091 8,710,067 
MDs ncnctiwiatonee 879,690 "958.265 997,217 1,012,395 
Ti cc ianinasaee 526,307 452.655 593 ,600 929,941 
fy epee eit st 1.466" 885 +028 OAT 3°30 ‘a4 
er revenue._._____. é *BA5 ’ ’ ’ ’ 

Incideatal revenue. -____ is 1,009,276 ,092,224 1 639,551 

PEE iiassbevessccs $44,592,530 $43,339,279 $46,447,856 $58,674,837 


Expenses— 
Maint. of way & struc.. $3,728,663 











$3,782,238 $4,338,501 $5,682,251 
Maint. of equipment.-- ~8°760,476 8.773.596 9.037.525 11,278,758 
Traffic expenses. ____- 1,286:217 1.291.449 1 a3, "913 ‘603, 
Transportation expenses 19,649,050 18.771.948 "012 25,057,052 
te eral expemeen ~_ 1 343" pth 1,816,138 1,865,374 2,059,118 
nerai expenses... C ’ ° ®, 
Transportat’n investm’t Cr12/617 Cr5,841 Cr38 296 Cr9,370 
Total expenses___-_-__- $35,506,791 $34, 777, AQT $37. 055,579 $46,140,666 
Net revenue from oper-- 9.085.739  .562.152 392.277 12,534,172 
Railway tax accruals... 4,292,970 4,715,876 3" 216.791 5.234.483 
Uncollectible ry. revs_ - - 13,109 9;233 4,306 4,255 
Operating income.... $4,779,660 $3,837,042 $4,170,579 $7,295,433 
Additional I. 
Joint  ——w rentincome _$136,612 _$133,215 _$133,355 _ $130,006 
Hire of equip.—Cr. bal. Dr412,093 Dr489.957 Dr291,979 Dri84,235 
Income from unfunded 
ties & accounts_ 7.393 218,129 49,537 36,754 
Miscell. rent income - -- 253 ,307 259,413 268,133 290,974 
Misc. non-op. phys. prop 59,43 87 ,926 92,429 68,695 
Dividend income... _ - 557,419 533,333 551,744 508, 
Income from fund secur_ 571,474 958,840 956,542 953 ,569 
income. __ 14,512 ; J 9,404 
a from and 
other reserve funds--_- 7,498 7,498 7,104 6,095 
Inc. from lease of ai 332 332 730 3,363 
Gross income. __...-- $5,975,546 $5,551,528 $5,942,637 $9,118,623 
Deductions— 
Rent for leased roads- -- 


$7,133 ,867 97.227 379) ated 7,683,611 
N. Y. pier ren 472,360 481,379 

















Int. from funded debt_-_ 1,770 2,640 
Int. on unfuuded debt__ 330,286 733,079 618.783 272.457 
Miscel. income charge. 10,745 102,535 164,283 69,224 

Net deficit........--. $1,972,613 $2,993,862 $2,542,447 xsi. 090,690 
Deen GEGnese (decease “pected ©" Becdus 4.222.060 

oy ee $1,972,613 $2,993,862 $2,542,447 $3,131,370 
Shares of common s 

outstanding (par $50). 1,688,428 1,688,824 1,688,824 1,688,824 
Earns. per sh. on com... Nil Nil Nil $0.69 

x Surplus 

General Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— s $ Tiabilittes— $ $ 
Invest. in road_ 54,712,528 54,773,407|Common stock. 84,441,200 84,441,200 
Invest. inequip. 86,087,384 66,638,747 | Premium on cap. 

Impts. on leased __ =a es 720 70,720 

railway prop. 15,877,206 16,251,028} Fund. dt. unamt 5,000 15,000 
Miscell. physical Equip. tr. oblig. 4 053, ae. + (teem 

property __--- 2,274,260 2,281,176} Non-negot. debt 
Inv. in affil. cos to affil. cos __- 343,725 461,640 

re 9,487,154 9,485,171| Loans &billspay 1,100,000 14,379,780 

Es cannon 3,355,815 3,370,792) Traffic and car 

Notes._...... 3,772,964 3,772,964] serv. bal. pay. 1,123,109 1,032,930 

Advances.... 4,727,200 4,411,807] Audited accts. & 

Other investm’ ts wages payable 2,214,450 2,360,282 
Stocks......-. 1,592,673 1,262,838] Misc. accts. pay. 184,179 4,503 

Bonds caita cent 11,882,676 25,516,642] Int. mat’d unp’d 450 4 

> 627,772 630,457 | Divs.mat’d unpd 45,770 46,383 

Advances... 13,405,230 12,660,375| Unmat. int. acer 6,266 9,354 
Miscellaneous - - 20,7 3, Unmat.rentsaccr 1,778,530 1,679,446 
GR vias cndcue 3,131,389 4,212,062] Other curr. liab_ 141,459 39,600 
Time drafts and Deferred liabil__ 13,147,703 50 

GE causss: netece 50,000 | Tax liability... 2,402,263 1,557,747 
Special deposits _ Maes. — wink Ins., &c., res’ ves 815,184 802,591 
Loans and bills Operating res ___ 75,000 106 

receivable- - -- 25,476 17,456 | Accr’d deprec’n, 

Traffic., &c., bal 939,821 823,749 equipment__. 38,804,613 37,875,764 
Net balances re- Other unadj.cred 1,084,824 229,918 
ceiv.from agts. Add’ns to prop. 

& conductors - 817,188 741,696 thruinc.&sur 6,584,411 6,649,455 
Mise. accts. rec_ 906,703 1,074,580 | Approp. surplus 417,048 7,048 
Mats. & supplies 2,060,175 1,828,073 | Profit and loss.. 58,192,122 58,538,797 
Oth. curr. assets 5 eae 
Deferred assets - 207,764 206,590 
Unadjusted deb 964,400 699,307 

oon 217,041,025 210,712,764 iin acas 217,041,025 210,712,764 


Denver Union Stock Yard Co.—Annual Report— 


The earnings for the year 1934 available for bond interest and dividends 
amounted to $354,283, or more than five times interest requirements on 
the bonds. Such earnings were after deduction of oN a ong | expenses; 
taxes, including income and capital stock tones: depreciation, &c. After 
deduction of bond interest, there remained $288,041 available for preferred 
and common dividends, which is equivalent to $32.20 per share of 
the preferred stock outstanding, or $7.21 per share of the common stock 
outstanding, after provision for preferred stock dividends. Company paid 
for the year 1934 the regular di apd “ig $7 per share on the preferred stock 
and $3 per share on the common stock 


Balance Sheet pe 31 1934 





Assets— Tiabdilities— 
Cash in bank and office...... 31,953 | Current bills and drafts_-__---. $20,719 
Accounts receivable -...-..--. 23,271 | General taxes current year---- 33,082 
ee ere 94,397 | Res. for Fed. income and capi- 
Marketable securities (market tal stock taxes._.........-.- 48,712 

value Dec. 31 1934)..-.... 212,928] 1st mtge. 5% bonds_-._...-. 1,134,000 
Supplies, prepaid insurance, &c 33,790|7% cum. preferred stock----- 894,500 
Bond discount, &¢c........--- 31,272 | Common stock__-.-..-.------ y949,000 
Real estate, buildings, im- RA SSeS ape 1,482,512 

provements & equipment 

CRG CINE) dc wicsdioncucnne x4,134,912 

NG iit atin n basdled maarcm $4,562,526 a ee i $4,562,526 





x After reserve for deprediotion of $890,684. y Represented by 31,200 


no par shares.—V. 139, p. 


ee 

Detroit Edison Co.—New Vice-Presidents— 

The directors on Feb. 18 elected Edward T. Gushee, James W. Parker 
and Philip J. Savage as additional Vice-Presidents of the company. Other 
officers were with the exception of James V. Oxtoby, formerly a 
Vice-President. Mr. Oxtoby retains his association with the comaney 
as a member of the law firm of Oxtoby, Robison & Hull, the company’s 
general counsel in Michigan. 























Volume 140 
12 Months Ended Jan. 31— 1935 ise¢ 
ESE DOOONR onc cn cnctebeecuabowandss $43,270,088 88,806 
SOG TOVERUE 2 odie a nennsvcccdcuisabucseteon 1,731,736 ? $57: ‘415 
CD OVO as cckais ccc ccccduseccccecansodsacnce 71, 378 "127 
MOTRIN iss ns cans ccvcccennesannce 138,653 113/699 
Total operating revenue-----------------.--- $45. 512,065 $41,638,648 
Operating and aon-operating expenses....-...... 32;114;907 28,724135 
Balance, income from operations.-.........- -. $13,397,158 $12,914,513 
Other miscellaneous income........-.---------- 189/983 132,047 
Gross corporate income___.....-----.----.---- $13,587,142 $13,046,560 
Int. on funded and unfunded debt, less interest $ 
CORSETECTIOR .. ona cdngqecncstssosnscce 6,451,344 6,483,992 
guerdinestion of debt discount and expense. ----_-_- 203 ,744 204,008 
Extraordinary approp. to retirement reserve, addi- 
tional to current appropriations_-............-. LAST SSR. wandrs 
BSO0 BROOMS. 2 ww ccccctacnaandscccesepaqaneens $5,474,670 $6,358,560 
—Vv. 140") D. °798: 
Detroit Paper Products Corp.—Earnings— 
Earnings for Year Ended Dec. 31 1934 
Gross mo CDs 6 neha enaqwenacacsbasconncanseoses $252,072 
CEE CDs ab oc khan snus 266he SEneGbbacesacapoonusnmenit 2,6 
EE ES oan onde eda ohm > 6b Sons oneee tae in «-$254,690 
Selling, administrative and general expenses. __...........-_-- -- 84,429 
Interest = dees Hane bbe ODODesocensosenesossenssceescnes * 11938 
Other Tedias. tenn bed Cle 13,661 
Bt Dest cabithttnbic > teen hnhhtbaanbesabhaaneatnoud $143,504 
Balance . oy ON BS ee eee ee SS: 40,610 
Net sroceeta ED PEE itd cach adesenaddéandonodsanmes 30,953 
PRESS GE FUSES ows a Ke wsdwedddasedssécccsocccscnba 2,668 
As MeN Eh eCnbhehbebmenaSedacconcemocngeute $217,736 
Cash PONE BO PUR Giansnnbebbnncsdbabessbicaudecbécckss 50, 
ee SES HRN UE POE n cn ccntieecsanccqenendadncawe 19,753 
nt ee oe $147,428 
Earns. per share on 51,300 shs. common stock. -..........-...-.- $2. 
Balance Sheet Dec. 31 1934 
Assets— TAabilities— 
Cash on hand and in banks_---.. $21,621] Accounts payable__........._- $25,272 
U. S. Government securities... 72,189] Accrued payrolls, taxes, &c__.. 29,827 
Accounts and notes receivable... x88,350,Common-.-...--....-.-.. 2. 2281,630 
Po niuinndupenseccns a snucnadetansescenmee 147,428 
Advance-not trade_..........--. 11,81 
Funds in ciosed banks-.__-._-.-.-- 1,461 
Be in ichees evan ech tesla amined eds te tater 9,166 
Buildings, mach. & equipment_-_y170,358 
Prepaid taxes, insurance, &c_-- 6,094 
ye ee ee A $484,158 Ps dm 6eaodnemcenmmnnee $484,158 


x After reserve for doubtful accounts of $2,500 
presieson of $130,583. 
D. ° 


. y After reserve for de- 
z Represented by 51,300 no par shares.—V. 139, 


Detroit Street Rys.—Larnings— 


Period End. Jan.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues.- -_-- $1,536, $1,381,029 $16,344,176 $13,343,535 
Operating expenses - - - -- 1,160,112 1,027,371 12,673,863 9,674,325 
Taxes assign. to oper_-_. 71,592 72,635 858,964 1,054,197 



































Operating income_... $305,252 $281,024 $2,811,349 $2,615,013 
Non-operating income-- 3,038 7,394 50,512 39,185 
Gross income-------- $308,289 $288,418 $2,861,861 $2,654,198 
pS  — eee 159,221 164,134 1.872.733 1,937,813 
Net income -....-__- $149,068 4 $124,284 $989,128 $716,385 
—VvV. 140, p. 637. itaa aad 
MH. Diamond State Telephone Co.—Lainings— 
Income Account for Years Ended Dec. 31 
Local service revetities...................-..-.-- $1,291,943 $1 258. 581 
y ¢ y. [| . See 481,122 7 566 
Miscellaneous revenues. ..................-..-- 94,383 109° 655 
et iih nie eabh nbn donee hich an hee $1,867,448 $1,826,802 
Uncollectible operating revenues. _..........-.-- 10,336 10,998 
Total operating Seseumas Vitviddnodoneiabant $1,857,112 $1,815,805 
Depreciation expense SP PRED ARG AG MCT GA 33388 ett 
sn. cs cubuad owes seaaaanh & a J 
ee oa benedanneaabenees 217,2 198 
pn dpa desadkatchpaoecenncne 19-60 113 yo 
i ee ccd noSsgidaerscdameccaéens ’ ’ 
General miscellaneou: 
Executive and legal departments__........-.--- 17,286 18,666 
Accounting and treasury departments -_-_-.--- 64,016 55,069 
Prov. for employees’ service pensions -_ ~~... --- 2,844 21,775 
Employees’ sick., accident, death & 0 other benefit 13,574 1,957 
——- Pooh y under license contract__..__._-- ye 25 1 
er EE Cc pea cdsetocabasdcuoe # J 
Pine ceantadha eee tele cckbiemtaceconsecucw 153 ,849 153 ,082 
Net opening ESE A Ee ae $453 ,183 $449,387 
Re FEE oo incin code ddcccecnnesoes 4,897 4,701 
Income available for fixed charges__....-.----- $448,286 $444,686 
, REE Se Re oe Re ce Pe 16,836 28,696 
Balance available for dividends _..........---- $431,449 $415,990 
Dividends on preferred stock (6% %)------------ 32,500 32, 
Dividends on common stock. .........---------- 400 ,000 400 ,000 
Deficit carried to surplus_...................-- $1,051 $16,510 
Comparative Balance Sheet Dec. 31 
Assets— 1934 1933 TAabdiltiies— 1934 1933 
Telephone plant. _$8, a 644 $8,001,264} Common stock - . .$5,000,000 $5,000,000 
Organization exp- 893 6,893 | Preferred stock... 500,000 500,000 
Other investments 03 189 | Prem. on cap. stk. 1,764 1,764 
Misc. phys. prop- 180,369 180,369| Adv. from Amer. 
Cash & spec. dep. “. 599 23,351 Tel. & Tel. Co_- 130,000 245,000 
Working funds --- 5,000 5,000 | Notes sold to trust. 
Matl. & supplies --_ 110,414 92,493 of pension fund. 211,890 197,009 
Accts. rec. & other Cust.’ dep. & adv. 
current assets - . 189,773 193,897 bill. & payments 75,951 70,895 
Prepayments - __-- 32,854 28,404) Accts. pay. & oth. 
Other def. debits - 1,431 430 current liabilities 112,490 69,627 
Acer.liabil. not due 98,111 96,387 
Depreciation res... 1,511,483 1,331,257 
Deferred credits . - 23,207 19,298 
ee 995,145 1,001,052 
0 Sr, a $8,660,040 $8,532,289 TOO is atta tne $8,660,040 $8,532,289 





—V. 139, p. 2044. 


Dodge Manufacturing Corp.—Reorganization Plan— 
A plan of posngnatantion has been adopted by the bondholders’ pro- 


seative one 
ration filed a voluntary petition for reorganization 
the Federal Bankruptcy Act as amended in the 
ict Court for the North aoe District of Indiana, South Bend 
The plan of aes filed in the bankruptcy pro- 


Division. 


reorganizatio: 
ceedings by the company on Jan. 29 1 


Financial Chronicle 
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Briefly stated, the plan provides - follows: 
(1) A new corporation shall be organized in Indiana to ere all of 
= property, assets, business Rs | ara of the Dodge Manufacturing 


ei The new a. will have no indebtedness other than certain 
trade accounts, its 


stock witho 
,790 shares. B 
authorized cap ital stock Be y 

rovide for two con 


over me 8 aa amount to tested damage 
claims now in litigation in the event either of such claims should be allowed. 
ton An “Of the presently ou st mtge. bonds will be surrendered 


receive in lieu thereof four shares 
shares of the pew corporation's engital 
of the new ion's ome 
of shares to be im- 


tion, and the Rolders 
stock for each 
will receive in the aggregate 65,1 
nome. cd approximately 90% ‘of the total number of 
(4) “The certificate of incorporation = the new company will vide 
that no mortgage or other lien aye placed o n exiting fixed assets 
without the consent of the holders of 75% Of the then Guaskeding cagual 


(5) The $80,000 bank debt will be eo through the issuance of 
2,175 shares of the new company's capital stock, being at the rate of a 
aes roxima' 2.7 shares of the new company’s capital stock for each $1 
ace amount of bank di 

wit be All other tH * debts omounting to qupeenimately > Saeco 


— Sees Oe ee ee ae and paid in cash in t 
course of business. In addition, the new company will aes rm) agree 
S078. all accrued tax liabilities, which now aggregate approximately 


(7) The ag ee will receive one eer of new 
shares of stock. erred 


preferred 
common stock for each four ‘erred 
stockholders wilt receive. as a Class, a a ed 5,447 en amounting 


to 7.48% of the new company's capita 

(8) ne present common stockholders will not receive a shares of 
ak how Geleuan sheen, but will be given a warrant to su be for cash 
to one share of such new each two shares of present 


common stock for 
common stock on the following basis: 
on or before Dec. 31 1936; $2 


(a) $15 per if purchased 2 per 
if purchased thereafter, but on or before Dec. 31 1937; bas > P55 
share if purchased thereafter, but on or before Dec. 31 RO 0 
per share if purchased thereafter, but on or before Dec. 3 i 
The mem of the protective committee are: Newton *. Frye, 
B. Woolfolk, Harold Beacom, Chicago, with Curtis 




















B. Woolfolk secretary, 134 So. La Salle St., Chicago, and Winston 
Strawn & Shaw, counsel, Chicago. The depositary is City Natio 
Bank Co., 208 So. La Salle St., Chicago. 
Comparative Income Statement 
Jan. 1 to Year 
Period— Oct. 29 1934 1933 
TE SE cide nsnd accdédlnbabhuas then dbanwes $999,805 $905,990 
CORE GE, COGS DONNis 2a. . canndocmnonendgsnddmece 703 ,677 660,542 
Unabsorbed factory expense (excluding deprec.) -- 27 ,923 55,768 
$268 ,204 $189,680 
Discount on purchases. _...............------- 3,694 2,859 
Manufacturing profit before depreciation. ~~ -- $271,898 $192,539 
Selling expense (excluding dove oa 149,462 146,670 
Administtation expense (excluding depreciation) - - 47.679 52,649 
Operating profit before depreciation. .......-- $74,757 1oss$6,779 
Additions to incom psn nqldindiaimvimaiuitinn 1,925 2,789 
RES CS: EE Ee es ST $76,682  loss$3,990 
Es: o-nmeiwetinnitinn cwmgiewt bent wimeokbiwne 10,353 18,357 
OG iii ks BARES Chitin Shes neck ce ceubae 3,082 2,702 
Net profit before deprec. & charges to be eliminated 
in +— RS RE ae ee $63,246 1loss$25,050 
> reduced or eliminated in reorganization: 

0 EE ROARS A ig apna 148,456 179,678 
Interest on notes payable__._....._-_-------- 3,355 4,055 
Interest on 7% bonds & coupons in default-_-__-_. 110,840 116,324 

ni MUGUUIES GMOEUISN. . occ cn cccccctccucs 1744 8,146 
Bondholders’ committee & reorganization exp-- 1,808 5,191 
Tess 3000 BP WOOiick cnc ce denn cdassoarnee $207 ,959 $338 446 


Condensed Balance Sheet Oct. 29 1934 











Assets— Per Books Pro Forma TAabilities— Per Books [ro Forma 

Cash on hand & Accounts payable. $18,423 $32,243 

on deposit... _- $122,881 x$124,392/ Accrued taxes, &c. 40,765 41,637 

Notes & accts.rec. 132,433 132,433 | Notes pay. to bks. paeee -° sbebeo 
Inventories - . - --- 365,758 365,758 | Accts. pay. & accr. 

Other assets ----. -- 13,828 13,828] royalties.__...-- SAE / Sebdan 

Mishawaka Hous’g Ist mtge. 7% bds. 1,629,200 --...-.. 

Corp.—net _.-- 1 1 Accrued interest 349,014 -.-.-.-. 
Sink. fund—cash_ 1,511 x Prov. for 2% nor- 
Permanent assets. 2,182,847 y1,550,000 mal tax on bond 

Deferred charges. 22,298 22,298 interest........ 5,953 semded 
Res. for consol. 

of manufactur’g 50,000 50,000 

Res.forreorg.exps -.-.--- 35,000 

Preferred stock... 2,178,746  ----.-- 

Common stock.-- 320, 900 21,091,848 

Surplus—def .... 1,846,137 957,982 

TOME 46th a dee $2,841,558 $2,208,711 DOs dec ocke $2,841,558 $2,208,711 

y Allocation 


x Cash in sinking fund is transferred AF > on Ce, 
of values as between land, buildings, 
youve eit cs total is agreed. 

p 


Dick & Bros. Quincy Brewery Co.—Earnings— 
Earnings for the Year Ending Nov. 30 1934 


d equipment is 
“7 ES +789 0 1d 15 ah shares (no par) .— 





Cee EE DEE Cs n.8 cdc cna nbncenscncsonstanabé $290,507 
Selling, shipping and administrative expenses -........--------- 206, 
iis RCSA OR CRA RK ee nek eteteenedwhes maw mee Ne om $83 ,627 
Other Sica ws sebunioeds dkwhkbalsidebn tAbwadkebuobibeosewes 19 
Net profit before Federal income tax............------------ $83 ,825 
Provision for Federal income tax..-.-.-...-..----------------- 13,750 
Te BN Be ED 6 om eda cw eb ccunetcoccccecesnegdeueen $70,075 
8 “bh ES! Ee eee er er 352,622 
Adjustments CA dR es CHER EO Kas LOnwendannnneKuiints Cr1,984 
ND Se Ee DE anniv anwk wanetadbbcbiner siveenethian $424 682 
arnings per share on 149,410 shares of capital stock ...-.....-... $0. 
Balance Sheet Nov. 30 1934 
Assets— TAabiltties— 
Cash on hand and in banks... $39,283) Accts. pay.—Trade creditors. $17,546 
Accts. notes, &c., receivable. x24,220)| Trade acceptances__-_......-.- 4,909 
pS eS 65,161] Customers deps. on containers 29,032 
Equipment for resale - - - --.--- 2,136) Personal accts.—Officers & 
Federal and State stamps---_-. 3,645 CONE. S628 SSS ect 13,461 
Real estate sales contracts --- 3,000 | Accrued pay rolls, taxes, &c_- 5,722 
. Res. for Federal income tax. - 13,750 
CRI. ncckcccuwauecs 747,050 
cost Capital SOrpe sos coe  civoce 335,683 
Due from closed banks (less Paid-in surplus. -.........--- 13,475 
NT, ET er 5,159 | Earned surplus. ...........- 75,524 
ping Ae Rf EO EMER $1,256,155 GS ke ee $1,256,155 





e toy After seneve £ ty oo a of $4,831. y After reserve for depreciation 
Dominion Textile Co., Ltd.—Bonds Offered—MeTag- 
gart, Hannaford, Berks & Gordon, Ltd., Montreal, are offer- 
ing at 99 and int. $4,500,000 Ist mtge. sinking fund bonds, 
414% series A. 








1310 


Dated March 1 1935; due March 1 1955. Principal and int. (M. & 8.) 
ble in Montreal in lawful money of Canada. Bonds will be red Bhd) 
‘ore yom gd in bag = the option of the company, or in part for 
y interest pa t date, on 60 days’ notice 
he sete trust deed will provi for annual a weal equal 
—— amount of bonds issued Paw aged with 
bonds purchased or redeemed. Bonds will be 
Pf clgenactealesaneam 


p22, soquising ol all pa ~ "7 
1905 as a consol — of a —— textile companies. It is tes largest 


to 1% 
one year’s iment on on “al 


manufacturer of Dominion of Canada and produces 
os Eivenaes yy cloths, — ja and yarns. Company’s mills give 
t to about 6,000 people. 
Velcade Authorized Is 
tdi etd dbnnenbeewen *$15,000,000 $4,500,000 
7% cumulative erred stock.........---- 2,000, 1,940,600 
Common stock LETS 350,000 shs. 270,000 shs. 


* The balance of $10,500,000 authorized may be issued as follows: 
,500,000 upon a request of the OF ene onto O evidenced a resolution of its 
Fees Saveeees armen eae 
company for ca: expenditures pa 
issued shall n pe Ris RAT cost or fair value 
whichever may be less of additional pro: 
provided that net earn , a8 defined in 
fiscal year of the company shall have been not less 
the _——- interest on all bonds to be aii aaa after the vaager moet addi- 


pan 
charge on the undertaking and all the Sener on assets of the com 
a were shown to have a depreciated value of $17,344,25 in the com- 
» panne sheet of March 31 1934. 
damien sat earnings of the company for the past three years, after 
tion and income tax, but before ~oane interest, were as follows: 


Years Ended March 31— 1933 1932 
Bees Gs Sek buicdandeddtheus $2, 1881 893 $914,294 $1,630,026 

Interest requirements of this issue will be $202,500 per annum. 

Net current assets, including securities other than Fe verments in und 
advances to subsidiary coms es, were shown at $7,623,380 in the com 
Ppany’s last annual statemen 

Purpose.—This issue is Giles made for ene Pare G00 of aoe part of 























the funds required for the redemption of 000 outstanding bonds 
which have be been called for redemption on March 1 1935.—V. 139, p. 3324. 
(S. R.) Dresser Mfg. Co. (& Subs.)—Earnings— 
G one prof Ny $708'209  $480°002-$387-969 $1,223-602 
Toss rom oper... 4 i ’ 
General ex RET SO 494,139 300,376 296,355 "368,055 
Research & experim. exp 132,866 76,991 33,818 63.532 
Profit from operations $169,294 $111,634 $57,796 $792,015 
Total other income (net) 31,422 32,285 37,344 53,649 
Gross income. _---.-.- $200,716 $143,919 $95,140 $845,664 
Res. for inventory adj... §$-..... ..---- ,000 15,000 
Res. for contingencies._. $$ _____-. oe << Beekse Sette 
_. per eee 72,986 73,097 71,562 63,351 
. ine. tax provision - - 15,511 8,216 2,957 1,83 
Net profite.......... $112,219 $45, $11,621 $675,475 
Dividends paid ....____ 126,750 on — 196,825 ’ 
urplus ..... 14,532 $45,606 def$185,204 $125,475 
Shs. cl. ¥ stoc! outstand 84,500 84,600 po 89 93,200 
per share... _. i.33 $0.54 $0.13 $7.24 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 Liabtitites— 1934 1933 
GN itethnorsn’ $814,238 $1,027,582) Accounts payable. 
Accts.receivable.. 213,029 177,705 andaccrued.... $30,471 $53,121 
Notes receivable & Accrued Federal & 
accrued interest 3,803 4,433 local taxes _ ...- 33,573 25,067 
Due from empl-_. 41,581 36,518} Mise. accruals... rn. © saimsintete 
Marketabie securs. 1,908 2,166 | Res. for conting-__-_ 17,000 17,000 
Inventories... .- 710,285 556,934 | Pref. stk. of Bryant 
Work. fds. & ad__ ‘ae ee Heater Co... .. 107,050 106,950 
Other assets __._.. ee "wasn b Capital stock... 1,750,000 1,750,000 
Def. accts. & notes Earned surplus... 1,026,321 978,221 
receivable... _.. 107,005 139,690 
d Invest. in co's. 
class A stock... 232,500 165,550 
e Invest. in co's. 
class B stock... 23,400 24,000 
Bryant Heater Co. 
treasury stock -- ee 
a Land, buildings, 
mach’y &equip. c749,731 ©771,666 
Patents........ 1 
Deferred charges __ 56,490 24,114 
OOGD, xs sib sicae $2,968,276 $2,930,359 a $2,968,276 $2,930,359 
a After depreciation of oe 163 in 1934 and $551,824 in 1933 100,000 
shares 08 class A participating conv. stock (no £ (no par); 100 100,000 shares of 
B stock (no par). “. Lemay ® Oe of 
te at Sh. r. Represented no par ‘Dar shares in Ik 1934 and 15, $06 
esented aie no value 000 
in 1933.—V. 139, p. 31 Tf sheng sa 


(E. I.) Du Pont de Nemours & Co.—New Secretary— 
William F,. Raskob was on Feb. 18 elected Secretary, succeeding Charles 
Copsiand, who has retired after 36 years of service, 14 of which have been 


Secretary. 7 Copeland will remain a director of the company. 
tS 140, p. 1143 


Early & Daniel Co.—Balance Sheet Dec. 31 1934— 
[Includes Early & Daniel Realty Co.] 


. Assets— Liabilities— 
Gb shan casccwadsaeeewsecig $226,924} Accounts payable__._._.___- $132,501 
Accounts, &¢c., receivable. ____ x534,868 | Notes payable to banks (unsec) 1,992, = 
Advances against merchandise 197,260] Accrued taxes &c. ex a 2,9 
Advances to brokers_________ 72,852| Provision for Federal income 
Current claims due from fire & capital stock taxes__.___. 22,156 

_ insurance companies_______ 6,611] 1st mtge. bonds—Fairmount ' 
Notes, trade acceptances rec __ 35,028 I 110,000 
Accr. chges. (storage, int., &c.) 18,386 |7% cumul. preferred stock.... 400,000 
Merchandise inventory (partly E & D Realty Co. pref______- 75,000 

ED 6 on enccvacgens ae 1,897,825 Common stock (37,041 shs.) 803,209 

Permanent assets___._______ y725,623 | Capital surplus (paid in)-__-__-_ 333,892 
Rees 401,564 | Approp. from earned surplus__ 83,505 
MIEN Bb xc Gadi ebcacecc 1] Earned surplus.._...._..._. 2161,244 





PHS 6 bs nen tauin veins at Uy | es 


x After allowance for possible losses of After depreciation of 
0° '4 ‘ao? Of which $51,189 applies to 2. & Daniel Realty Co. my. 


Economy Grocery Stores Corp.—Acquisition— 
The eqmpeny in has somes by_ cash purchase the 19 stores of the T. A. 


Dewire & ton, Cambri Water B 
Somerville, Medford and Arlington, Mass.—V. “136, D 2676. = 


Electric Storage Battery Co.—Smaller Dividends— 
onan directors have declared dividends of 50 cents per share on both the 


common stock and the cumul. parti ref. stock, 
payable April 1 Bae Pao one of record ‘March ; 9° 9. This capers ohh te 
on each Ths on Jan. m0 | 
tributed each quarter from Oct. ee u ee fading? O a 34: 


uding Or Oct. 1 1934; 
= ee 1 Brite $1 on = 2 1932 and Oct.1 
usly each quarter.—V. 139, p. 3324. 


5 cents oe on July 1 and A 


per 
1931 and’ si. 25 per share paid pre 
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Edison Electric eatantiog Co. = pa inary pepe 











Period End. Jan. 31— 5——Month——193 935—12 Mi 
gece crc --- rages stan aet UE is Siete 
De ciation -a Rotceuien ‘238.333 "243.333 13+ b62,000 S'245.ai7 
Tanes overeed....cc... 555,000 573/000 5,589,917 4,941 303 
Net o income... - 1,022,062 $1,092,784 $8,855,337 $9,550,930 
Non-oper. ft Sbécee ¥ 14.761 . 15,170 200.457 154,049 
Gross income - - _ -- --- ,036, 1,107,954 $9,055,794 $9,704,979 
scllameows rents... ws set . ,201 9,073 78,570 
Interest and discount... 244,934 3. ‘973 3, 7a 243 4,277,421 
Income balance... .__ $785, Ane $750,780 $5,222,478 


$5,348,988 
a For ————_- purposes, twelfth of the annual depreciation 
charge is allocated to each month Oy. 140, p. 1144. 


Electric Bond & Share Co.— Weekly Output— 

For the week ended Feb. i. the kilowatt —- un _ of subsidiaries 
of American Power & Light Co., Electric Pewer & t Corp. and Na- 
tional Power & Light Co., as compared with the | Duaglaiins week during 
1934, was as follows: 





ee el 


1935 1934 % 
Electric Power & Light Beans gas ,000 a8. ry 900 3 6.087 000 O87 000 11. a3 
ectric Power t Corp-_-- 000 
Regoee Tew & ht Co._..75,726,000 61,625,000 14,101 ‘000 22. 9 
p ° 


Empire Gas & Electric Co.—Pref. Divs. Passed— 

The directors at their last meeting decided to take no action on the pay- 
ing of a dividend ordinarily due March 1 on the 6% preferred A ,7% 
ferred C and the 6% preferred D ea a The last payment made was the 
regular quarterly payment on Dec. 1 1934 and amounted | to $1.50, $1.75 
and $1 5D per share, respectively. nat J 90. p. 1144. 


Equity Corp.—Reports Further Increase in Resources— 
Subsidiary faeces onpen oth Vote Meiger to Effect Simplification— 


Increases in total resources and in net assets err to capital stocks 
= Sept. 30 1934 and Dec. 31 1933, is reported by the corporation, whose 
mphlet report is being mailed to to stockhol oo together with notice of a 
eeting for the purpose of voting upon a merger with two controlled 
meeting, £6 Interstate Equities Pye and Chain & General Equities, Inc., 
whose stockholders approved the merger Feb. 18. This merger would 
effect a major on in = e simplification of she E . Group 
assets of ne reported s .782 on Dec. 31 1934 
$4 "457 as of Dec 31 1 » Sn papa of Equity Corp. 
and controlled com es were Geitvadnis to $58.38 per ieee ohare of preferred 
stock on Dec. 31 1934, leaving a Dalance of 14 cents asset value per share of 
common stock. This compares with $56.09 and 9 cents, respectively, on 
Sept. 30 1934 and $56.93 and 15 cents, respectively, on Dec. 31 1933. 
nvestments of the Equity Group in General American Life Insurance 
Co., General Alliance Corp. and companies in the United Founders and 
Reliance International Grou ape are carried in Equity Corp. statements at 
cost, aggregating $8,081 ,08 The total underlying net asset value of 
these investments, the corporation reports, was $9,655,776 computed 
on the basis of the latest reports of these organizati ons. 

The Equity group's interest in controlled and affiliated companies has 
been substantially increased since Dec. 31 1933. The corporation reports 
that on Jan. 31 1035 it owned approximately 95% of both classes of stock 
of Chain & General Equities, Inc., approximately 78% of the preferred 
stock and approximately 88% of the common stock of Interstate Equities 
Corp. and more than 32% of the preferrrd stock of American Founders 
Gorn. ‘—V. 140, p. 799. 


Erie RR.—Reconst: uction Loans Extended— 

The Interstate Commerce Commission on Feb. 15 approved the extension 
for not exceedi three years of term of loans by Reconstruction Finance 
Sn ration to Erie RR., maturing $3,611,000 on Feb. 25 1935, $435,000 

arch 29 1935, $412,000 on April 28 1935 and $2,775,000 on May 31 


193! 

The report of the Commission says in part: 

ann our reports and certificates previously entered in this proceeding 

ap roved loans of $4,458,000 on Feb. 19 1932, and $2,775, 000 on May 
ya 1 32. for terms not ex ng three years, and on Nov. 28 1934, we 
ap ved an extension for a period of not exceeding six months of the loan 
rs) $2.7 Abd, 000 to the Erie RR. bythe RFC. The woe totaling $7,233,000. 
were in four instalments, each evidenced by the ap licant’s 
promissory” note, as follows: $3,611,000 maturing Feb. 25 1935 35,000 
arch 29 1935, $412,000 maturing April 28 1935, and $2,775,000 
senturineg May 31 1935, as extended. This last note was originally dated 
May 31 1932, to mature in six months on Nov. 30 1932. At that and each 
— uent maturity date the note has been renewed for a 6-months 
an. 26 and Feb. 4 1935 the applicant filed supplemental ap lications, 
comes an extension for three years of the time of payment of all of the 
notes maturing as Bo pees stated. 

In this and oth Ss we save approved loans to the ap licen 
by the RFC totaling yo 08 Neots Our approval of a loan of $1. 
in Erie RR. Co. (Finance D 0. 9936), was revoked a! our certificate 
of July 13 "1933, leaving $16 16 a8 000 of loans . roved, including t 
above mentioned and loans of $6,170,000 ap Oct. a1 1932 and 3. 
179,000 anpeerns, Dec. 19 1934. The appl cant has repaid $4,689 u 
the loan of $6,170,000 and has received advances from the Finance 

ration to Jan. 25 1935, a) B amount of $2,015,000 upon the loan of 

.179,000. Thus the tot f advances iY the applicant by the RFC out- 
standing as of Jan. 25 1933, re $15 413.311 

The applicant has sold equipment certificates in the amount of $10,- 

to the Federal Emergency Administration of Public Works pur- 

suant to our orginal and supplemental certificates, approving as desirable 

for the improvement of transportation facilities the acquisition of oe 

Tt ne equipment by the applicant at an approximate cost of 

The applicant has also received loans from the Public Works Administra- 
tion, now outstanding in the amount of $2,560,000, the proceeds 
applied to the cost of maintenance work and of conversion of gondola cars 
into self-clearing hopper cars 

The applicant is indebted to ged in the amount of $2,575,000 on short- 
term notes payable May 31 1935, and, on Jan. 25 1935, owed the Railroad 
Credit Corporation $3,084,989. 

For the year 1934 the applicant reports a deficit in income after fixed 
charges of 1,034. During the year it expended for maintenance of way 
and structures $6,887,750 and ~~ meng ga of yen $15,172, 539. 
The man-hours devoted to maintenance of road a equipment, per 1 
car-miles, all services, was 6.1 in 1928 and ¢. 6in fo33" y= of Nov. 30 4 
the applicant’ s balance sheet shows current loa of $22,188,586, 
of $4,621,057, and total current assets of $17 ,651,3 Corporate ae 
on the same date is shown as $40,744,653. The pt By 8 Previous record 
of earnings is stated in our previous loan reports, a description given of its 
Proper? y and investments, and its financial structure analyzed.—V. 140, 


Eurydice Gold Mining Co.—SEC to Appeal Decision— 

The Securities and Exchange Commission has announced it will appeal 
from the recent decision that U. 8. District Judge Francis G. Caffey, for 
the Southern District of New York, handed down in the Eurydice Gold 
Mining Co. and Stock Market finance cases. 

The Eurydice Gold Mining Co. obtained more than $75,000 Seong the 
sale of subscriptions of stock to the public by Robert ¢ Yollier & Co., Inc., 
< | 3 s ee in a nation-wide use of the mails, the appraisal of the mining 

ne law of allegedly having been made by three dummy clerks engaged in 
the. office of one of the attorneys for the respondents. 
bill of complaint was filed after an investigation of the activities of 
the: eaten ty and the allegations contained within the said bill were based 
almost exclusively on the testimon “y. taken under oath in the investigation 
conducted by the Commission. he order to show cause filed by the 
Securities and Exchange Commission enjoined the respondents from dis- 
injuacth the $75.000 it obtained, pending the hearing on the temporary 
uaction. 
The Securities and Exchange Commission investigated ‘‘Stock Market 
Finance,"’ operated from Boston, Mass., ~ x the results of that investiga- 
tion tended to show that the subscribers of ‘“‘Stock Market Finance’ were 


subsequently solicited and sold Fada Radio & Electric aap stock by long- 
distance telephone from a ‘“‘boiler room'"’ maintained by P eviews 


. Day Harrison, 





Volume 140 


of 29 Broadway, it is alleged by the SEC. The Fada Radio & Electric stock 
was listed on the New York Produce Exchange, and in a period of several 
months dropped from $3 to 15 cents a share. 

The SEC will seek an appeal on the theory that Congress in both acts 
conferred upon the ‘Commission the right to bring suits in its own name and 
the right to be represented by its own counsel.—V. 140, p. 474. 


Fidelity Fund, Inc.—Earnings— 
{Exclusive of gains and losses on sales of securities] 




















Period Ended Dec. 31 1934— 3 Months Year 
Income—Cash dividends. .....-.....-.....---- $41,661 $112,796 
PNB no 6k nncidutiicdidekeddgdcbcnibuaadiis 347 1,187 
MONG... 2 chi wnltcdusinattatlaktinkaae $42,009 $113,984 
bist dS6s eK ehREE dake eeesiobns 4,989 20,884 
Net income from dividends and interest_____-_-- $37,019 $93,099 
Ai t of tax provision for prior periods. -- ~~ Dr696 Cr3 ,330 
ese chen Cage igi Gree ath am os $36,322 96 430 
Undistributed income at beginning of period-_--_--_ 22,116 #70'630 
Pi cistamiubarednat slécees dhadebunsewele $58,439 107 ,067 
EE LIT OTET 48,365 $736,801 
Portion charged to undistributed net profit from 
SE OE DOE a vv.0 ning «dhcncembeabibas de « 26,117 165,924 
Dividends charged to undistributed income --- - -_ 22,248 70,876 
Undistributed income Dec. 31 1934-..-....---- $36,191 $36,191 
Statement of Capital Surplus 
Period Ended Dec. 31 1934— 3 Months Year 
Balance at beginning of period_---.....-..------ $3,981,354 $3,092,818 
Paid in on shares issued during the period (not in- 
cluding underwriters’ commissions) ---.....---- 98,026 1,220,398 
as otis.  sheinlile o cant tk alent adalat pinion $4,079,381 $4,313,216 
Excess of cost over par value of treasury shares re- 
ee acquired during the period and remaining on 
ee OP EO: Dh DOE sian ch adeariie cca ceuoes 200,127 433 ,003 
Net debit from resale or retirement of treas. shs- -__ 23 982 
Debit bal. Dec. 31 1934 from statement of profit 
and loss from sales of securities, representing 
accumulated net loss from sales and charges for 
dividends paid from realized gains___._____--- 276,818 276,818 





Balance Dec. 31 1934 $3,602,411 $3,602,411 
Statement of Profit and Loss from Sales of Securities 











Period Ended Dec. 31 1934— 3 Months Year 
Net profit from sales of securities realized in the 

nine months ended Sept. 30 1934.-_.--..-.---. = -.---- x$69,688 
Balance of undistributed net profit from sales of 

securities at beginning of period__.......__---- $33,976 106,967 
Adjustment of provisions for taxes in prior periods _ y ff 5,037 

EE ee ee a Se $41,885 $181,692 
Portion of dividends paid (net) charged to this 

account (last dividend sd Nov. 1 1934, at 

which time the balance of undistributed realized 

profits exceeded the amount charged) --__...---- 26,117 165,924 

| EPPS MS eR EL OM OPT PE $15,767 $15,767 
Net loss from sales of securities realized during the 

three months ended Dec. 31 1934_......._----- 292,586 x292,586 

Bal. Dec. 31 1934 chgd. to cap. surp. account... $276,818 $276,818 


x The net loss from sales of securities realized during the year ended 
Dec. 31 1934 amounted to $222,898. 


Balance Sheet Dec. 31 1934 
Assets— | 





| Liabtiities— 
Securities at cost. ........... $3,981,412! Accts. pay. for pur. ofsecurs.. $47,250 
Market value, $3,662,862 | Acct. pay. for pur. of treas. shs 5,961 
— + fer rre 124,168 | Other accounts payable------ 2,152 
Accts. receiv. for sales of secs __ 43,989 | Prov. for State & Fed. taxes__ 6,774 
Divs. declared on stocks selling Capital stock (par $5)_---.-.-.- 465,265 
ee Oe ES 16,436 | Capital surplus. -........--- 3,602,411 
Undistrib. income excel. of gains 
& losses on saies of securs _- 36,191 
Ce eee el TRé i) andvinnacthouaes $4,166,006 
—V. 140, p. 970. 
Fire Assn. of Philadelphia—Bal. Sheet Dec. 31 1934— 
Asse‘s— TAabilities— 
Bonds and stocks_.______- $15,144,743] Premium reserve______.---- $8,646,735 
Moltgage loans___..______- 1,212,311] Losses in process of adjustm’t 1,191,890 
eae 276,687 | Res. for commissions, exps., 
Cash in banks & office_____- 1,074,659 taxes & other liabilities --__ 727,613 
Prems. in course of collection 1,109,302] Contingency reserve____--__- 644,487 
ok” ea kl Rare 2,000,000 
ES jo arn viet ane a eran bie 5,911,721 
(| a ey eee $19,122,446 Wh 26 uns sp ckiwwediwce $19,122,446 





—V. 139, p. 3324. 
First National Stores, Inc.—Earnings— 














‘ 3 Months Q Months 
Period Ended— Dec. 29 '34 Dec. 30°33 Dec. 29 '34 Dec. 30 33 
Operating profit.__.__-_ $1,018,837 $1,390,634 $4,015,184 $4,630,810 
Depreciation -......... 283,371 265,306 853 ,920 806,606 
Federal taxes__________ 101,303 150,897 441,412 536,942 
Wes pretis............. $634,163 $974,431 $2,719,852 $3,287,262 
Shs.com.stk.out.(no par) 815,267 814,566 815,267 814,566 
Earnings per share_-____ $0.72 $1.09 $3.72 


gs 
—V. 139, p. 3807. 


Fitchburg & Leominster Street Ry.—Earnings— 

Period End. Dec. 31— 1934—3 Mos.—1933 1934—12 Mos.—1933 
pb A eee $1,800 $4,334 prof$19,567 prof$16,871 

For the full year 1934, 1,436,861 passengers were carried by the trackless 
trolleys and 780,621 by buses at an average fare of 9.4 cents, against 1,245,- 
699 by trackless trolleys and 747,858 by buses in 1933 at an average fare 
of 9.5 and 9.6 cents, respectively.—V. 140, p. 1145. 


Follansbee Bros. Co.—Hearing Called for March 12— 

The Securities and Exchange Commission has called a hearing for March 
12 on application of trustees in bankruptcy of the company for withdrawal 
from listing and temporary registration on the New York Stock Exchange 
of the common stock of the company and for withdrawal from listing and 


temporary registration on the Pittsburgh Stock Exchange of the company’s 
preferred stock. 


Loan of $500,000 A pproved— 

The trustees have been given permission in Federal Court at Pittsburgh 
to borrow $500,000, against trustees’ certificates. The issue will bear 5% 
interest and will mature at the discretion of the trustees, but not later than 
Dec. 31 1935. John Follansbee, President and a trustee, said the funds 
would be applied to the company’s Toronto, Ohio, plant and would permit 
starting sneet operations there shortly after March 1. The company’s plant 
at vt a en” Va., be stated, was operating practically at capacity. 
—Vv. a _ 


General Baking Co.—Annual Report— 
The report for 1934 states in part: 
The debentures will be paid in with proceeds 63%, 355% and 348 

interest-— notes maturing semi-annual instalments of $500, 

each during 1936, 1937 and 1938, pursuant to loan agreement dated Dec. 28 

1934. The loan agreement provides that while any of the company’s 

in notes are outstanding, payment of dividends on preferred 

and common stocks after Dec. 28 1934 is restricted to net accruing 

su juent to that date. This restriction was not ———_ to the dividend 
common § ° 


payable Feb. 1 1935 on the outstanding 
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Income Account Years Ended 


Period— Dec. 29 '34 Dec. 30 '33 Dec. 31 '32 Dec. 26 "31 
Profit from operations... $3,881,630 $3,974,922 $5,866,215 $7,658,982 








Int. & disc. on fd. debt. 272,761 348,625 382,128 445,495 

Rn becimaseure 1,333,166 1, 427 1,153,815 1,705,581 

Federal income tax-._-. 334,567 381,221 540,646 669,783 

aed pape for year... $1,941,136 $2,035,650 $3,789,625 $4,838,123 
Earn surplus begin- 

ning of year._.._.-.-. 3,476,355 4,128,283 11,655,875 14,481,532 
Unused reserve restored 

to surplus_-.......--. GRS0e<: . wewen “ees | Nace 
Excess of par over cost 

CES kditeebataian:. 6 daweue Cr1,357 Cr63 ,921 Cr28,186 

‘otal _. eee $5,471,596 $6,165,290 $15,509,421 $19,347,841 
erred dividends. - -- " J e 720,970 
Common dividends. .----. 635,479 1,985,871 3,177,394 3,185,364 
gees Conk, Gente, Gris beads OC teas ee etnd x1,439,93 
Amt. approp. from surp 

for revision of prop. & 

Se Lo hithdataed> > wecess- ~~ “eewdubsin 7,500,000 = wanene 
Go, MO lcwcee ee oceans... nanece 2,345,696 
Earned surplus at end 

rere $4,133,052 $3,476,355 $4,128,283 $11,655,875 
ee ar $5) out” 1,588,697 y1,588,697 y1,588,697 1,594,799 

s par o<“--- ’ , , y , : , 
Earnings per share____ mes0.78 $0.83 $1.94 $2.57 


x Paid in 10-year 54% sinking fund gold debentures previously ac- 
uired and held’in treasury. y Excluding 6.102 shares held in treasury. 


q 
Note—In 1933, company paid out $1,188,483 in Federal processing tax 


on flour alone. 
Comparative Balance Sheet 


Dec. 29'34 Dec. 30°33 tee! a "34 Dec. 30°33 
$ 3 


Assets— Liabilities— $ 
Ried ais ok mipame 4,354,286 3,551,129} Accounts payable. 1,313,458 305,611 
Accts.rec.(lessres.) 470,208 78,614| Debentures pay..e1,416,000 -.-... 
Invent. at lower of Dividends payable 175,766 572,940 

cost or market.. 2,359,745 1,609,525) Est. Fed. inc. tax 
aCo.’sownsecurs. 379,234 379,234 for current year. 340,026 356,221 
Cash val. oflifeins 148,098 147,720|10-yr. 544% sink. 

Deps. with ins. cos fund gold debs. .e2,500,000 3,916,000 

ae a Accr. int. on deb. 53,107 53,258 
Mtge. receivable__ meee) )6=—saateadae Res. for cont., &c. 200,003 457,559 


Sundry investmts., 


ec $8 cum. pref. stk 9,077,500 9,077,500 
loans, &¢c..-... 6,763 


d Common stock... 7,973,995 7,973,995 











b Prop. & plant__18,918,561 19,416,547| Earned surplus... 4,133,052 3,476,355 
Insur., taxes, &c.. 272,146 92,406 
Unamortized deb. 
disc. & expense. 156,732 214,263 
Bond Bread, other 
tr. names, tr. 
mks., copyrights 
& good-will ____ 1 1 
., ae = 27,182,907 26,189,439 SHG. oc nted tn 27,182,907 26,189,439 


a 2,892 shes. << . stock and 6,102 shs. of com. at cost. b After 
reserve for dep tion of $7,601,882 in 1934 and $6,802,411 in 1933. 
c Represented by 90,775 no par shares. d Represented by 1,594,799 
shares, par $5. e The directors have authorized the reeapee on 
Feb. 1 1933, of all the outstanding $3,916,000 10-year 544% sinking funa 
gold debentures at 10244 % and int. (see above) .—V. 140, p. 1145. ttl 


Galland Mercantile Laundry Co.—Earnings— 




















Calendar Years— 1934 1933 1932 1931 7" 
PRES bcudsicwbba $136,881 $128,349 $160,989 $197 ,887 
Other income (net) .---- 11,324 7,401 4,144 15,692 

Total profit......... $148,205 $135,750 $165,133 $213,579 
Depreciation _......-.-- 30,575 34,779 ,592 34,946 
Federal income taxes--- 16,322 14,091 18,286 21,117 

OO ee $101,308 $86,880 $110,255 $157,515 
Dividends paid__.-.-.-.- 87 ,502 94,791 87 ,498 87,498 

Balance, surplus----_- $13,806 1loss$7,911 $22,757 $70,017 
< & L. ody De 31. 111,342 110,181 134,691 128,946 

arns. per sh. on 25,000 

shs. cap. stk., no par-_ $4.05 $3.47 $4.41 $6.30 

Comparative Balance Sheet Dec. 31 

Assels— 1934 1933 Liabilitties— 1934 1933 
GEA ateek enmen $89,763 $62,393 |x Capital stock... $850,801 $850,801 
Accts. & accr. int. Accounts & wages 

receivable... -.-_- 81,034 80,614 payable...-.-.-.- 40,385 25,997 
Mat'ls & supplies_ 66,441 57,807 | Customers deposits fo aA 
Marketable bonds 52,888 37,925| Tax payable--_-_-- 19,275 16,785 
Cap. stk of sub. at Earned surplus... 111,342 110,181 

ee eee |. shesew 
Claim against U.S. 

Government... ...... 6,418 
Trade routes... . peapeone 
Good-will ___..--- 1 1 
Land, buildings & 

equipment -____- 600,340 618,248 
Cotton goods in 

circulation ___.. 112,500 130,950 
Deferred charges-_ 7,369 9,409 

oe Ree $1,022,819 $1,003,765 TOOL a xccene ow $1,022,819 $1,003,765 

x Represented by 25,000 no par shares.—V. 139, p. 1868. 

Goldblatt Bros., Inc.—Increases Dividend— 

The directors have declared a quarterly dividend of 474 cents share 

on the common stock payable April 1 to holders of recor arch 11. The 


stockholders have the option of accepting additional common stock at the 
rate of 1-40 of a share of common stock for each share held in lieu of the 
cash dividend. fase * edema dividends of 25 cents per share were 
distributed .—V. 138, p. 3603. 


General Printing Ink Corp.—Earnings— 














Years End. Dec. 31— 1934 1933 1932 1931 
Net ashes Sod pe ag $7,538,742 $6,526,643 $6,256,727 $8,231,396 
Cost of goods sold, sell. 

sumaral expense. ._.-- 6,692,604 5,886,985 5,948,688 7,349,022 

Profit from operations $846,139 $639,658 $308,039 $882,374 
Other income credits - -_ 83 ,840 77,278 91,723 92,376 

Gross income_------- $929,979 $716,936 $399,762 $974,750 
Cash discounts on sales_-_ 81,322 73,220 72,095 99,404 
int. Om been ae, O.. | kaskew' eee 86|6ClUa eee 8,811 
Prov. for doubtful accts_ 24,834 52,735 74,389 51,614 
Adj. of reserve for def. 

inc. on installm’t sales 5,797 ee ee 2,921 
Amort. of impt. to leased 

MME Ec antedes i <«ccas~ §, eebeads 9 . wmnane 10,565 
Loss on sales of securities | -.--.-- 3,032 a. |... «mm 
Loss on foreign excBan@G 0 eww eee ewww TP Pie oes Se 
Loss on disposal of plant 

DT ct odaces,.. essence |) akabee 2,013 3,2 
M eS 1,225 2,580 3,524 13,728 
Federal capital stock tax 8,009 fn” (lake dae 
Prov. for Fed. inc. tax-_- 108,460 73,431 26,800 72,000 

Net income for year_. $700,332 $503 ,684 $213 ,223 $712,408 
Preferred dividends - - . 214,753 231,255 242.63 254,312 
Common dividends... _ 183,990 27 674 46,250 440,032 

Balance, surplus....- $301,589 $244,755 def$75,657 $18,064 
Shs. of com. stock. .-_-.-- 83 ,990 184,320 185,4 185,489 
Earned per share. _____- $2.64 $1.47 $2.49 
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Statement of Surplus—Year Ended Dec. 31 1934 
Capital Surplus— 





MING 1 To Be os pk nen oonsiiuayiwilae $275,854 
Excess of declared value of $100 per share over cost of 2,349 
shares of pref. capital stock purchased_............-------- 53 ,860 
NT ae i i idl aa asi el ieee ais a ahieae $329,714 
Excess of cost over declared value of $1 per share of 330 shares 
of common capital stock purchased............---------- 4,371 
ns cae in we pain Seana $325,343 
Profit and Loss Surplus— 
B eth eiiesuinn dove cdkwee abate ase $1,232,678 
EN a ae eee ee ene 700,332 
Reduction in Jan. 1 1934, reserves for doubtful notes and 
i a te has oe | ie. i deibeebene sb aauwh 50,959 
Ne eciihna tins tlhe aiken hthkein Sw sistléite kal thtie bmn ental eee $1,983 ,970 
Federal income taxes—applicable to prior periods._._.----- 10,000 
8 1 obsolescense of machinery inventory_.......-.------ 10,000 
vidends—on preferred stock... ...........-.....-.---.---- 214,753 
NTE ee ee ne et kdb ees st anmes emawaem 83,990 





Rg en da Sa aa eee or eee $1,565,226 
Note—Prior to Jan. 1 1932, cash dividends in the amount of $1,160,632 
were charged to capital surplus. 


Consolidated Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities — 1934 1933 
Ee ee $650,231 $570,331] Accounts payable. $233,330 $231,196 
Notes & accept.rec 309,484 373,595| Divs. payable_-_-- 53,042 56,577 
Custom.accts.rec. 895,499 816,751| Fed’l income taxes 145,937 89,533 
Other accts. rec___ 49,879 51,904| Other accruals_... 135,938 236,496 
Market securities. 718,050 8 eee 3,499 
Accrued int. rec__ 12,880 9,971 | Deferred income. - 24,205 18,294 
Inventories... ..- 1,486,252 1,377,149|z $6 pref. stock... 3,526,100 3,761,000 
Investments ___- - 261,670 256,127 | y Common stock __ 183,990 184,320 
Deposits with mu- Capital surplus - - - 325,343 275,854 

tual insur., &c_- 33,465 30,772 | Prof. & loss surp.. 1,565,227 1,232,678 
Cash res. for pur. 

of pref stk .under 

retire. prov__-_- i Sree soe 
x Land, buildings, 

mach. & equip_. 1,535,795 1,492,490 
Deferred charges... 228,156 178,870 

J Re $6,193,112 $6,089,449 oO aa $6,193,112 $6,089,449 





x After reserves of depreciation of $2,455,158 in 1934 and $2,466,898 
in 1933. y Represented by 185,489 no par shares, less 1,4 shares in 
treasury (1,169 shares in 1933). z Represented by 38,147 (38,747 in 1933) 
no par shares, less 375 held for retirement and 2,511 in treasury (1,137 in 
treasury in 1933).—V. 139, p. 3641. 


Georgia & Florida RR.— Earnings— 


—First Week of Feb.— ——Jan. 1 to Feb. 7— 
Period— 3 1934 1935 1934 
Gross earnings_-.--..--- $18,000 $20,650 $87 ,350 $104,408 


—vV_ 140, p. 971. 


Glidden Co.—15-Cent. Extra Dividend— 

The directors have declared an extra dividend of 15 cents = share in 
addition to the regular quarterly dividend of 25 cents share on the 
common stock, no par value, both payable April 1 to holders of record 


March 18. Similar distributions were made on Jan. 2 1935 and Oct. 1 1934. 
—V. 140, p. 145. 
Goodyear Tire & Rubber Co., Akron, Ohio—$l 


Preferred Dividend— 


The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable April 1 
to holders of record March 1. imilar distributions were made on this issue 
on Jan. 2, last, Oct. 1, July 2 and April 1, as compared with 50 cents per 
share in each of the four preceding quarters. A disbursement of $2 per share 


je also made on the pref. stock on March 1 1934 on account of accumula- 
ms. 

After the Jeyment of the April 1 dividend, accruals on the above issue will 
amount to $6.75 per share. 

Consolidated Earnings Statement for Calendar Years 
1934 1933 1932 1931 

Net profit after taxes, 

eres... wis, subsid’y $4 $ 

vidends, &c_..__..-. ,553 ,964 6,021,535 loss$850,390 $1,328,624 

—V. 139, p. 2830. 


Graham-Paige Motors Corp.—Production— 


The company’s production is running about 200 cars a day with produc- 
tion schedule for this month set at about 4,300. January output was 1,981 


Shipments to dealers in firs. 13 days of February totaled 1,385 unite 
against 1,702 cars shipped in all of January.—V. 140. p. 1146. 


Great Western Sugar Co.—Obituar 
W.D. Lippitt, President, died Feb. 17.—V. 140, p. 972. 


Grocery Store Products, Inc.—Deposits of Securities 
Sufficient to Consummate Reorganization—Hearing on Pro- 
posal to Be Held March 15— 


John H. Mulliken, chairman of the bondholders’ committee has announced 
that the committee has filed with the U. S. District Court at Wilmington 
written acceptances of the plan of reorganization from holders of over two- 
thirds of the debentures and more than a majority of the stock of the 
corporation. Acceptances have been received, therefore, in the amounts 
required for confirmation of the plan under Section 77-B of the Bankruptcy 
Act. The letter to bondholders further states that ‘‘by order of the court, 
notice is being given separately of a hearing on March is for considerat ion 
of the plan and determination of questions bearing on its confirmation.” 
m-Mr. Mulliken further states that ‘‘the principal object of the committee 

now been accomplished. The committee is advised, however, that 
additional acceptances may be filed at the hearing on March 15.” The 
— therefore, will continue to receive and file acceptances of the 

James M. Hills, President of the company (which owns and controls 
Kitchen Bouquet, Inc., Foulds Milling Co., Golden Age Corp., Edw. H. 
Jacob, Inc., Kennett Square Mushroom Co., Inc. and Toddy, Inc.), 
reports that the combined ery (unaudited) results of operations for 
the calendar year 1934, after providing for full depreciation, showed a 

rofit in excess of $70,000 before Federal income taxes and interest on its 

nded debt, compared with a net loss, before interest and income taxes, 
of $31,000 for the year ended Dec. 31 1933. The combined results of opera- 
tions for the month of Jan 1935, are ahead of a year ago both from the 
standpoint of sales and profit, it is stated. See also v: 140, p. 146. 


Gulf Power Co.—-Earnings— 


[A subsidiary of Commonwealth & Southern Corp.] 
Period End. Dec.31— 1934—Month—1933 1 





934—12 Mos.—1933 
Gross earnings. _______ 93,278 A 
Oper. exp., incl. maint. ated wee Seen _—- 
a 58,320 47 ,047 725,095 520,298 
Fixed charges_________ 16,509 15,296 207,471 183,589 
Provision for retire. res_ 3,25) 2,500 38,928 30,0 
Divs. on preferred stock _ 5,5 5,594 67,103 67 ,269 
I 9,61: 
SE ae ey $9,613 def$352 $84,473 $28,729 


Hamilton Brown Shoe Co.—Receivership Denied— 


Circuit Judge Frank C. O'Malley at St. Louis on Feb. 18 refused to appont 
a receiver for the company on the d ‘acts 
warranting Bit ny y ground petitioners did not allege fac 


The receivership was filed by a minorit up of 
, Seeking the ouster of Luke E. Hart, President te y 
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Co. Pomrn, and Harry L. Tomes, directors and former presidents.—V. 140, 
p. ; 


Hartford Fire Insurance Co.—Bal. Sheet Dec. 31— 











1934 1933 1934 1933 
Assets— s $s Ltabiltities— & & 
U. 8. bonds and Capital stock. ___._12,000,000 12,000,000 
Treasury ctfs___10.532,689 8,051,760| Res. for unearned 
Bds. of other govts 1,944,920 1,697,872] premium ------ 30,905,381 30,509,531 
State, county and Res. for outstand- 
municipal bonds 8,195,536 8 460,062 ing losses_.__... 3,248,048 4,320,317 
Railroad bonds.-. 7,514,920 7,923,864] Res. for taxes and 
Public utility bds_. 7,446,430 7,114,318 other claims___. 2,550,000 2,300,000 
Miscell. bonds._.__. 938,520 1,360,786] Res.fordividends. 600,000 600 ,000 
Railroad, pub. util. Voluntary reserve. 2,000,000 -_.... 
bk. & misc. stk 30,897,528 20,581,897] Contingency res_-- ------ 5,213,638 
CUR ésensatinn 6,132,315 5,192,529] Net surplus -- -. -- 33,039,770 26,198,623 
Prem. in hands of 
agts. & in course 
of coliection._._ 4,998,198 4,857,181 
Acci ued interest on 
bonds and mtges 433,503 444,949 
Real estate_____.- 4,232,462 4,299,819 
Loans on bonds & 
mortgage_..... 1,076,178 1,157.072 
‘fee 84,343,198 81,142,108 Total___._.-..84,343,198 81,142,108 





—V. 139, p. 1085. 


Hawaiian Pineapple Co., Ltd.— Bonds Called— 

A total of $1,000,000 5-year 5% gold notes dated April 1 1931 and due 
April 1 1936 and 1940 have been called for redemption as of April 1 next 
at 100% and interest. Pa t will be made at Bishop Trust Co., Ltd., 
King & Bishop Streets, Honolulu, or at the American Trust Co., 464 
California St., San Francisco.—V. 139. p. 2205. 


(R.) Hoe & Co., Inc.—Plan Favored by Court— 

Federal Judge Alfred C. Coxe tentatively approved on Feb. 19 the 
reorganization plan which had been submitted to him under Section 77-B 
of the Bankruptcy Act. He set April 11 as the date for a meeting of creditors 
and security holders to consider final confirmation. A brief outline of the 
plan was given in V. 140, p. 1147. 


Household Finance Corp.—Loans Increased During 1934 
An increase of more than 30% occurred in the number of loans made by 
the company in 1934, over 1933, according to President B. E. Henderson. 
In approximately 100 | industrial cities, loans in 1934 totaled 
353,515 compared with 270,366 in 1933, with 299,736 in 1932, and 363,851 
in 1931, the peak year. The total loaned in 1934 was $63,621,545, an in- 
— of more than $13,000,000 over the $50,113,624 loaned the year pre- 


us. 

‘‘A sharp upturn such as this in our business reflects stabler employment 
a the people,”’ said Mr. Henderson, ‘‘because our first consideration 
must that the borrower has a reasonably assured future income, from 
which he can repay as" and interest installments with Jess than 
10% of monthly earnings.—V. 140, p. 1147. 


Hudson Motor Car Co.— 1934 Outpat— eek sae is 

The com during 1934 shipped 40% of the so-cal ‘“‘independent”’ 
automobiles maauinevared in the United States last year, according to 
— recently compiled covering the activities of the entire in- 


ustry. 
Shipments of all kinds of r cars for 1934, excluding the three 
largest producers, aggregated 215.671 cars, of which 85,835, or 40%, were 
Hudson or Terraplane cars, according to the company’s records. In 1933, 
Hudson ship 25% of the independent production, indicating that the 
comeny dur 1934 further strengthened its position as the fourth largest 
D ucer of cars in the country. 

January Shipments— 

Factory shipments of Hudson and Terraplane cars for January aggregated 
9,997 units, the largest outges for any corresponding month since 1930, 
the company announced on Feb. 18. mpared with January 1934, when 
shipments totaled 3,230 cars, the increase amounts to 209%.—V. 140, 
Pp. 642. 

Co. 


Imperial Life Assurance 
Sheet Dec. 31 1934— 


of Canada—Balance 





Assets— | Liabilities— 3 
lst mtges. on real estate------ 13,996,132 | Res’ves for assurs. & annuities 59,368,744 
Head office building.....-..-- 1,000,000 | Res've for unreported claims __ 60, 
ff eet 1,197,711 | Value of supplementary contr_ 1,143,028 
Bonds and debentures --- - - -- 33,444,025 Amounts left on deposit, inci. 
Loans on policies........-... 14,008,202; staff pension fund__...--.-- 3,812,582 
RSE ee 2,234,434/| Claims awaiting proof_------ 395,173 
Net outst’g & def’d premiums_ 1,797,275 | Premiums paid in adv. & sun- 
Outstanding interest __.----.-- 477,570; dry policy liabilities_------ 552,954 
Int. accrued but not due-_---_- 978,202 | Taxes & commissions accrued 
Cash at banks & head office... 2,223,871 and outstanding accounts _- 164,449 
Due from other companies -.--. 26 | Div. on capital due Jan. 2 1935 37,500 
Shareholders’ account-------- 319,420 
Capital stock paid up__.--_--- 1,000,000 
| Gen’] contingency res’ve fund. 1,000,000 
3 ee 3,503,599 
RR ere yee ee ee 71,357,449 | Ee er eee 71,357,449 


Insull Utility Investments, Inc.— Reorganization— 

Federal Judge James H. Wilkerson, Chicago, has under consideration 
plans for reorganization of the company under Section 77-B of the Bank- 
a Law. It was submitted by counsel for creditors. 

nder it the New York and Chicago banks which hold most of the assets 

as collateral for loans would receive 60% of the stock in a new company 
having 1,000,000 shares. 

Debenture holders would receive 25% and the other creditors 15%. 
Harry A. Pigeon trustee in bankrup , charged that the assets were less 
than $13, ,000 instead of $35,000, . as claimed.—V. 140, p. 318. 


Insuranshares Certificates, Inc.—Larger Semi-Annual 
Dividend— 

The directors have declared a semi-annual dividend of seven cents per 
share on the common stock, par $1, payable March 20 to holders of record 
March 12. This ee with five cents per share paid on Sept. 20 and 
March 20 1934.—V. 140, p. 477. 


International Match Corp.—Trustees’ Report— 


The Irving Trust Co., as trustee in bankruptcy, filed Feb. 20 with Oscar 
. Ehrhorn, referee, a fourth intermediate report and account of the 
corporation covering from June 1 1932 to Dec. 31 1934, showing receipts 
of $5,935,964 and disbursements of $1,352,386. Extracts from the report 


follow: 
Cash Position of the Estate 
When the Irving Trust Co. was appointed receiver in equity of Inter- 
national Match Corp. by this court on April 13 1932, the cash actually 
available for administration purposes consisted of $9,871 on deposit with a 
New York bank. Other deposits were withheld by depositories for various 
legal reasons, mainly as offsets to real or alleged indebtedness. 

n contrast with the financial condition of the estate at the inception of 
the bankruptcy, the report shows that funds in the custody of the trustee 
for the account of International March Corp. and Continental Investment 
A-G—a wholly owned ease now in excess of $8,000,000, this 
sum having been accumulated from many sources since April 13 1932. 
It is pointed out, however, that: 

(a) $2,152,378 of such funds belong to Continental Investment A-G. 
against which claims have been by Swedish Match Co. and Kreuger 

Toll. The validity of these claims, however, is contested. 

(6) $1,390,486 rogresont the balance of the proceeds of sale of 350,000 
shares of Diamond Match Co. common stock and are held subject to an 


agreement of June 23 1932 between various claimants to the fund. 

(c) $6,300 is held for the account of the Esthonian Match Monopoly 
Co. and is not part of the general funds of the estate. 

It is further pointed out that the United States has filed an additional 
claim for income tax for the year 1931 in the amount of $1,043,456 and that 
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while this claim is contested the trustee must maintain a reserve for this 
claim as well as for general expenses of administration, &c. 


General Result of Trustee's Operations 

As stated above total receipts from June 1 1932 to Dec. 31 1934 were 
$5,935,964 and total disbursements $1,352,385. The receipts include 
$250,000 realized by the sale of trustee’s certificates and the disbursements 
250,000 for the repayinent of such certificates. Eliminating these items, 

total receipts were $5,685,964 and the total disbursements $1,102,385, 
leaving an excess of receipts over disbursements of $4,583,578. 

Income earned during the 3l-month period may be summarized as 


follows: 

SD is tn bWhd Cu edwdadbhe cn awddbdsbwabbnccnccensoiu $327,244 
Ds 60 6 sb beddbhcs coadbnBddsespekbedibeendéacentenauce 2,300,732 

PENOOES TUGIUEE soo « 6 ck cw ctccnctebsacdcdcccciiscanddncd 455,857 
BORA c icewdihn tnd cuee ctbetebonbodtbadudatiasenasesciie’ $3 ,083 ,834 


As total disbursements (less $250,000 repaid on trustee’s certificates) 
were $1,102,385, it follows that the cost of administering the estate has been 
ver substantially less t income earned. 

he balance of the total receipts amounting to $2,602,129 (excluding 
$250 realized from the sale of trustee’s certificates) are accounted for 


ow: 
Cash taken over from receiver in bankruptcy - -----.---.------. $160,763 
Paid by Continental Investment A-G on acct. of indebtedness... 2,407,400 
Paid by Vulcan Match Co. to trustee for certain accounts re- 
ceivable included in sale of Mexicaa assets....-...-.-..-..-- 33,966 
$2,602,129 


It is, however, the contention of Continental Investment A-G and of the 
trustee that Continental is not in fact a debtor of either of the Swedish 
companies. For this reason it is hoped that ultimately all of the assets of 
Continental Investment A-G will be available for distribution to the 
creditors of the bankrupt. 

German Bonds 


The trustee's third intermediate report described the difficulties which 
had occurred up to February 1934 in the collection of interest from the 
German Government on the $21,000,000 German Reich 6% external loan 
bonds of 1930 which are the largest single asset of the estate in bankruptcy. 
The report stated that in accordance with an announcement made in Berl 
on Jan. 31 1934 the trustee might collect 76.9% of the $630,000 interset 
due Jan. 15 1934 against 82% actually collected on $630,000 of interest 
due July 15 1933. ; 

The trustee regrets to inform the Court and creditors that the German 
Government failed to carry into effect the terms of the announcement of 
Jan. 31. For some months Dr, Hjalmar Schacht adopted the attitude that 
filing of an application for the registration of the scrip proposed to be ten- 
dered in pereel payruent of German interset coupons becoming due in the 
first half of the year 1934 was entirely unnecessary and during this period 
no authorization was sought from the Federal Trade Commission to issue 
such scrip. After many months of delay, representatives of creditors 
holding German obligations were ad the matter had been reconsidered 
and that an application would be made for the registration of the scrip. 
Before the application was filed, however, the German Government an- 
nounced that it was without dollar exchange to purchase scrip presented to 
its fiscal agents in the United States after Sept. 15 1934. As, for the reason 
given, the trustee was not in possession of any scrip oe partial 
payment of the Jan. 15 interest, it was obviously impossible to present any 
of it for redemption before the expiration of the period fixed by the German 
Government. 

The trustee learned that the Swedish holders of the balance of the German 
Reich 6% external loan bonds (usually known as the Kreuger loan) had 
succeeded in collecting 30% of the interest due on Jan. 15 1934 in cash from 
the German Government. After ascertaining through inquiries in Berlin 
that the German Government disclaimed any intention of discriminating 
against the creditors of International Match Corp. in favor of the Swedish 
holders of the Kreuger loan, the trustees sent two of its representatives from 
Stockholm to Berlin to discuss the matter, and as a result the German 
Government paid to the trustee, through its fiscal agents in the United 
States, a sum of $189,000 representing 30% of the interest due Jan. 15 
1934 on the bonds held by the trustee. No other collection has been made 
in respect to the Jan. 1934 interest and the amount in default is therefore 


ue trustee has also found it impossible to effect collection of any portion 
of the $630,000 interest which became due on July 1.5 1934 or the $630,000 
due Jan. 151935. The Swedish holders of the $104,000,000 of Reich bonds 
forming the balance of the Kreuger loan were treated differently. The 
trustee learned through the press and other sources that in accordance with 
an agreement reached on Aug. 28 1934, the German Government had 
agreed to pay to Swedish holders of the Kreuger loan 75% of the face value 
of coupers falling due on July 15 1934. The trustee, who has kept closely 
in touch with the Secretary of State on the various defaults that have 
occurred on the Kreuger loan, immediately advised the State Department 
of this flagrant discrimination against the creditors of International Match 
Corp., such discrimination having occurred in face of a specific assurance 

iven in July 1933 by the German Government to United States Ambassador 
Dodd that there was no reaso. to .ear that the principle of equal treatment 
irrespective of nationality of holder would be disregarded in the case of 
the Kreuger loan. , i 

Oa Nov. 24 1934 the United States Ambassador in Berlin presented to 
the German Government a ote protesting aganist the discrimination 
towards Amz2rican holders ef German interest-bearing securities, and this 
note made a specific reference to the Kreuger loan. 

The German Government has not as yet made a.y reply to the protest 
of the Government of the United States or has it taken any steps to resume 
interest payments on that rtion of the Kreuger loan which is held by 
the trustee on behalf of creditors of International Match Corp. 


Principal Assets of the Estate 

The trustee is constantly asked to estimate the amount that creditors 
may expect to receive eventually in the form of dividends. The situation 
of the estate in respect to claims against it is still uncertain, as are also the 
recoveries the trustee may be able to effect on claims asserted on behalf 
of the estate against Swedish Match Co., the Swedish and American 
estates of Kreuger & Toll, the estate of Ivar Kreuger and others. 

In the opinion of the trustee it is also impossible to estimate with any 
degree of accuracy what may prove to be the eventual cash value of the 
foreign government bonds and industrial properties which form the prin- 
cipal assets of the estate, the latter being scattered over a large part of 
the world ; 

Possibility of Settlement of Controversies 

The possibility of a settlement of the controversies between the two 
bankrupt estates of International Match Corp. and A-B Kreuger & Toll 
was explored and the trustee is glad to report that at a hearing held before 
the referee in bankruptcy on Dec. 8 1934, the liquidators of Kreuger & Toll 
and Edward 8S. Greenbaum, Esq., the trustee in kruptcy of A-B Kreuger 
& Toll in the proceedings pending in the Southern District of New York, 
joined with the trustee in the expression of the opinion that not only had 
real progress been made but that the basis had been established for an 
amicable accord between the two estates, eliminating the necessity for 
costly and protracted litigation. 


Suits Against the Directors of the Bankrupt 


The suits against the directors have been further complicated by the 
recent death of three directors, to wit, Frederic W. Allen, Percy A. Rocke- 
feller and Samuel F. Pryor. Technical questions have arisen involving 
the survival of the actions, the legal responsibility of the estates of the 
deceased directors, and the forum in which such responsibility is to be 
asserted and established. Two of the deceased directors were non-residents 
of the State of New York, Percy A. Rockefeller having died a resident of 
Connecticut and Samuel F. Pryor a resident of Florida. Continuation of 
the actions in the New York courts would probably reach only the portions 
of the decedents’ estates located in New York at the time of their death 
and it may be necessary or advisable to assert claims against the estates 
of the decedents in the jurisdiction of primary administration, to wit, Con- 
necticut and Florida. ‘ 

It should be pointed out that both of these actions against the directors 
involve legal problems of vast importance, and that their counsel have 
attacked both the applicability and the constitutionality of the New York 
law. The solution of the problems raised may have to await determination 
of legal questions by the highest court of the State of New York before the 
cases are actually tried. Despite this, the investigation and assembling of 
evidence has been going on, as it would unduly delay the efforts in this 
direction to await a final decision before gathering proof. Counsel for the 
trustee have been in touch with persons throughout Europe for the purpose 
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of gathering such eent and have recently sent an additional lawyer and 
an accountant to Europe to confer with witnesses, to conduct needed inves- 
tigation, and to lay the foundation for the ta’ of depositions required 
in the cases inst the directros, and the preference suits against the 
banks, now to mentioned. 


Objections to Other Claims 

During the course of the past year, counsel for the trustee have examined 
each and every ona of the claims (approximately 20,000) filed against 
the bankrupt estate, and have instituted proceedings where necessary, 
for the pt of facilitating the preparation of a list of creditors to whom 
dividen: all be paid. The total amount of the debentures outstanding 
aggregates $96,409,500 and claims for interest accrued at the date of the 
bankruptcy have been filed in a total sum of $1,738,267. All other claims 
except miscellaneous claims slight in amount, have been objected to by 
the trustee’s counsel. The claims filed against the bankrupt estate, other 
than those of the debenture holders, are principally claims by companies 
against which the trustee asserts that the estate is a creditor. 


General Claims Filed Against the Estate 
(1) Claims to which no objection has been filed by the trustee: 
International Match Corp. 10-year 5% con. gold debs., 


i Oe Oe Ce ee a Oc cad ae weet aocwn aims $48,979,000 
Interest accrued at date of bankruptcy___._.........______ 635,656 
International Match Corp. 20-year 5% s. f. gold debs., 

tr Abita a ke EN Re a he .. 47,430,500 

Interest accrued at date of bankruptcy__________________ 1,102,610 
OU Awe die waded ot Pee week cl écdatwhenk ; F 

ey 3h cage ase 
~ euger ‘oll——plus accru t Nada eo cee ‘ ‘ 

Swedish Match sa pigmdhae en ches ee bie cWeudies mt $08 752000 


DO is chit bik a wipe asbb ds én tee ede $64,074,418 

(The foregoing claims have been objected to by the trustee and have 
ke = owed. They have not, however, been finally disallowed or 
(3) Miscellaneous claims not yet disposed of $81,213 


Bi c— in soeenerion 2 and 3 have been finally disposed of, 

a reserve 0 e€ amount necessary to pay a pro 

claims would have to be maintained. oe ae ee ee 
A first dividend, therefore, of approximately 1% could be paid. The 

trustee believes that the Court and creditors should consider whether 

such a dividend should be declared at this time.—V. 138, p. 1572. 


International Silver Co.—Accumulated Dividend— 

Ihe directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 14. A similar distribution was made 
in each of tne five By nl ago quarters, $1 per share was paid quarterly from 
April 1 1932 to and inel. Jan. 1 1933. he last regular quarterly distribu- 
— of aoe eee amare a ee on Jan. 1 1932. : 

ccumulations after the distribution of the April 1 dividend w 
to $12.75 per share.—V. 139, p. 3482. 4 ae ae 


International Telephone & Telegraph Corp.—1934 
Operations— 

The improvement in business conditions in various parts of the world 
during 1934 was reflected in a net gain of 50,673 telephones by associated 
companies of the corporation. All telephone companies in the I. T. & T. 
system had gains for the year. Figures for January 1935 show that the 
increase is continuing. 

The National Telephone Co. of Spain had a net gain of 22,537 telephones 
last year. Argentina accounted for approximately 10,000. The tele- 
phone system of Rumania and the Shanghai Telephone Co. gained approxi- 
mately 5,000 each. The telephone systems of Cuba and Puerto Rico and 
the other I. T. & T. telephone companies in Mexico, Chile, Peru and 
southern Brazil all contributed increases. Cuba, which had lost heavily 
in telephone for several years prior to 1934, showed a slight net gain for 
the year, and continued to advance during January. 


$23,000,000 Bank Loans Ertended to Aug. 1— 

The banking credit of the corporation in N. Y. City, which now staads 
at $23,000,000, a reduction of $920,000 since August, has been extended 
tor six months to Aug. 1, it was announced Feb. 17. 

These loans stood at $27,000,000 at the end of 1932 and have been re- 


— al successive stages upon each renewal date since then.—V. 139. 
p. 3811. 


Interstate Equities Corp.— Merger A pproved— 
See Equity Corp. above.—V. 140, p. 975. 


Jackson & Curtis Securities Corp.—Larnings— 








Calendar Years— 1934 1933 1932 1931 
Total income... ........ $24,328 $19,299 $26,506 loss$53 ,664 
PE a cvcinmnen = me tes 5 371 
Miscellaneous expenses - 2,293 2,277 2,940 2,244 
Taxes (estimated). ..-- 1,400 1,562 1,600 1,500 

Ob WOM in cccdncus $20,631 $15,461 $21,960 def$57,779 
Divs. on pref. stock- --_- 18,244 14,760 27,011 45,000 

DPN on cSaedacann $2,387 $701 def$5,051 def$102,779 


The net realized loss on sale of securities in 1934 was $10,887. 


Capital Surplus Dec. 31 1934 
Capital surplus created by appraisal Dec. 26 1928 
Loss on sales during 1934, applicable to above 








ene $24,639 
Capital surplus created by transfer from capital Jan. 28 1932; 
Pe en OE GION « ecco ci ccncscsweds sdeknnmadaetide 1,125,000 
$1,149,639 
Profit and Loss Account— 
Pe Oe ean $757 545 
ESS EEE TT 0,887 
Dividends paid on pref. stock during the year 1934.... 18,244 786.677 
Net income from interest and dividends.__......--.-- 632 F 
Reduction in reserve for deprec. of securities. _......--. 141,975 
Unused portion of 1933 tax reserve_...........------ 
162,998 
I iiiiiinmtcenhatiiansntannen dddbonianmanbaaede $623 679 
Balance of capital surplus Dec. 31 1934.-.-.----.---.-.--.. $525,960 
Comparative Balance Sheet Dec. 31 
Assets— 1934 1933 Liabiltites— 1934 1933 
ROC... ccnce $488,870 $420,185| Res. for State & 
Cs ce tes orem 1,307 2,291 Federai taxes - _ - $1,400 $1,200 
Accts. receivable __ 47,045 6,266 |x Capital stock~_- 125,000 125,000 
y Treasury stock.. 115,138 103,333 | Capital surplus... 525,960 405,876 
TO ss He Sede eo $652,360 $532,076 ES iit acct $652,360 ~ $532,076 


x Represented by 7,500 shares pref., 2,500 shares class A and 2,500 
shares class B common, all no par value. y Represented by 1,981 shares 
pref. in 1934 and 1,781 in 1933, both no par.—Vol. 140 p, 643. 

Kansas City Power & Light Co.—Earnings— 

Period End. Dec.31— 1934—Month—1933 1934—12 Mos.—1933 





Gross earnings_-_.----- $1,412,866 $1,327,145 $14,793,444 $14,202,293 
Oper. ex. (incl. maint., 

general & property ta 631,176 600,599 6,763,843 6,328,252 
Interest charges - - - ~~~ - 146,901 146,476 1,768,608 1,760,301 
Amortiz. of discount & 

premiunts.-...Jisi6. 10,967 10,967 131,609 131,609 
Depreciation... .-....-. 184,309 183 ,284 2,201,458 2,199,398 
Fed. & State income tax. 50,457 47 ,500 605,089 570,000 

eS eee 88 $389,054 $338,317 $4,322,835 $3,212,725 


Offers to Purchase Bonds— 


The company announced that it will purchase at 104% and accrued int! 
any or all of the bonds previously drawn for redemption be of March 1 1935, 
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amounting to $3,000,000 of its outstanding issue of $6,000,000 Ist mtge., 

30-year, 444% bonds, series B, due Jan. 1 1957. The call for redemption 

has been rescinded by the board of directors, Joseph F. Porter, President, 

announced on Feb. is. The price of the company’s offer is the same as the 

emi of ree te and — a "eg extended for an additional month to 
1 1935, subject to withdrawal. 

Bondholders can present their bonds to the Continental Illinois National 
Bank & Trust Co. of Chicago and the Chase National Bank of New York, 
as previously, and any holder re it will be furnished + f these in- 
pox ay ag . list of the specific d numbers the company will purchase. 
—Vv. sD. . 


Kansas City Southern Ry.—Earnings— 








Month of January— 1935 1934 
Railway Sareting Fovennes BE ey Pe Te ory $740,657 $750,623 
Railway operating expenses__......-...-------- 624,33 562,559 
SS Oa 70, 63,079 
Uncollectible railway revenues. ---- a 23 286 
Equipment rente—Net Dr..-.....-....-------- 22,343 25,355 
Joint facility rente—net Dr_..........---.------- 7,3 5,153 

/ WNetrailway operating income-------.----.----- $16,396 $94,189 
—V. 140, p. 643. 


Kelly-Springfield Tire Co.—Committee Increased— 

The committee for the 10-year 6% subordinate notes due April 1 1942 
in a notice dated Feb. 18 states: 

The company is still in the hands of three groups of receivers, of varying 
personnel, appointed by the Court of Chancery of New Jersey and ancillary 
receivers appointed by the U. 8. District Court for the Southern District 
of New York and a Circuit Court of the State of Maryland. 

The membership of the committee has been increased by the addition of 
William P. Dunn, Jr., Vice-President of the Manufacturers Trust Co., 
New York. 

Holders of the notes, who have not already done so, are urged to send to 
the Secretary of the committee their names, addresses and a statement of 
the amount of = —- so that the committee may be in a position to 

mmunicate with them. 

The members of the committee are: W. B. Stratton, Chairman; Robert 
J. Levy, George Peabody and William P. Dunn, Jr., with John M. Sheffey 
Sec., 60 Wall St., New York.—V. 140, p 1148. 


Kemper-Thomas Co., Norwood, Ohio—Pref. Divs.—- 

A dividend of $7 per share, covering year of 1935, was paid on Feb. 15 
on the 7% cumulative preferred stock, par $100, to holders of record Feb. 
15. A dividend of $14 per share was paid on this issue on Dec. 1 1934, 
paying all accumulations up to and including Dec. 1 1934. 

he directors also declared a dividend of $7 per share on the 7% special 
cumulative preferred stock, par $100, payable March 1 to holders of record 
Feb. 15. his is the first dividend to be paid on this issue since March 1 
1932. Accumulations on this stock now amount to $7 per share.—V. 139, 
Dp. 3644. 


(S. S.) Kresge Co.—Consolidated Bal. Sheet Dec. 31— 





1934 1933 1934 1933 
Assets— $s $s Liabilittes— $s $s 
a Fixed assets_. 76,188,063 77,292,267|7% cum. pf.stk. 2,000,000 2,000,000 
Leaseholds - - - . - 366,182 395,733|Com. stk. (par 
Inventories __.. 17,508,898 17,838,258 il» ductabe 55,178,817 55,179,296 
Accts. rec., accr. Mtges. and land 
interest, &c - - 349,557 261,870 contracts pay. 17,392,153 20,317,491 
Marketable secs. 219,212 716,213} 15-year 5% ist 
Bal. owing on mtge. sinking 
sale of com. fund gold bds. 1,780,000 1,848,500 
so e5,834,846 47,834,846) Accounts pay_.. 3,760,844 2,996,707 
c Com. stk. of Accrued interest 
8. S. Kresge and taxes.... 2,011,004 946,958 
Co. held - - --- 783,824 783,824 | Federal tax_._.. 2,107,214 1,551,028 
Funds on dep. in Res. for conting. 841,508 857,248 
closed banks - 503,875 757,488 | Surplus__-_-._- 38,150,003 33,742,043 
Bonds & ctfs. of 
part. in mtges. 
of the co... -- 239,219 189,276 
Stocks and bonds 
of other cos-_. 174,648 235,571 
CE 60h ema ate 17,343,763 9,433,798 
Deferred charges 3,709,456 3,700,126 
er 123,221,543 119,439,270 , 123,221,543 119,439,270 





a Land, buildings, equipment, &c., after depreciation of $16,412,508 in 
1934 and $27,494,391 in 1933. ec 30,568 shares at cost. d Balance owing 
on sale of 327 ,384 shares of common stock in respect of which 386,984 shares 
of common are held as collateral. e Balance owing from officer on sale of 
common stock of the company in 1932, in respect of which 299,484 shares 
of common stock are held as collateral. 

Our usual comparative income statement for the year ended Dec. 31 was 
published in V. 140, p. 1148. 


Kroger Grocery & Baking Co.—Annual Report— 


Albert E.. Morrill, President and General Manager, states in part: 
On April 1 1935 the present management will have completed five 
years of service. 

During these five years, bank loans, bonds and preferred stocks of 
subsidiaries and employees’ deposits have been paid off aggregating $7,- 
84,806; annual dividend rate has been increased 60%; position 
has been improved by $1,575,664; ratio of fixed assets in per cent of total 
assets has been decreased from 37.9% to 28.0%; earnings from actual 
operations (excluding earnings of Pigely Wiggly Corp.), have been in- 
e from a loss of $76,891 in the t six months of 1930, and a profit 
= $1 18 715.671 for the entire fiscal year of 1930, to a profit of $4,011,764 
‘or 


Sales—Total sales for the fiscal year 1934 (52 weeks) amounted to 
$221,175,330, compared with $205,691,715 in 1933 (52 weeks), an increae 
of $15,483,615 or 7.5%. 

verage weekly sales in 1934 were $968 per store as compared with $861 
in 1933, an increase of $107 per store, or 12.4%. 

Store Maintenance, Expansion and Closing—At the end of the fiscal year 
1934 we were operating 4,352 grocery stores, 48 (1%) less than the 4,400 
stores in operation at the close of the fiscal year 1933. 

The average number of grocery stores in operation during 1934 was 
4,356, which is 217 (5%) less than the average number of 4,573 stores in 
operation during 1933. 

At the end of the fiscal Far 1934 we were operating 2,748 meat markets, 
19 (1%) less than the 2,767 in operation at the end of the fiscal year 1933. 

he average number of meat markets operated d 1934 was 2,745, 
Sie ine (2%) less than the average number of 2,815 in operation 

In 1934 there were 73 new stores opened and 258 either remodeled or 

ocated, as compared with 56 new stores opened and 289 either re- 
modeled or relocated in 1933. 
, remodeling and 


During 1934 company has expended on refinish 
the construction of new stores an aggregate of $1,293,613, compared 
to an aggregate expenditure for the same purposes in 1933 of $1,595,253. 


Expansion by the establishment of new stores is now being promoted 
aaqresstvety but conservatively in Wisconsin, Kansas and Tennessee. 


nm Jan. 26 1935, since the close of the fiscal year, company has an- 
nounced the sale of a warehouse and stores located in the State of Okla- 
homa. While these stores had materially improved their operations in 
the last several years, Wer had never operated tably since their 
acquisition in 1928 and 1929. They were loca at euch a distance 
from our main operations that it was thought wise to dispose of them. 
Their sale will not affect our operations except advantageously. 

Piggly Wiggly Corp.—This is company’s chief active subsidiary. During 
the F mad two years, under new and “pfremive Management, it has been 
making progress. The directors of ly Wiggly Corp. felt that its 
oonnnes during. 14 — a declaration of a dividend. —, 

company’ rnin 
from this, gouree. * Pany's ea: gs for 1934, $186,477 receiv 
azes—-T'he tax burden placed on company has continued to increase 
d the year, thus necessarily increasing the price of merchandise 
and throwing a a added load on the consumer, with resulting decrease 


y. 
Since the last report, 3% sales tax | h 
of Kentucky and Ohio. q x laws have been enacted in the States 


t the present time there are various forms of 
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sales taxes in the following States in which the company ee 
Illinois, Indiana, Iowa, Kentucky, Michigan, ississippi, Missouri, 
North Carolina, Ohio, Oklahoma, Pennsylvania and West Virginia. 

Taxes, estimated in our last annual , for 1934 as $9 a share or 
7.8% of sales or 44.3% on invested capital will increase in 1935, in our 

















opinion. 
Consolidated Income Account 

Years Ended— Dec. > "24 Dec. 39 33. Dec. 31 ‘32 Jan. Fs "32 
CEB. ¢ cttonacctincinedl 221,175,331 205,691,715 213,159,743 244,371,147 
Cost of sales......-.. ©172,909,675¢158 ,494,791c168,016,709 187,021,394 

Gross profit.......--. 48,265,656 47,196,924 45,143,033 57,349 753 
ISMN sin npctbuckes 95,121 168,35 150,993 51,816 
Accr. earns. of sub. cos. 465,019 182,787 331,974 575,457 

Gross income -_-_--_---- 48,825,796 47,548, 45,626,000 57,977,026 
Operating expense__._- 39,282,609 37,741,116 37,686,771 49,737,478 
De I é . 2,386,059 3,183,965 3, ,208 
Administration expenses 2,400,635 2,202,690 1,660,478 2,064,342 
Federal income taxes. -. 588,111 671,996 353,919 295,870 

Net profit.......... 4,198,242 4,546,203 2,740,867 2,731,128 
Previous surplus---_--_-_- 12,639,530 10,792,183 15,554,106 15,086,187 
ee ee ee  cnes oh. | bam Se. ‘smoke 
Sundry adjust. prior per. §§__._--. 2,677 Teen. i! wine 

Total surplus........ 16,837,772 15,341,064 18,674,058 17,817,315 
1st pref. 6% dividends__ b39,083 4,884 4, 
2d pref. 7% dividends -- 4,347 4,347 
Common cash dividends) 3,245,842| 1,817,281 61,870,462 b1,882,237 
Prems. paid on red. of 

_ 8 and subs 

unded debts__....-_- 37 ane | euneg., - secek 

Adjust. in val. of invest. 

ee a ee 300,000 
rr | | ll pees  - bneuee 71,740 
Provision for rents of 

Ti (teivscs . nieces  uameeen ae  sedees 
Adjustments ........-- x67 ,701 a736,290 25,304,436 | -_..-. 
Addit. prov. for Fed. inc. 

tax assess. for pr. yrs. a: < wheres. - capeee, » ip@iaaie 
Loss on sale of invest- 

Cetin canned «awsome ; oy i apr 
Goodw’l of sub. acquired 

in 1934 written off-_- De: aathie . seem | weeerne 

Earned surplus-_--_--_- 13,212,452 12,639,530 10,792,183 15,554,106 
Shs. com. stk. outstand. 1,810,293 1,792,366 1,811,091 1,813 486 
Earnings per share - ---_- $2.31 $2.51 $1.48 $1.46 


a Adjustment arising from the writing off of $1,748,369, the difference 
between recorded costs of equipment and appraisal values, and ——a 
$1,012,079, the difference between the allowance for depreciation record 
on the books of account and depreciation as deter ed by appraisal. 
b Includes divs. id on pref. stocks of sub. cos. c Cost of sales now in- 
cludes wareho g and transportation expenses formerly included in 
operating expenses. x Correction and final adjustment of amounts 
written off in prior years, which write-off was the difference between the 
recorded costs of equipment and depreciation thereon and the costs less 
yap as determined by an appraisal. y Of provision made Jan. 2 
1932 for probable decline in value of investments of sub. cos. 
of ce:tain property values to more nearly reflect their present value: Re- 
duction of ledger value of land and buildings, $2,735,735; leasehold im- 
provements to Dec. 31 1932, written off. $1,568,701; special reserve for 
surplus and idle equipment, $400, ; special reserve for obsolescence of 
store, equipment, ,000; total, $5,304,436. 


Comparative Consolidated Balance Sheet 
Dec. 29°34 Dec. 30'33 Dec. 29°34 Dec. 30°33 
Assets— $ 3 3 


3 
ORB. 4.0-nentanee 7,951,226 8,415,286 


z Adjustment 


TAavtlities— 
Accts. payable... 4,190,206 3,929,620 


U. 8. Gov. securs. 872,575 1,252,500) Accrued expenses. 2,267,545 2,027,581 
County & munici- Divs. payable-_-_-_- 1,803 1,810 
pal bonds-_.-..-. 268,000 223,000 | Provision for Fed- 
Accts.& notes rec., eral taxes___.__ 1,061,211 743,475 
customers. ....- 1,626,738 1,130,832] Prov. for rentals 
Offic. & empl.. 22,019 23,255 on closed stores 
Claims & advs.... 321,216 523,888 not yet due._._. 293,210 373,160 
Inventories - - - - - - 20,916,910 18,627,029| Amounts due em- 
Invest. & advances ployees repre- 
in other cos.... 6,152,935 6,227,692 senting dividends 
b Com. stk. held & premiums re- 
for sale toemp]. 224,905 420.692 funds on group 
Cash & ctfs. of div. insurance -_..__ SS. ee 
accumulation. __ ee Ist pref. stock_._. 55,800 55,800 
Land, buildings, 2d pref. stock. _-_- 55,200 55,600 


equipment, &¢_15,573,398 15,632,481|@ Common stock.33,398,276 33,398,276 














Deft'd claims rec_._ 409,070 505,586 | Paid-in surplus... 883,084 630,697 
Cash surr. value c Earned surplus_13,401,676 12,842,932 
PP.) saseas 30,452 
Prepaid insurance, 
rents, taxes, &c. 509,050 395,806 
Deferred charges. 524,744 431,315 
Accrued accounts 
rec. not due... 235,225 219,135 
Total. .--.---. 55,694,841 54,058,950! Total________- 55,694,841 54,058,950 


a Represented by 1,830,886 no par shares. b 20,593 shares in 1934 
and 38,520 shares in 1933. c Includes earned surplus appropriated for 
ens yates losses, 1934, $189,224, and 1933, $203.402.—V 

,’ Pp. . 


Lake Shore Mines, Ltd.—F£zt:a Distribution— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the usual quarterly dividend of like amount on the capital 
stock, par $1, both payable March 15 to holders of record March 1. A 
similar extra distribution was made on this issue on Dec. 15, Sept. 15, and 
7- 15 4 15 and June 15 1933 and Dec. 15 and June 15 1932. 
—vV. , oi ; 


Loblaw Groceterias, Ltd.—Earnings— 


Period End. Jan.12— 1935—4 Weeks—1934 1935—32 Weeks—1934 
AR ae a ae $1,326,813 $1,275,195 $9,326,802 $8,726,376 
Net fit after charges 

and income taxes ---- 88,274 90,923 470,274 468,439 


—V. 140, p. 320. 


Laclede Gas Light Co.—Annual Report— 


Edward P. Gosling, President, says in part: 

“At this time approximately 97% in principal amount of the $10,000,000 
refunding and extension mortgage bonds outstanding in the hands of the 
public have been extended to April 1 1939. 

“‘In order to refinance the 10-year 54%% gold notes maturing 
Aus. 1 1935, the company has pocqeses a plan and offer for their extension, 
which has been approved by the Missouri P. 8. Commission. This is an 
offer to the present noteholders to ——_ # for their notes new 6% collateral 
trust notes of either series A or series B to be dated Feb. 1 1935 and to 
mature Aug. 1 1942, for par, under a collateral trust agreement. Said 
agreement provides for the deposit with the trustee of new lst mortgage 
collateral and eens 6% bonds maturing in 1955 as collateral security 
toa um in pri amount of $3,750,000 when the company ma 
issue same under the provisions of the indenture, dated Jan. 1 1919. Untit 
the bonds are so deposited as collateral, the company is required to deposit 
with the trustee a $3,000,000 note secured by a general mortgage on all its 
property which is now pl as security for other mortgages having liens 
prior to the note. 

‘‘Noteholders who exercise the option to exchange their holdings for 
series A notes agree to convert same into new Ist mortgage collateral and 
refunding 6% bonds maturing in 1955 when same are issued by the com- 
pany. Noteholders will r ve a cash bonus of $75 per $1, bond at 
the time of exchanging each present note for a new es A note. 

‘‘Present noteholders who exercise the option to exchange their holdings 
for series B notes have the option of converting the new notes into new 
lst mortgage collateral and refunding 6% bonds maturing in 1955 at any 
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time within one year from the date the company issues same, and they will 
receive a cash bonus of $50 per $1,000 bond at the time of conversion.” 


Income Account for Calendar Years 




















Calendar Years— 1934 1933 1932 1931 
Lperating revenues. -.-_. $6,774,545 $6,739,599 $7,214,064 $7,537,492 
on-operating revenue. 457, 488,077 522, 496,789 
Total revenue-_--_--.. $7,231,601 $7,227,667 $7,736,140 $8,034,281 
Operating expense - --.- 3,319,210 3.069. 845 3.273.957 3,326,124 
yee marae 760,148 4,852 710,861 851,1 
Maintenance expense. -- ,063 293 252,655 424,568 
t expense.--.-_ 677 487,003 479,423 457,375 
Operating profit..-.. $2,368,503 $2,688,674 $3,019,244 $2,975,110 
Interest on funded debt. 1,930,000 1,930,000 :930,000 1,930,000 
Int. on unfunded debt -- 7,34 12,271 401 414 
Int. d construction eee. \-waekes -. | baccen)-) Seabee 
Amortization of debt dis- 
count and expense--_- 144,764 98,294 96,335 96,305 
iscellaneous - . . - -..-- 25,913 25,296 25,586 25,833 
Net income__.__--.-. $265,729 $622,813 $938,921 $921,558 
Preferred dividends.... -.----. A 125,000 5,000 
Common dividends..... ------ 642,000 642,000 856,000 
Balance, surplus-_---_- $265,729 def$144,187 $171,920 def$59,442 
Earns. per sh. on 107,000 
shs. of com. stock out- 
standing ($100 par)-_- $1.31 $4.65 $7.60 $7.44 
Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $s 
Property, plant & Preferred stock... 2,500,000 2,500,000 
equipment - _ ._.57,830, pred 59,165,287 | x Common stock__ 10,700,000 10.700,000 
Special deposits _.- 56.4 30,004} Funded debt_---_- 36,000,000 36,000,000 
Investments ____. 18, 851 55,028} Notes payable_... -..._. 13,434 
2 ee 435,067 609,892] Accounts payable. 235,436 225,144 
Notes receivable __ 2,488 306] Accrued accounts. 769,190 848 443 
Acc’ts receivable... 560,757 737,325} Due to affil. cos__ 64,773 96,941 
Unbilled income... 400,836 398,029} Funded debt int__ 22,526 21,082 
Due from officers Deferred liabilities ______ 116,427 
andemployees.. -.-..-. 6,886} Consumers’ depos. 212,879 130,308 
Mat'ls & supplies. 811,896 637,253} Pref. dividends... - _ .-- 20,833 
Mdse. installm’ts_ ae ~ = Habeas Sg, ae 2,326,102 2,765,643 
Deling. accts. rec lO Mise. unadj.cred’s Fee 
Due fr. affil. cos_ 532.793 777 ,367 | Capital surplus -- 6,514,863 7,415,524 
Deferred charges.. 2,655,747 2,441,895] Earned surplus __- 4,202,078 4,005,495 
.. eae 63.569,159 64,859,274 nahn sewed 63,569,159 64,859,274 





x Represented by 107,000 shares ($100 par).—V. 140, p. 643. 
Libbey-Owens-Ford Glass Co.—Bal. Sheet Dec. 31— 








1934 1933 1934 1933 

Assets— $ TAabtlittes— $ 
a Land,bldgs., &c_18,423,832 19,603,793! b Common stock. .15,964,081 15,941,512 
Gas properties._... 617,875 721,237] Accts. pay.,&c_-._. 869,414 1,121,538 
ree 2,765,7'3 2,235,733] Accrued taxes, in- 
U.S. Govt. secur. 3,687,395 1,903,256 surance, &c.... 821,500 505,809 
Notes, accept. & Reserve for con- 

accts. receivable 1,070,953 1,173,877 tingencies, &c_. 2.512 352 2,044,828 
Inventories _ _...- 4,766,543 4,846,008] Earned surplus.-_. 7,645,302 7,427,151 
Investments_..__- 1,916,150 1,870,559; Paid-in surplus... 6,735,577 7,268,771 
Other assets_._._. 898,376 924,037 
Empl. stk. subser. 564,044 577,312 
Deferred assets... 264,220 453,796 
c Treasury stock . >: ae 

. 34,548 226 34,309,610 ee ene 34,548,226 34,309,610 





a After depreciation. b Represented by 2,554,253 no par shares in 1934 
and 2,550,642 in 1933. c Represented by 27, 700 shares purchased for 
retirement and subsequently retired. 

Our usual comparative income statement for the year ended Dec. 31 
1934 was published in V. 140, p. 1148. 


Life Insurance Co. of Virginia, Richmond, Va.— 
Balance Sheet Dec. 31 



































1936 a 1934 1933 
Assets— Tiabilitices— 3 $ 
Ct tics scenand 2,058, 678 2, 428 771] Policy reserves -.62,306,311 58,717,765 
Bonds and stocks. 27,828,219 20,078,303 | Res. for pl. claims 432,936 466,918 
Mtge. loans on real Prems. & int. paid 
SE SS 32,195,625 37,853,270 in advance--_-_-- 413,629 423,785 
Real estate______- 6,512,629 4,652,207 | Reserved for taxes, 
Loans to policy- comm.,exps., &e 476,034 488,898 
holders_____._. 7,514,544 7,869,820] Special res. for em- 
Int. due & accrued 1,327,415 1,411,736 ployees’ retire., 
Instl., not yet due 1,075,416 1,078,859 insur. & disabii- 
Other assets - ..... 4,794 12,206  Rvewestes -méenes 650,000 
Spec. conting. res. 4,000,000 4,000,000 
Capita! stock... 5,000,000 5,000.000 
nin onee ce 5,886,408 5,637,805 
ao ee 78,515,319 75,385,171 TO sacsdase 78,515,319 75,385,171 
—V. 138, p. 1756. 
Lehigh Coal & Navigation Co.—Earnings— 
Calendar Yeras— 1934 1933 1932 1931 
$60 926 $50,711 $58,961 $128,378 
2, $f ,240 2,294,284 2,294,030 2,293 365 
4,021 930,460 919,096 1,338,815 
132 72,885 71,857 171,046 
55, ‘029 43,169 53,474 76,135 
a ce xen aie oes done $3,406,349 $3,391,509 $3,397,418 $4,007,739 
Canal operation... 133 317 85,164 116,668 228,876 
as tai ck ov cae aid no ie 166,000 153,875 137 ,500 150,000 
PE itncn ac men oo eas 1,043 ,669 1,029,779 1,035,627 1.057 ,276 
General expenses ___._ 184,262 180,497 182,445 211,377 
Federal income tax_--_-_- a =36)—“<i—i re) ||CUlU Ee ee 
Net income__..-...- $1,771,101 $1.9 942,194 $1,925,177 $2,360,209 
Previous surplus _------ 1,295,605 10,130,049 9,982,163 10,743,758 
Sundry accts. adjusted--Dr226,265 Dr4 ,612 D140,232 D1805,726 
I eis ga or Men ate anda $12,840,441 $12,067,631 $11,867,108 $12,298,241 
DIN ss vn we wee 965 ,032 772,026 1,737 ,059 2,316,078 
Profit and loss surplus$11,875,409 $11,295,605 $10,130,049 $9,982,163 
Earned per sh. on 1,930,- 
065 (no par) shares___ $0.92 $1.00 $0.99 $1.22 
General Balance Sheet Dec. 31 (Company Only) 
1934 1933 1934 rad 
Assets— $ 7 LAabilittes— $ 
Railroads, canai & Funded debt - - . ..23,183,000 23, 252, 000 
other fixed assets19,598,059 20,089,014] Audited vouchers 
Bonds & stocks of and payrolls... 100, 335 73,886 
affiliated cos_..39,097,207 39,104,557 | Sundry creditors_-_ 368 68 
Other investm’ts_. 3,530,982 3,536,462] Accrued taxes. - - 631, 203 746,208 
Adv. to affil. cos_. 2,705,841 2,357,328] Matured & accrued 
a 3,074,912 2,974,431 int. onfd. debt. 515,380 516.678 
Sundry debtors... 335,583 107,078 | Divs. unclaimed. 8,117 7,310 
Materials & suppl- 13,751 17,409| Suspended credit- 19,672 18,330 
Accrued int. rec_. 11,925 11,964] Deprec. and other 
Suspended debt ac- oper. reserves... 296,985 531,659 
counts....--.- 429,959 411,250|x Capital stock. _.32,167,750 32,167,750 
ae 11,875,409 11,295,605 
tS 68 .798,218 68.609,494 Total_.. - ----.68,798,218 68,609,494 





x Represented by 1,930,065 shares (no par value). 
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Consolidated Income Account ow Subsidiaries) 





Calendar Years— 1934 1933 

CO ee $24,759,049 $21,650,613 $22 028-368 
Oper. exp., incl. prov. for workmen's 

compenstion & uncollectible accts.. 21,939,880 20,153,252 21,414,736 
POOR. oan acctanuneme $2,819,169 $1,497,361 $1,513,632 
tle ll A I 2, 1976 2.334:278 2,334,151 
Dividends 612,143 762,076 52,106 
25,2 28.7 41,131 
256,981 209,526 220,228 


























foenee | sees ene 
be ee ee $1,609,627 $831,966 $928,299 
Approtioned to minority interests... Cr18,820 Cr5,848  Drl4,071 
Net income of Lehigh Coal & Navi- 
tion Co. and subsiaiaries_ ~~... $1,590,807 $826,119 $942,370 
PEOCVIOES COB so awa nck céccasccs 11,338,163 11.525,394 12,450,317 
Total ———- Sébucdeucdacnaebeoeee $12,928 4g ot $12,351,513 $13,392,687 
DRE Ss occ enccdbaniduuans 965,143 2,026 1,737,059 
Sundry ad oo a a ee rae 505,843 233 ,228 177, 
Adjustment for minority interests--. 237 8,096 Cr47 465 
neh TiO 8 ek. nae wdcds dvcsd $11,457,748 $11,338,163 $11,525,395 
Consolidated Balance Sheet Dec. 31 (Inc. Sub. Cos.) 
1934 1933 1934 1933 
Assets— $ $ LAabilities— $ $ 
Coal lands, min. Funded debt... 32, = 500 31,873, ped 
& market.prop 44,385,606 45,308,955| Mtges. payable. 0,125 25 
Canal property. 3,734,492 ,875,777 | Notes payable__ 10,000 28, 208 
Railroad prop’ty 40,685,761 40,038,331) Audit’d vouchers 
Water property. 3,012,693 2,583,840 and payrolis.. 1,379,358 1,316,175 
Real estate____- 866,326 885.708 | Sundry creditors 52,776 58,176 
Investments ... 3,809,192 3,818,302) Accrued taxes_-. 852,020 1,135,604 
CRs ce ctuste 4,361,036 4,603,284) Matured and ac- 
Customers accts 2,762,414 2,837,456 crued interest 706,905 709,270 
Notes receivable 568,523 568,891 | Deferred & sus- 
Coal in storage. 2,025,972 1,105,648 pended accts- 256,579 192,898 
Material & suppl 887,137 921,179 | Reserves._..... 16,942,853 17,312,387 
Sundry debtors. 428,930 516,157 | Minority int- -- 189,779 216, 
Accrued inc. rec 5,493 15,867 |x Capital stock. 32,167,750 32,167,750 
Def.& suspended Capital surplus. 2,429,117 2,340,391 
accounts... 1,090,518 975,433 | Surplus arising 
Siak. fund assets 8.735 8,876 from appraisal 
of assets... .- 9,096,764 9,233 400 
Furplus approp- 126,554 116,183 
Profit & loss surp 11,457,748 11,338,163 
Total_-.— _- ..108,632,829 108,063,706 i ee 108,632,829 108,063,706 





x Represented by 1,930,065 shares of no par value.—V. 139, p. 2834. 


Loew’s Inc.—I/ncreases Common Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable March 30 to holders of record March 15. 
This compares with 25 cents per share paid each quarter from Marchf31 
1933 to and including Dec. 31 1934, and 75 cents per share paid each three 
months from Dec. 31 1929 to and including Dec. 31 1932. In addition an 
extra dividend of 75 cents per share was paid on Dec. 31 last, and Dec. 31 
1929, while an extra of $1 per share was paid on Dec. 31 1931 and Dec. 31 
1930.—V. 140, p. 320. 


(P.) Lorillard ae ~ egg 























Calendar Years— z1933 932 1931 
Operating profit... _- $4. 330. 4950 $3. esd 256 $6, it 669 
Depreciation .........-. 364,696 0,474 539,219 

‘Not avail- 

EGS conmiaadaaie $3,956,254 $3,411,782 $6,182,450 able 
Other income_______--- 320,676 145,826 306,533 

DE out can an hen $4,276,930 $3,557,608 $6,488,983 as 630,779 
Bond interest__....___.- 886,190 951,795 1,110,807 1,773,038 
em. Canes, BC...2.2.-- 543 ,379 213,692 2,124 See x 
Minority interest ___ -__ 14,042 11,860 <««.0.-- -<=<- acs 
Pee OTe cs 0 Cccwken deen 2 Seeee 11,368 

Net income. -.....-.- $2,833,318 $2,380, 24 $4,556,052 $4,846,373 
Preferred dividends (7%) 686 ,399 694,407 38,157 532 
Common dividends- - --- a4,152,839 2,266, 387 2,268,703 573,031 

OD i Aida oc ici al def$2,005,920 def$580. 540 $1,549,192 $3,481,810 
Previous surplus _- --—--_-- 16,866,640 320,287 19,585,158 16,576,073 
Cre. GEOG Giicencesn ©. antase ee. ea 7 rene 

fo SORE TEC PEE Oe $14,860,720 $18,783,736 $21,134,350 $20,057,883 
Res. against leaf tobacco 

es . maine $075,000 = acn-ac0 
Write-down of invest. in 

tee, a a ee 549,809 i #£==«-.---. 
eee. 8 Cec owen 153,000 neue 
ee ee el ene S020 «asec0 
Misc. adjustments (net) ON) sneha. te ee «| eee 
Amt. written off mach. & 

Dodacgcacces-  . «aemes SAA OG4  -., soosen oreo 
Excess cost over par val. Faia 

of 5% & 7% bonds--_- 172,463 102,151 46.556..... weerws 

Adj. of “outstanding con- 

tracts for sale of shs., 

less int., charged & res. 

iS iously provided _ 70h, itjunneesl oti saegher \\eeere 

reserve 

~ a .. RE eee, ae reine a ) 060.06)... .--.«seese’ .. wenden 
Residue of amortiz. and 

 teengme paid in ve" 

ete retirement o 
ete Gc wcee oecece “essen 8 “80 0ae $472,725 

Profit & loss surplus__$14 +¢ a 8,647 $16,866,640 $19,320,288 $19,585, 18 

Shs. com.outst.(par $10) as 1,887,862 y1,889,775 y1,909, 33 


Earns. per sh. on com_-_ 15 $0.89 $2.02 $2.1 
x After Federal taxes. y ne. par shares. z Including subsidiaries. 
a Includes one extra dividend of $1 per share. 


Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— $ $ Liabtlittes— 3 
Real estate, ma- c Pref, stock 7% 
chinery & fixt.. 5,999,950 8,597,585 cumulative... 9,957,600 9,957,600 
Leaf tob., mfrd. d Common stock_.18,717,380 18,878,620 
stk. & op. sup..32,434,208 35,179,483|Com. stock div. 
U.S. Govt. bonds_11,006,862 8,995,381 ONE 2 cS, sa as eee 5,529 8,089 
Officers & employ. Minority stkhlidrs. 
accounts_-_-_.--- 5,592 467 ,076 equity in sub. co. 61,608 60,937 
aCos.7% pref.stk 157,600 157,175| Gold bonds_-_---- 14,167,250 15,057,450 
Tr. marks, brands, Pref. & com. divs. 2,604,009 738,263 
RS cadkovwwabe 1 1} Acer. taxes & exp. 1,094,414 570,590 
Cd oo nadine 9,561,933 9,281,806] Accr. int.on bds.. 271,898 288,487 
Accts. & bills rec_. 2,873,610 3,168,428) Reserve funds.... 180,966 2,866,659 
Mise. investments [3.700 ttedtie Accts. payable.... 516,710 722,351 
Deferred assets... 182,477 168,753 | Profit & loss_._._. 14,658,647 16,866,640 
TOE. wa cewsa 62,236,012 66,015,688 Narita a a.6 oe 62,236,012 66,015,688 


a 1,576 (1,500 in 1933) shares at cost. 


b Represented by 1,889,775 
no par shares. 


c Includes shares held in treasury. d Par value $10. 


May Rescind Authority To Sell Stock— 
At the annual meeting to be held on March 12, stockholders will consider 
meetings held 


rescinding authority given to the directors at stockholders’ 





1316 


March 10 1925 and Sept. 6-7 1929 to issue and sell common stock to em- 
ployees of the company.—V. 140, p. 1149. 


Lumbermen’s Ins. Co. of Phila.—Bal. Sheet Dec. 3131934 





Assets— TMAabtitties— 
Bonds & stocks. _..........$3,168,051| Premium reserve__.......--- $1,355,793 
BEOTREGS IOAEB. « 6c cc ccecces 259,641 | Losses in process ofadjustment 153,986 
i. ee ae 286,600} Res. for commissions, exps., 
Cash in banks & office. .._-._- 330,664 taxes & other liabilities. -_- 175,865 
Premiums in course of coilectn 213,804] Contingency reserve-._...---- 1,636 
i Ms keeceas bictedbe Sp STE) « keoscasetdsasscnse 1,000,000 
De lsseuscasunsdcwsaeben 1,641,015 
RR 2 a ee $4,328,295 TE scp cccdautataltes $4,328,295 


—V. 139, p. 3328. 


(1.) Magnin & Co.—FLarnings— 
Calendar Years— 1934 1933 1932 1931 
COE. ann vb ghiskietrene $7,915,130 $6,714,440 $6,706,473 $8,813,398 
Net income after taxes 250,725 182,248 loss222 ,501 290,615 











’ , bd 

Divs. on pref. stock. ~~. 71,130 71,723 76,949 $1,108 

Bal.avail.for com.stk- $179,006 $110,525 def$299,450 $209 507 
Earns. per sh. on com... $0.70 $0.43 loss$1.17 $0.81 

Balance Sheet Dec. 31 

Assels— 1934 1933 TAabilittes— 1934 1933 
eee $409,069 $483,367 | Preferred stock__.$1,166,000 $1,185,500 
Securities—Govt. x Common stock... 1,348,399 1,348,399 

and municipal... 343,578 628,190 | Merch.&oth. accts. 
Customers’ ace’ts. 1,831,458 1,608,043 payable _...... 551,883 487,186 
Empl. stock purch. Notes payable.... 200,000 ,000 

& loan acc’ts___ 38 ,827 41,312 | State sales tax___. ae! = annem 
Other accts. receiv. 31,595 27,040 | Fed. income tax. 27,569 79,077 
Merchandise _ _ . _. 664,217 560,415|Com. stock divi- 
Ady. spring purch. 216,605 221,772 dend payable__-. S5406:  shsienw 
Life insurance --_. 173,130 159,015| Sundry reserves_- 97,722 81,302 
Fixtures......... 545,770 459,235 | Earned surplus... 684,616 632,493 
Good-will...._... 1 1|Capital surplus... 127,747 124,699 
Other assets_.____ 10,255 15,290 
Prepaid expenses__ 48,012 34,975 

EE narenebaa $4,312,516 $4,238,658| Total ........-. $4,312,516 $4,238,658 





x Represented by 254,945 no par shares.—V. 138, p. 2417. 
Melville Shoe Corp. (& Subs.)—Zarnings— _ 
1934 1933 932 


Calendar Years— y 1931 
Sales. ...........--.-- $27,215,928 $21,112,783 $20,594,312 $26,286,519 
Cost of sales_.......__- 18,145,698 13,008,377 12, 738 17, ,5D09 
Admin. & gen.expenses. 6,400,763 5,927,318 6,227,675 7,463,658 
Depreciation. .__.____- 360,112 330,649 500,697 539,157 





Net operating profit __ 


$2,309,355 $1,846,440 $892,200 $1,227,195 
Miscellaneous income -_ _ 74,336 31,901 31,177 


$937,696 $1,258,372 
; 17,828 





Gross income___.___- 


$2,383 ,691 
Interest 


$1,878,341 
5 























8,810 07 5,726 ° 
Miscellaneous charges _ - 197 ,565 189,997 126,365 219,985 
Bonuses & commis. paid 
for lease cancellations 
and rent reductions _ __ See G)), states - eehhas. ... mbawuen 
Reduc. of prov. for depr. 
resulting from reval. 
I Cringwee «ss Sew aee 
Net loss on real est. oper. 114,137 OE RS eee 
_ Net inc. of selling cos. $1,994,642 $1,501,516 $944,197 $1,020,558 
POCins COCOUR COG GO,  §  kwawtas «= * Re we 155,553 57 ,664 
Total income_______- $1,994,642 $1,501,516 $788,644 $1,078,223 
Federal taxes_._______- 301,730 146,000 67 ,000 132,229 
Net income. _..--.-- $1,692,912 $1,355,516 $721,643 $945,994 
Previous surplus. _-_-__-- 3,124,430 2,494,611 3,629,832 3,619,137 
Profit on red. of pref. 
wes ee geal ides Oe) 27,524 24,827 9,520 
Surp. arising from lapsed 
pn I es pele 512 
Total surplus__..____ $4,817,342 $3,877,651 $4,376,302 $4,575,164 
Pref. divs. (all classes) - - 47 885 157,521 161,309 167 ,187 
Common dividends _-_-_- 450 444,673 556 ,652 742,922 
ine. Ge ED ceee | lmecnan 3,373 . ,921 
Reduc. of net book val. 
of fixed assets to est. 
Pi 008 eae cae Sraeeee: | desiune 
Bonuses & commissions 
paid for lease cancell. 
™ & rent reducs. (net)... = __.-_- 151,029 DU ae 
ng nee 50,616 28 ,300 
Prov. for loss on inv. in 
Broadway Block Corp ------ -.---- pS ae eo 
Profit & loss surplus_. $4,003,007 $3,124,430 $2,494,611 $3,629,832 
Common shares (no par) 371,461 371,461 371,461 371,461 
Earnings per share ___-__ $4.16 $1.50 $2.09 
x After credit adjustments of $122,460. 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $s 
a ee 3,859,460 3,140,276| Accounts payable. 1,373,140 1,193,642 
Notes & accts. rec. 45,062 29,162 | Accrued liabilities _ 144,247 96,418 
Inventories _ _ _ _ _ _ 3,667,794 3,366,971 | Accounts of officers 
Cash in _ closed and employees _ _ 16,079 9,704 
banks, &c______ 19,923 63,272] Fed. income tax_. 311,743 146,000 
Accounts of officers Deposits on sub- 
and employees __ 26,039 18,013 leases and store 
Prepaid rents, in- mgrs.secur.dep. 140,432 116,160 
surance, &c_... 148,167 117,729 | Note payable_____ 150,000 150,000 
Investments... ____ 238,702 586,108 | Notes pay .due sub- 
b Fixed assets_.__ 2,232,863 1,788,046 seq.to Dec.31'°34 —_ ..... 150,000 
Deferred charges __ 61,626 36,014] Res. for self-ins. & 
x Common stock in storereplacem’ts 142,717 129,130 
treasury ______- 21,698 9,863|6% cum. Ist pref. 1,964,800 1,964,800 
6% cum.2d pref... 499,960 499 960 
aCommonstock.. 464,326 464,326 
Paid-in surplus... 1,110,881 1,110,881 
Earned surplus... 4,003,007 3,124,430 
Maye gee 10,321,334 9,155,453! Total......___- 10,321,334 9,155,453 





x 1,300 shares at cost in 1934 (900 shares in 1933) (held for resale to 
employees at agreed price of $15,862 in 1934; $7,323 in 1933). a Repre- 
sented by 371,461 shares of no pa value. After reserve for depreciation 
of $2,107,231 in 1934 and $1,970,074 in 1933.—V. 140, p. 805. 














Mathieson Alkali Works (Inc.)—Earnings— 
ae $2,529°995 $2,560°14 $1,801°324 $2,609 492 
Deprec., depl. & obsol-- 1,171,511 1.137.521 1,143,485 1,146,442 

Net earns. from oper. $1,358,484 $1,416,893 $717,839 $1,456,950 
Interest credits (noth... Dr35,096  Dr28\588 39,262 53,676 

Total income_-___.__- $1,323,388 $1,388,305 57,101 $1,510, 
Federal taxes.._______- 157.552 164,227 £77 396 . tle'si9 

Net income.____.___ $1,165,836 $1,224,078 $729,505 $1,394,107 

dividends.--- 166.437 166.876 168,94 . 173.005 
Common dividends... _- 1,154,020 934;989 1,056,986  1,300;802 

Deficit.....-..----. $154,621 sur$122,213 , 
Shs.com.stk.(nopar)-. 830,714 623.2 bef 436 358 °436 

share. -__- .20 $1.88 


per 1.70 .86 
- After at Staged Sgr eee te general and selling expenses. 
connection with the 1934 annual report, attention is called 
fact that net earnings for 1934 of $1.20 a share on the common are sheet 
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on the basis of 830,714 shares of common stock outstan , whereas the 

net ag of $1.70 a share for 1933 are on the basis Of 628 203 shares of 

common, the amount for the year 1934 represent: the additional 

common stock sold by the company to finance the cost of its new plan at 

Lake Charles, La. Actual net income of $1,165,835 for 1934 all 

es and taxes, was only $58,242 less than the net income after all 

934 net of $1,165,835, or $1.20 a share on 

compare with 1933 earnings equiva- 

earnings were calculated on the basis of the 
outstanding common share capitalization at the end of 1934. 


Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— $s s Liabilities— 8 $ 
Psroperty acct. _.22,286,838 15,500,084| Preferred stock... 2,377,700 2,382,700 
CBB. ssacccnunna bS842,652 1,119,310|zCommon stock__16,023,501 10,041,425 
Notes & trade ac- Accounts payable. 376,337 329,886 
ceptances receiv. 7,159 7.134| Notes pay.tobks. 500,000 8 ----.. 
Accts. Receivable Taxes, inc. & accr- 22,193 27,525 
(less reserve)... 703,546 743,453 | Federal taxes - - - - - 161,457 154,227 
Inventories _ - - - - - 1,626,832 1,383,067] Dividends payable 353,141 275,430 
Balance receivable Containers charged 
from employees. 159,060 199,780 to customers (re- 
Investments__.._- 126,566 321.149 turnable) - - - --_- 174,564 199,634 
Development exp. 235,536 378,258 | Res. for conting.. c160,870 232,970 
Deferred charges __ 189,827 214,135| Miscell. oper. res- 249,414 . 221,756 
dTreasury stock... 512,235 419,497 | Free surplus --.---- 5.374,071 5,553,315 
Approp. for retire. 
of pref. stock... 917,000 867,000 
TOMBS kiccwbann 26,690,250 20,285,868 Tetel.ccscscees 26,690,250 20,285,868 


After deducting depreciation_of $10,068,976 in 1934 and $9,251,658 in 
1933. z Represented by 858,147 in 1934 (650,436 in 1933) shares of no 

value. a This reserve charged during 1933 with write-down of certain 
nvestments from cost to nominal value. b Since Dec. 31 1934, $148,434 
has been set aside in a separate bank account to cover the uninvested 
amount in the sinking fund. c Against this reserve has been charged the 
write-off on an investment disposed of during year. d Represented by 
27 433 in 1934 (27,173 in 1933) shares of no par value.—V. 139, p. 3001. 


Merchants Fire Insurance Co.— Dividend— 

A dividend of 30 cents per share was paid on the common stock, par $10, 
on Feb. 15 to holders of record Feb. 10. This compares with 25 cents paid 
on Nov. 15 and Aug. 15 1934, 20 cents per share on May 15 and Feb. 15 
1934 and 15 cents per share quarterly prior thereto.—V. 139, p. 1408. 


Michigan Bell Telephone Co.—Annual Report— 

George M. Welch, President, says in part: 

Repigtion— Se @ result of hearings started in April 1934 the Michi 
P. U. Commission entered an order effective in June 1934 requiring that 
rural telephone rates be reduced; requiring the introduction of one and two 
~~ flat rate residence service in Detroit, and limiting the charge for 

and set telephones to a period of 18 consecutive months. The reductions 
in rural line rates and the introduction of flat rate residence service in 
Detroit were ordered on the premise that such reductions in rates would 
result in sufficient additional business to offset the reductions. That 
result has not been realized. 

The Michigan P. U. Commission resumed hearings August 1934 in the 
general rate case brought before the U. S. District Court in 1926. Ad- 
ditional information on the cost of services furnished by the American 
Telephone & Telegraph Co., on the profits of the Western Electric Co. 
and on other matters was furnished the Commission as required by order 
of the Court. This evidence was completed in December and our brief 
filed Jan. 7 1935. On Jan. 14 1935 the Commission affirmed its previous 
order denying our 1922 and 1925 applications for an increase in rates. 
A request has been filed with the Commission for a rehearing. 


Income Statement for Years Ended Dec. 31 


934 1933 
PN I IN nc eign seared acd sie bis cw $23,746,118 $23,136,120 
es aint ebb eS 5,324,921 4,853 ,807 























Miscellaneous revenues..---------------------- 1,649.054 1,683,303 
RR REESE gS ror $30,720,093 $29,673,231 
Uncollectible operating revenues_______-------- al ,398 950,000 
Total operating revenues__-_.......---------- $30,718,695 $28,723,231 
Current maintenance 5,673,197 5,527 448 
Depreciation expense 6,809 ,884 6,716,230 
"Tretene GEOG. ....0..-.--«-- 3,181,257 3,112,328 
Commercial expemses _ __ - --_- 2,556,905 2,468,351 
I i ca sb ct wine bee wien em 643 ,758 620,434 
General miscellaneous expenses: 
Executive & legal departments_-_-_.....--..--- 165,933 148,248 
Accounting & treasury departments -_-__-..----- 1,006 ,762 988,348 
Provision for employees’ service pensions - - - --- 339,709 348,477 
Employees’ sickness, accident, death, disability 
ae aden ene 245,741 205,917 
Services received under license contract------- 421,552 400,915 
piher sag pees ---. SS Ee ae O78 An’ ane 
xpenses charges construction___.....-..---- , 4 
Tease A = eae BOS ee Eee b3,127,309 3,649,852 
Wet onessiies Ieee. oc 3 cece s+ -050---- $6,360,402 $4,257,974 
Net non-operating income_-__........----------- 18,959 22,918 
Income available for fixed charges_-.-..-.---- $6,379,361 $4,280,892 
ee CG eabhodscscbadmeaw 1,644 73,411 
Ce ores iki ctinn wa ee 1,767,768 2,188,605 
Balance available for dividends__.........-.-- $4,539,948 $2,018,877 
Dividends on common stock__...-.------------ , ,000 1,650,000 
Income balance transferred to surplus_--_-_-_--- $1,239,948 $368,877 
Shares of capital stock outstanding (par $100)_-- 1,100,000 ° ,000 
DE DEI oc as ao BES Ce hae cncoueeioee $4.13 $1.83 


a The decrease in provision for uncollectible operating revenues in 
1934 is due in part to improved collection conditions experienced during 
the year and in part to an adjustment of excess provision made in prior 
years in reserves established to meet such losses. The decrease in 
taxes for 1934 is due principally to an adjustment of prior year accruals. 


Comparative Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $ Liabilities— $ $ 
Telep. plant...171,450,407 171,303,253|Common stock.110,000,000 110,000,000 
Organiz.expense -___-_-- x55,010| Bonds________-_ 1,314,300 1,326,100 
Other invest -_-- 553;993 569 ,362 | Adv.from Amer. 
Misc. phys. prop 1,080,378 1,003,393 Tel.& Tel.Co. 25,599,820 32,300,000 
Sinking funds_-. 39,532 37,740| Notes sold to 
Cash & spec. dep 290,452 525,204 trustee of pen- 
Working funds. 65,375 52,097 sion fund___. 4,518,084 4,095,608 
Matl. & supplies 2,229,578 2,225,936) Cust.’ depos. & 
Notes receivable 312,687 374,506| adv. billing & 
Accts.rec.& oth. payments _--_- 730,816 640,663 
current assets 3,243,409 3,189,618] Accts.pay.& oth. 
Prepayments - -- 177,549 132,321 curr. liabils.. 1,429,069 1,353,733 
Funds in cl’d & Accr.liab.not due 3,862,995 3,831,764 
restricted bks. 249,165 294,048 | Deferred credits 42,205 37,139 
Other def. debits 17,847 36,860 | Deprec. reserve. 29,183,543 24,339,080 
Other reserves __ 80,000 80,000 
Unapprop. surp. 2,949,541 1,795,262 
2 eye 179,710,373 179,799,348! Total_.._.__ 179,710,373 179,799,348 
x Charged to surplus in 1934. 


Note—No provision has been made in the company’s accounts against 
the contingency of pa mts under a rental ordinance of the City of Detroit 
and a license fee ordinance of the Oley, of Flint in respect of which pay- 
ments the company denies liability.—V. 140, p. 979 


Mesta Machine Co.—Common Dividend— 

Directors have declared a quarterly dividend of 371% cents per share on 
the common stock, payable April 1 to solders of record March 16. A 
similar dividend was declared three months ago, at which time tne corpora- 
tion established a $1.50 annual dividend rate following the distribution of 
a 66 2-3% stock dividend. dee also V. 139, p. 3329. 
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Awarded Bethlehem Contracts— 

The gam has been awarded the contracts for both the 79-inch hot 
and cold sheet strip mills , x be installed by the Bethlehem Steel Corp. 
at its Lackawanna works. ese contracts will insure capacity operation 
for the Mesta ‘lant for the uxienes of this year.—-V. 139, p. 3968. 


Middlesex & Boston Street Ry. Co.—Earnings— 
(As reported to the Mass. Department of Public Utilities) 


Period End. Dec. 31— 1934—3 Mos—1933 1934—12 Mos.—1933 
Rev. fare pass. carried_. 2,168,623 2,161,187 8,607,407 8,182 O37 


Average fare (cents) -_-_-_-_ “ "39 
BE Pati neeeaie Basten $11,226 $13,427 prof$7,768 prof$4,771 


—Vv. 139, p. 3160. 


Gana West Utilities Co.— New Plan Put Before Court— 
dispatch, Feb. 19, stated that a revised ion 


plan’ fete the comm com _— was submitted on that day Ay the Ra h See 
——- Judge James H. Wilkerson by Robert N. iding, counsel for 
noteholders. This followed the announcement of lon F. Jacobson, 


counsel for the petitioning creditors, that he will prove the company’s 
insolvency. The dispatches further add: 

The modification of the plan vides that common stockholders will 
receive eight-year warrants enab them to purchase stock of the pro- 
posed new gd at $6 a share for the first two years, in a do 
a share each The former plan provided for ten-year warrants exer- 
cisable at $8 ; ‘enare _ two "semanas $9 a share for the next two years, and 


$10 for the wy 
ted as = the Boy are 80% of the company’s notes 47% 
of the preferred st etek ar and about of the common stock. 
eusiee, bondholders and stockho iders are writing letters to the Court 
imploring the court to protect their interests,"’ said Judge Wilkerson. 
“te is the duty of the Court to do so, so the Court will represent them.” 
In support of his assertion that he will Reve the company Ivent, even 
under a return of a ‘‘1929 prosperity era, Jacobson introduced numer- 
ous exhibits in to market prices or ‘securities involved. He :aid 
that he would demonstrate that the company’s worth is only $15,000, .000, 
or less than one-fifth of what it owes to secured and unsecured credito 
A summary of the exhibits showed that investments in cubsidinrias. 
carried on the company’s books at $41,694,415, had a value of $7,194, 084; 
investments in subsidiaries in receivership or bankruptcy, carried on the 
books at $1,944,448, had a worth of $91,202; notes receivable, with a book 
value of $5,794,551, had a value of $873 799: investments in non-controlled 
companies with a worth $1,328,528 had a book value of $7,266,140. Other 


nb with a worth of $2,007 ,960, had a book value of $3 ,375,237.—V, 140. 
D- b 


Minnesota Mining & Mfg. Co.— Acquisition— 

The company has purchased two Akron, Ohio, roofing granule plants, 
including crushing equipment and 56 acres of mineral land and quarries. 
W.L. McKnight, President, states: The amount involved was not stated. 
The plants were owned by Funkhouser Co. and Columbia Silica Co. The 
properties will be used to produce colored ceramic roofing granules of the 
a at Minnesota Mining’s Wausau, Wis., plant.—V. 13 
D. 


Minnesota Valley Canning Co.— Accum. Div.— 

A dividend of $1 per share was paid on account of accumulations on the 
7% preferred stock, par $100, on Feb. 1. This was the sixth payment at 
this rate starting on Nov. 1 1933. Prior to these payments the last was 
om» _» * aaeaterty dividend of $1.75 per share, paid on Aug. 1 1931. 

p 


Mississippi Power Co.— Farnings—- 
{A subsidiary of Commonwealth & “eo Corp.] 


Period End. Dec. 31— 1934——Month——1933 1934——-12 Mos.——1933 
$241,989 $2,685.701 





Gross earnings. -_-_-.__-_- $223 ,432 $2,760,126 
Oper. exps., sh maint. 

i eee 157,993 165,170 1,828,986 1,891,468 
Fixed charges-_-------- 36,232 54,208 500,552 653,782 
Prov. for retire. res__-__ 6,1 6,100 73,200 73,200 
Divs. on preferred stock 21.098 21,178 252,948 255,803 

RE $2,007 def$4,667 $30,014 def$114,128 
—V. 140, p. 644. 


Missouri-Kansas-Texas RR.—Omiis Bond Interesi— 

The company announced on Feb. 19 the omission of interest due April 1 
on its cum. edjustunant mortgage 5% bonds of 1967. 

Full interest had been paid previously on this bond, issued in 1922. 
The mortgage provides that interest is payable only from such portion of the 
net income as the Board of Directors par determine. 

No dividends on any class of stock shall be paid or set apart for pay- 
ment in any year until the full cumulative interest on the adjustment 
mortgage bonds shall have been re or set aside for payment. 

Interest due on April 1 would be out of 1934 earnings. The company 
last year earned less than half its charges including the wens nd 
interest, which amounts to $678,878 annually.—V. 140, p. 


Montgomery Ward & Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the $7 cum. class A stock, no par value, ge yee April 1 
to holders of record March 21. This co meee, ' with $5.25 per share dis- 
tributed on Jan. 2 last, $1.75 per share on July 2 and April 2 1934. 
and $5.25 Pea. share paid on Feb. 12 1934. The last regular quarterly 

payment of $1.75 per share was made on April 1 1932. 
taceruals iy fter the April 1 payment will amount to $3.50 per share.—V. 

p 


Motor Wheel Corp.— Fa rninge— 








Calendar Years— 1934 1932 1931 
Sale of wheels, stpg., oe. $1, G05 317 $1, Bvt 654 $323 ,864 $951,948 
Int. earned and incom 

from investments _ _ __ 32,068 55,065 115,792 141,036 

Total income--.-_-_.-_-- $1,637,385 $1,199.719 $439,656 $1,092,984 
Sell., adv., gen. admin- 

istrative expenses, &c 682,956 638,138 980,704 1,006,819 
Depreciation. _________ 458,045 417,291 495 ,267 526,897 
Provision for Fed. taxes aa See )6—CltltiéCS Se eee 
Prov. for loss on slow- 

moving & obsolete in- 

ee ee lee  ———— 
x Corp. proportion of net 36,577 22,122 75,436 131,578 

Net income______ $409 673 $122,168loss$1186, rpms: 5 ai) 


on divs., cash-_--- 


$122,168def$1 198. 6.751def$1411 .190 190 





I ae: accion aint thin ah 


$409,673 
Profit & losssurplus___. 4,720,457 4,306,821 2,527,586 
Shs. of common outst’g_ 850,000 850,000 330,000 850, 
Earns. per sh. on com--_-_ $0.48 $0.14 Nil Ni 


x Corp.’s proportion of net loss and divs. paid by Cleveland Welding Co 
Comparative Balance Sheet Dec. 31 








Assets— 1934 1933 Tiabiltties— 1934 1933 
y L’d, bidgs., ma- x Common stock _ _$4, 250. 000 $4,250,000 

chinary, &c - _ - -$5,630,922 $5,588,421| Accounts payable. 569,929 650,614 
SO 645,129 234,186} Notes payable.... --.-.-- 650,000 
Invest. in sub. co. Accrued taxes, roy- 

not consolidated 390,965 432,278 alties, &c- - -. 137,469 65 021 
Marketable securs. 48,195 63,543 | Federal income tax $0,198 «sssce 
Customers’ notes & Res. for employ's’ 

accts. receivable 848,366 663,251 wate 1,995 
Inventories - - - - - - 1,694,847 2.214.410} Reserve for contin- 
Other assets _____- 365,700 625,068 gencies, &c____- 10,671 10,671 
Prepaid taxes, ins., Profit and loss_._.. 4,720,457 4,306,821 

bond disct., &c- 114,465 113,967 

EL. sakes -eser dos Phe 738,660 $9,925,123 OES naa ene $9,738,660 $9,935,123 





y After depreciation 
. 2838. 


by 850 ,000 shares of $5 par value. 
,695 5 1934 and $5,431,709 in 1933 —V.139,p 


x Re: 
of $5,7 
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Mohawk Carpet ee Inc.— Earnings— 


1933 1932 1931 
Wet GRRE bic ceuundne $9, bet 357 bss. 709,779 ap TE 4 Not avail. 
7,170,507 6,189,028 5,689,963 


Gross geet. on trading $2,390,850 $2,520,751 
508.769 529,934 





$1,921,499 $4,362,395 
813,729 801,887 


Su eens ews A 1, 
Credits on Peak = = eee be> oh A tedee) * so leew 1,414,546 
Sell., gen. & ad exps 1,996,189 1,647,036 2,245, 1,760,588 
Int.& misc. c Cr40, Cr65,591  Cr49, 983 74,700 
Prov. for Fed. inc. taxes -..... Ghapee (8 bie iee 1 o idne 





def$73 ,568 
137,025 


surplus. — raeae $348,372 df$l,087,799 $310,673 
560.990 550.000 nae 

a Before 1 soaanaie adjustments a principally in respect os ‘Sten in wool 
prices amounting to $7 1,536. Tuy hitherto classified as selling 
e es Se Se $662, 806 is Ore3 ) are now deducted from sales. 


o par shares. d 
Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $ $ Liabiltties— BY $ 
a Land, building b Capital stock - - .11,000,000 11,000,000 
equipment, os. 7,642,516 8,094,403] Accounts payabie. 208,509 123,648 
Prepayments - ...-. 308,635 318,794 yea payable.... 500,000 }# ....-.. 
CA sxtcnceanens 68,728 935,609 | Accruals -___..... 74,733 60,625 
Marketable securs. 6,930 37,930 | Reserve for Federal 
Accts. receivable... 1,507,426 1,198,564 income tax-_-_--.- 43,623 61,000 
Notes and other Capital surplus... 424,113 424,113 
accts. receivable 125,987 168,104] Earned surplus... 4,393,036 4,603,629 
Investment securs. cf! 
Inventories - . - - 6,726,242 5,519,612 
Co.’s stk. acquired Se 
yi 16,644,014 16,273,017 ROR scavatidud 16,644,014 16,273,017 





a After 


Reg ry, of $5,204,255 in 1934 and “4 i 391 in 1933. 
b 


by 550,000 shares par $20.—V. 139, p. 
Montour RR.—Earnings.— 


January— 1935 1934 933 
Gross from railway -..-- $132,295 $99,681 $108. 675 $i 18. 7304 
Net from railway ---.-- 964 11,141 35,056 9,502 
Net after rents_.....-- 58,134 23 ,324 54,160 43° ‘738 
—VvV. 140, p. 644. 

Mount Diablo Oil, Mining & Development Co.—Ezira 
Dividend— 


The directors nae. declared an extra dividend of 4% of 1% in addition 
to the regular a= ly dividend of like amount on the capital stock, par $1, 
both payable March 1 to holders of record Feb. 24. Similar butions 
were made on Dec. 1 and Sept. 1 last and Dec. 1 1933.—V. 139, p. 3160. 


Nassau & Suffolk Lighting Co.— Accumulated Dividend 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 7% cumul. preferred stock, par $100, payable 
April 1 to holders of record March 15. Alike payment was made on Jan. 1 
last, and compares with fenwies quarterly dividends of $1.75 per share 
previously paid.—V. 139, p. 3331. 


National Candy Co. (& Subs.)—Zarnings— 


Calendar Years— 1934 1933 1932 1931 
Net profit for year_---- x$488 ,740 $713,940 $102,852 $154,606 
Previous surplus--_----- 1,912,168 1,528,397 1,935,734 2,330,741 


Other credits (net)_---- 2,900 
Excess of par or declared 
value of treasury stock 
Gee Gs Schone 
Adjust. of deprec. res’ve 





eee See oe ees SS | eee | ween 116, "423 vawken 
Part of allow. for shrink. 

in invest. reverted to 

DL. catcodewtaaw  teacew ‘ ‘watienes ee. Sen ews 

Total surplus__-_----- $2,403,808 $2, 242, 337 $2,440,700 $2,615,204 
Dividends paid___----- 329,364 330,170 332,626 550,023 
Mise. aGiuset.. GOO ck cee cw wenn 579.678 129,446 
Minor. stkbldrs.’ interest De <> ésnene ~ 8 gees. |) Seeeen 





Consol. surp. Dec. 31. $2,015,116 $1,912,167 $1,528,397 $1, 885, 734 
x Income statement is as follows: Gross profit from sales, $2,1 7,383; 
selling, administrative and general expense, $1,487,242 operating ph og 
$660,140. Accounts written off and reserved (net), $46,160 interest 
expense, $34,426 loss on disposal of permanent assets, $27,340 life insur- 
ance expense (less increase in cash value), $7,994; net expense of idle and 
rented property, $11,153; amortization of bond discount, patents, &c., 
$6,306 Envectenant written off, $2,900; balance, $523,859. interest earned, 
$41,722; profit on sale of securities, $10,934; excessive accrual of prior year 
general taxes, $5,857; miscellaneous income, $805; net profit before income 
taxes, $583,178; provision for taxes, $94,438; net profit (as above), $488,740. 


Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— x $ Tiabiltties— $ $ 
ORS suetioc duce 647,831 461,281) Accounts payable- 340,221 217,661 
Bank ctfs. of depos 150,000 350,688| Ser. g. notes pay. Ge: sesbes 
Marketable secur. 515,379 1,234,450) Notes payable.... -—------ 65,000 
x Customers’ accts. 1,094,458 791,514] Dividends payable 82,341 82,341 
Adv. on raw ma- Accrued accounts - 80,109 85,243 
terialforcontr.. ..-..-- 32,688 | Fed’! income taxes 109,529 187,000 
Inventories ___.-- 2,204,405 1,701,990) Fed. corn process'g 
Margin deps. on OE. awendeseba 6.378.  -«edaes 
grain futures --- SE See: |... dawnee Federal excise tax, -- ----. 76,699 
Cash value of life 5% ser. gold notes 575,000 655,000 
insurance - - -_- 18,970 13,918] Min. shareholders’ 
Other assets ----.-- 371,318 397,630 interest in subs. 662,832 655,704 
y Perm't assets... 5,646,339 5.667,995| Res. for conting - - 60,000 47,197 
Deferred assets - _ - 79,468 79,609 | 7% ist pref. stock 944,100 944,100 
Good-will, patent 7% 2d pref. stock. 1,006,600 1,006,600 
rights & tr. mks. 22.125 23,324| Common stock... 4,820,375 4,820,375 
OS eee 2,015,116 1,912,168 
yo” 10,774,492 10,755,088 TOS W«nseated 10,774,492 . ie cat 
x Less allowance for doubtful accounts, &c., of $76,022 in 


$45, 316 in 1933. y Less allowance 7 depreciation of oP 145, 1661 iy 1934 
and $3,849,507 in 1933.—V. 139, p. 3160. 
Plan— 


National Department Stores, Inc.— Reorg. 
A plan of reorganization has been submitted to the U. a5. District Court 
in Delaware. re for a new corporation to take over assets of the 


present co 
The on Seeviaes that holders of Ist p oa! ot. sboctineiGee of the present 
company will receive for each share held 3% shares of common of the new 
company; 2d stockholders will — 1% ae aes new commen and 
olders will receive n . vd a share of new 
The reorganization managers, R. Adams and 8. p. "'Leidesdorf, have 
arranged for 60 ad loans to eight mere ae companies aggre- 


gating yt 250, oneene: a an capital 
The ee aie $ 450,00 000 ) rR be offered 
25% 0 ee cash and 75% to O fe eel. stock of $10 par value 
m Bank creditors Ww with faime totaling $1,104,950, against atch | > hold 
c wi ey ho! 
as security $2,770,000 notes of Tech Corp., a subsidiary, will receive 
25% of ithe ie amount of the Tech notes in in cach and _100%,,08 thelr claims 
company in new 5% secured no uire 
about ut $500, 0,000 of these new notes. rx 
Priority creditors with claims amounting to $414,000 will be paid in full. 
Under ole pre PER COG bepnew the ee beings issue the following new 
securities: $2, A Bee ,000 5% 
issued to bank creditors; estimate 


) 6% pref. stock issued to 
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al creditors and others, and 530,828 shares of new common stock. 
this 480,828 shares will be issued to stockholders of present company 
and 50,000 shares reserved for sale or option to the new men 


manage t. ; 
» No dividends may be paid on the common until half of the pref. stock 


has been retired. 

The sales volume of the company from Feb. 2 1934 to Dec. 31 1934 
amounted to $39,895,000, including sales of Tech Corp., and net operating 
profits before depreciation, income taxes and $55) bos of administration 
to,be allowed by the court were approximately 7 ,963.—V. 139, p. 2370. 


National Distillers Products Corp.—Acquisition— 

The company has contracted to a * W.A. Gaines & Co., together 
with its distillery at Frankfort, y., where, prior to prohibition, “Old 
Crow” and ‘‘Old Hermitage ’ bourbon and rye whiskies were manufactured 
B® In 1928, American Medicinal a Co., a subsidiary of this company, 

uired from Gaines all its stock of whiskies and the “Old Crow” and 
“Hermitage’’ brand names. Work on modernization of the Gaines dis- 
tillery will be undertaken immediately. 

The company has also contracted to purchase Hellman Co. of St. Louis, 
which has been the distributor of ‘‘Hellman’s Old Crow’ whiskey. This 
gives to National complete and exclusive rights to the distillation and dis- 
tribution of all brands bearing the name of ‘Old Crow.’’—V. 140, p. 807. 


National Electric Products Corp.— Sold— 
See Phelps Dodge Corp. below.—V. 131, p. 3541. 


National Union Fire Insur. Co.—Balance Sheet Dec. 31— 














1934 1933 1934 1933 
Assets— $ x LAahiltttes— 
Reai estate_.....-. 1,178,685 1,166,547 | Reserve for losses. 1,093,764 940 ,604 
Bonds and stocks. 9,545,609 8,119,633| Reserve for un- 
lst mtge. loans ---. 751,514 846,481 earned prem... 6,252,370 6,116,881 
Cs «ve nemobbun es 1,008 ,464 849,301 | Reserve for taxes - 235,000 222,500 
Prem. in course of Res. for oth. liabil. 591,382 506,561 
collec’n not over aS 1,100,000 1,100,000 
90 days due_... 970,968 864,192 | Surplus_.......-- 4,557,495 3,272,299 
Accrued interest.. 141,907 132,541 
Other ledger assets 232,862 180,149 
3 SR ae 13,830,010 12,158,845 BUG ssvnossen 13,830,010 12,158,845 
—vV. 140, p. 807. 
Neisner Bros., Inc.—Balance Sheet Dec. 31— 
Assets— 1934 1933 TAabtlittes— 1934 1933 
b Furn.& fixtures.$5,105,196 $5,177,486] Accts. & rents pay. $296,138 $163,533 
BC a er 82,.592| Funded debt-_-_-_-_- 3.032.500 3,078,000 
a 3,130,218 1,493,507! Accrued interest __ 14,594 15,021 
Prepaid rents.... 195,017 111,542} Accrued taxes— 
Accts. receivable. 30,133 33,320 Ttiennas eemon 23,126 
Life insurance cash Reserve for taxes. 323,850 62,863 
ar 24,382 22,410|7% cum. convert. 
Inventory -.....- 1,424,776 1,397,892 preferred stock. 2,172,200 2,207,700 
Deferred charges. 52,113 49,293] Reserve.......-- 135,977 132,660 
a Common stock. 795,815 811,014 
Surplus_......--.- 3,190,763 1,874,126 
Total... -. --_.$9,961,836 $8,368,043 Total... _.--..$9,961,836 $8,368,043 


a Represented by 202,370 shares no Pet stock in 1934 and 206,234 in 
1933. After depreciation and amortization of $1,503,176 in 1934 and 
$1,283,711 in 1933. 

Our usual comparative income statement for the year ended Dec. 31 
1934 was published in V. 140, p. 1151. 


New Bedford Storage Warehouse Co.—Pays Smaller 
Dividend— 

A dividend of 35 cents per share was paid on the common stock, no par 
value, on Feb. 20 to holders of record Jan. 23. his compares with 75 
cents paid on Nov. 1 last, 25 + yom gus share on Aug. 1, an 
share on May 1 and Feb. 1 1934.—V. 139, p. 3003. 


New York Air Brake Co.—Earnings— 


50 cents per 


Calendar Years— 1934 1933 1932 1931 
OS eee $93 ,094 loss$153 ,417 loss$234,101 loss$137 ,603 
Other income__.....-.-- 98,451 94,318 115,737 85,194 








Total income_-.-__-- pf$191,545 10ss$59,098 loss$118,363 loss$52,409 
Allow. for depreciation - 134,389 274,280 274,280 273 ,904 
Federal income tax----- De Mi Sane week |) 0 eheboe 





pe $54,556 loss$333 ,378 loss$392 ,644 loss$326,313 
ns 6 feeete 8 °° dmweew ~- . iddiwainte 169,000 
Spec. provisions for in- 

i, Candis (§ sudene )endivae  - . stwene 509 ,067 





Surplus for year--_--_- go} 356 def$333 378 def$392,644 df$1004,380 





Previous surplus-_-_- .--- 271 1,225,649 1,618,293 2,622,673 
Surplus Dec. 31_----- $946 ,827 $892,271 1,225, ; J 
Earns. per sh. on 259,120 ’ 

shs. capital stock... __ $0.21 Nil Nil Nil 


x After deducting cost of manufacture, labor and materials, including 
repairs, renewals, depreciation, administrative expenses, &c. 


Comparative Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— $ $ TAabtlities— $s 
x Pd., bldgs., ma- y Capital stock. ~_ 11,700,000 11,700,000 
chinery & equip. 3,234,748 3,211,913] Accounts, payable 
Pats., tr.name &c. 5,502,709 5,502,709 royalties, &c__- 181,512 130,600 
ET 359,090 161,137] Accrued accounts. 38,103 36,146 
Market securities. 862,453 1,117,050} Contingent reserve 211,564 211,563 
Accts. receivable... 207,466 312 165) Surplus........-- 946,827 892,271 
z Cap. stock (co.) - 39,200 39,200 
Inventories - - _ _ _- 903,294 663,360 
Misc. accts.&inv'ts 21,315 24,076 
Beebe Isl'd Wat. 
Power, &¢..-.- 1,927,353 1,927,354 
Prepaid exp., sup- 
plies, &c....... 20,379 11,618 
, | Se 13,078,007 12,970,581 | See Pepe 13,078,007 12,970,581 





x After depreciation and special reserve of $4,216,126 in 1934 and $4,097,- 
91 in 1933. Represented by 260,000 shares of no lue. { 
shares common stock.—V. 139, Dp. 2838. =. ee 


New York Chicago & St. Louis RR.—Reconstruction 
Loan Extended— 


The Interstate Commerce Commission on Feb. 19 approved the extension 
for a period not to exceed two years of the loan by Reconstruction Finance 
corpeson to the company, maturing Feb. 27 1935, in the amount of 


The report of the Commission says in part: 
os A. Lonel cal: ho) Gompany ~ a seine auptention request- 
xtension to Feb. rf) e time of payment of a loan of $6,700, 
from the RFC, maturing Feb. 27 1935. sup ee ca 
By our reports and certificates provigusly entered in this proceeding, 
we approved loans of $9,300,000 on Feb. 24 1932, $700,000 on July 13 1932, 
$1,400,000 on Aug. 27 1932, and $6,800,000 on Sept. 10 1932, to the appli- 
cant by the Finance Corporation, upon prescribed terms and conditions for 
terms of three years, under the provisions of the Reconstruction Finance 
Corporation Act. The conditions originally prescribed were modified in 
certain particulars by our rg and amendatory orders entered July 19 
gees. Oe of =. 1932, Dee i 1932 oad yes. XS by A A request for fur- 
cation was rawn and an order o missal 

Py wen pagers, Des. 6 —. . re ee 
uant to the approvals, advances have been made totaling $18,200,000, 

of which $2,688,413 has been repaid, including $2,600, one mith 
funds advanced by the Railroad Credit Corp., leaving $15,511,587 out- 
standing. Of the latter amount, $6,700,000 will mature on Feb. 27 1935 
$611,587 on July 27 1935, $1,400,000 on Aug. 31 1935, $1,200,000 on Sept. 
28 1935, and $5,600,000 on Oct. 1 1935. Application for a further loan 
of $2,100,000 from the Finance Corporation, filed Feb. 4 1933, was with- 


Financial Chronicle 


Feb. 23 1935 


drawn, and an order of dismissal entered on April 22 1933, the required 
accommodation having been obtained from the Railroad Credit Corp. 

The Po geen is further indebted to the United States in the amount 
of $94, , representing the unmatured unpaid balance of a loan made in 
1921 under Section 210 of the Transportation Act, 1920, to the Toledo 
St. Louis Western RR., one of the constituent predecessors of the con- 

. This item is the remaining balance of a loan of 
,000 payable sey in 15 annual installments. eb. 
approved, as desirable for the improvement of the applicant's transporta- 
tion facilities, posed railroad equipment which was estimated to cost 
$5, .208, and was be ced by the Federal Emergency 
Administration of Public Works. 

The applicant represents that it is unable to secure the funds necessary 
to repay the loan for which an extension is asked, upon reasonable terms 
either through banking channels or from the general public. Since ali 
available collateral has been pledged to secure existing loans, no attempt 
has been made to obtain funds to 4 <y' the Finance Corporation from 
another source. With the extension, the Se tTre estimates that cash on 
hand will be reduced to $374,042 on April 1 1935 and to $85,474 on Oct. 1 
1935; but thereafter increased to $1,808,637 as of the end of the year. 

The maturities of funded debt, otner than equipment obligations, addi- 
tional to the reconstruction loans mentioned, include $14,987,250 of oe od 
6% notes due Oct. 1 1935, $16,580,000 New York Chicago & St. Louis RR. 
lst mtge. bonds due Oct. i 1937, and $7,250,000 Lake Erie & Western RR. 


lst mtge. bonds due Jan. 1 1937. Loans carried as current liabilities as of 
pment Zz é totaled $4,219,072, all of which were owed to the Railroad 
Yr Jorp. 


The past operating performance of the applicant indicates that, with 
moderate improvement in business conditions, this carrier should be able 
to meet its fixed charges. 

We conclude: 

1) That the applicant is not in need of financial reorganization in the 
public interest at this time; 

(2) That we should approve the extension, by the Finance Corporation 
for the applicant for a period not to exceed two years, through renewal, 
substitution of new obligations, or otherwise, of the time of payment of 
loan in the amount of $6,700,000 maturing Feb. 27 1935; 

(3) That the collateral pledged therefor constitutes full and adequate 
security.—V. 140, p. 981. 


Noblitt-Sparks Industries, Inc.—Larnings— 

















Years End. Dec. 31 1934 1933 
ee ea ndacenatieewncanene $5,369,681 $3,061,888 
Cn ee ee awnosnine 4,338,622 2,323,512 
Se ane i CN .  esomnmoiie 504 364 415,113 
Miscellaneous deductions from income—net-.--- 72,824 40,835 
Federal income & excess profits taxes_...------ 51,160 41,699 

PR I Cl $302,712 $240,729 
oo LRU Sh eae 691,019 430.349 
Net refund 1930 Federal income tax___.-------- ------ 3,386 
TROON GE BEE HONE WE cisacccwcccuccacase 8 8=©0 cancse 7,978 
Net amount refunded by escrowed account dis- 

GE SOI ae abhbahtaseeiswcccccccteson = sicnne 84,084 

cna west waite ts $993,731 $766 ,528 
Dividends paid and declared______..-...-------- 165,001 75,509 
Adj. of res. for deprec., for prior years_--------- 3 2 wows 

UE, TIE, BE Bila dnd scctecnccnsccccuns $824,782 $691,019 
Earns. per sh. on 150,000 shs. cap. stock outstand- 

OE CS BS obec etkh. Bab ee wehcdadcdddcnvssoce $2.01 $1.60 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
2 a $168,551 $234,158] Accounts payable. $178,542 $57 ,866 
Empl. notes receiv  ___.-- 175 | Accruals _.......-. 46,973 31,804 
Depositsincl’'dbks -__.-- 3,918 | Dividends payable 45,000 37,500 
Com. stk. of Amer- Miscell. taxes. - 60,066 47,548 

ican Natl Bank . 13,500 13,500 | Res. for workmen's 
Receivables __.._- 677 ,687 441,832 compensation ._ 13,922 3,640 
Inventories _ --- -- 415,847 364,.583|x Capital stock... 985,831 985,830 
Cash value insur __ 38,408 32,183) Profit and _ loss 
y Fixed assets.... 596,461 585,490 EE. 2cccces 824,782 691,019 
PRG bkes “kam ene 2,215 
Deferred charges... 244,663 177,156 

ee $2,155,116 $1,855,209 TOE i cccuw nad $2,155,116 $1,855,209 





x Represented by 150,000 shares no pee ee in 1934 and 76,018 shares 
+p. : 


























in 1933. y After depreciation.—V. 14 

Northwestern Electric Co.—Statement of Income— 

12 4onths Ended Nov. 30— 1934 1933 
Cp PIG 5 ob een bd ede doceccecoses $3,500,381 $3,334,896 
Operating expenses, including taxes_._....------ 2,298,942 2,194,843 

Net revenues from operation. _.......-.------- $1,201,438 $1,140,053 
Tas Tar TOR PRONE «oo ow cenwddccccscccces 202,619 201,497 

ee i ie da ebestGedanntaakes $998,819 $938,555 
ee I ro dc bccneacenecccdcncnneed Dri,415 1,269 

CRUE CURRIER ROOD sooo ctw ce ccccenoccenes $997 ,404 $939,824 
Interest on mortgage bonds--.-.......----------. $406,971 $422,566 
Other interest and deductions__........--.-.---- 224,644 222,778 

Rei RTE gehen $631,615 $645,345 
Interest charged to construction._......-.-.---. 296 199 

Net interest and other deductions.___....--.-- $631,319 $645,146 

DRE, okt icmgacdcdeet eee eeaawiecwcewen $366 ,084 $294,678 
Property retirement reserve appropriations---.-~-- 260,000 260,000 

ED cn eek cnndbnsesan ed endasessnstcennus $106 ,084 $34,678 


Note— lar dividends on first preferred stock (7%) and preferred stock 
(6%) have m paid to Sept. 30 1932. One-half the regular dividend (88 
cents per share) on first prereres stock (7%) was paid Jan. 3 1933, for the 

uarter ended Dec. 31 1932. No provision has e in the above 
statement for undeclared cum. divs. in the amount of $671,973 on first 
preferred stock (7%) and $10,647 on preferred stock (6%), to Nov. 30 1934. 


Balance Sheet Nov. 30 1934 





Assets— Liabtlities— 

* Plant, prop., franchises, &c. 7% first preferred stock _._ - $4,736,100 
(ledger value) _.....-.-.---. $27,346,991|6% preferred stock.__._._.- 81,900 
Investments (ledger value) -_ 9,223 |x Com. stk. (100,000 shs.)_.. 10,000,000 
Cash in banks—On demand... 71,583 | Accts. pay.—Affil. cos_..._. 88,760 
Notes & loans receivable---- Se GS eo ncac hans Sean osnu 73,652 

Accts. receiv.—Custs. & misc. 420,689 | Notes & loans pay. to Amer. 
Materials and supplies---_--- 227,980} Power & Light Co_...-.-- 2,819,610 
Prepayments. -.-.-....----.-- 28,049] y Long-term debt____....-- 6,661,200 
Miscellaneous current assets _ 17,903 | Customers’ deposits._.._..- 31,900 
Reacquired capital stock—326 Accrued accounts____-.-..- 504,798 
OS ee 32,600 | Miscell. current liabilities ___ 1,543 
Sinking fund & special depos- 41,407 | Mat. int. on long-term debt_ 37,890 
Notes & accts. rec.—not curr. 1,904 | Deferred credit to income___-_ 128,289 
Deferred charges_.......--- 23,296 | Reserves—Prop. retirement. 1,843,988 
Uncollectible accounts --_- 140,241 
Inventory adjustment-.-_ 19,392 
Casualty & insurance-_-._- 11,333 
Earned surplus_..........-. 1,175,899 
VO. cnctutkeannieemans See. SOMven -cnasdccanscesee $28,356,499 


x The consideration for the issuance of the common stock, all of which 
was issued prior to 1915 under the compan *s former management, is being 
Se ina erred stockholders’ suit now pending in the Su or 

ourt of Clark County, Washington. The common stock was pur 
by its present owner in 1925, 10 years or more after its issusnce, for a cash 
consideration of more than $5, ,000. The prgoens management's re- 
pees for the conduct of the company’s affairs began with that pur- 
chase. urrently maturing, first mortgage 20-year sinking fund 6% gold 
bonds, due May 1 1935; issued, $8,793,600; less $2,132,400 held in sinking 

‘und.—vV. Dp. . 
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Northwestern Bell Telephone Co.—£arnings— 





Month of January— 1935 1934 . 
Sorating TOURRB co iin ce sccsecacenccocssaus $2,397,702 $2,293,731 
Seanatine ain operating revenues_-_.....-.---.-. a Pitst 

pera Oxpenses . . - .--.-----.-------------- ’ ° 7 ° 
Le SMD ne ie sine oncd dctGbtdbdwwddeses 240,811 224,720 

$370,685 $347,166 


Ohio Fuel ¢ Gai eee: A Bestind 7% Return— 

The Ohio Utilities Snag mage ae tee "ny favor of the compan 
Columbia Gas & Electric Co. , int gas rate case, al oer 
ing the company to retain $2, viet $32 LA Drow under bond since 1925 and 

to maintain a schedule of rates based on a 7% return 
} Sixteen Ohio towns are affected by the san aaa and 57 other towns com- 
a pe "peace es in the rate controversy started nine years ago. 
—_— p a 


Old Joe Distilling Co.—December Earnings— 
Earnings for Month of December 1934 


ThOG BONN. iinet wee sen wbheKs Cetwbsninn Kegtneemavosene $53,695 
ONS DOE... tcp anmamcpousntne a pesnedisEhcdeedos ane oe 28 443 

Net income after deduction for sales, administrative and general 
nses and estimated Federal income tax.._........._._-. 16,819 


expe 
—V. 139, p. 4133. 


Oneida Community, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, par $25, payable 
March 15 to holders of record Feb. 28. This compares with 25 cents per 
share paid on Dec. 15 last and 50 cents paid on Sept. 15, June 15 and March 
15 1934, this latter bein: os first payment made since June 15 1932, when 
25 cents per share was ior to then regular quarterly payments 
of 43% cents per share ape ag 
>» Accumulations after the March 15 payment will amount to $2.25 per 
share.—V. 139, p. 3333. 


Ottawa Electric Railway Co.— Ea) nings— 





























Calendar Years— 1934 1933 1932 1931 
Gross revenue-___-----. $1,330,406 $1,281,036 $1,466,662 $1,644,936 
Operating expenses ---- 907 363 941,252 1,009,376 1,108,266 

Net before deprec’n.. $423,043 $339,784 $457 ,286 $536,670 
Depreciation ____..---- 170,390 149,482 263 860 4 
Prov. for Dom. inc. tax— 12,980 1,800 7,31 54 
Interest charges __..--- +247 140,802 148,521 161,656 
Amortiz. of bond disct-. = ---.-. 5,886 +76 5,646 
Profit on redemption of 

aes S wd sin fund 

oo same teins ae ws Dyas... saekedks Seance. =: einen 
Other tent Cade seecas.. bexvetiu sbdbnn Cr2,526 

Balance to surplus... $138,127 $41,814 $31,831 $85,945 
Davedees . 3 oc ule | SR ee ee ee 

CN sicwccceciswe $25,495 $41,814 $31,831 $85,945 

Balance Sheet Dec. 31 

Assets— 1934 1933 TAabdtlities— 1934 1933 
Cash, bonds and Accounts payable. $228,049 $150,831 

accts. receivable $297,078 $401,681) Bond interest pay - 68,365 74,148 
Cash (changes) & Dividend payable SU See... -.cbileos 

TC 108,303 104,028 | lst mtge. gold bond 
EIA 73,280 75.275) series A5%%-- 2,486,000 2,587,600 
Dep. and advances 442 645 | Depreciation res.. 2,464, 760) 

Ottawa ‘Traction Res. for unredeem. 

ae eee tickets and gen. 91,891} 2,511,443 
Fixed assets__-_-_-_- 6.771,178 6,581,433) Res. for Dominion | 
me works in income tax ---- 15,430) 

tn aeee 412 ---.--| Capital stock..... 1,377,899 1,377,899 
pitemes 4 charges __ 4,934 22,039 | Surplus_......... 495,105 483,180 
[ee $7,255,656 $7,185,101 Bek seexnke $7,255,656 $7,185,101 
—V. 139, p. 1876. 
pt samara Glass Co. (& Subs.)—Larnings— 
Calendar Years— 1934 1933 x1932 1931 
Gross mfg. profit___-_-- $11,946,020 $11,618,635 $6,086,471 7 ,063 ,603 
Depreciation. ___...--- 1,972,110 2,064,569 1,974,768 1 770, 627 
aaa rem $9,973,911 $9,554,066 $4,111,703 $5,292,976 
i. ao owas wm 2,554,533 2,280,153 1,637 ,452 2,066 530 
Other income___..__-- 655,998 544,954 875,795 431,718 

Gross income-_---_-_-_-- var * 184,442 $12, ary 173 $6,624,950 a 791,224 
I a is 647.3 80 3,868,542 3,469,459 689,020 
| Eee a eae i 2 195. 105 238,355 evi 898 
Prov. for bonus_-_------ 223,000 ee —)— (wae | eee 
Prov. for bad debts, &c_ 592,994 628.447 421,973 439,321 
armen eee.  ~ elicic  - Siwesse’ Sesese 159,708 
Res. for loss in closed bks 51,725 125,600 120,000 140,060 
Sundry losses & exps--- 113,740 81,020 128,477 6,636 
Prem.onbds.redeemed- -—-_____ , i Ss See ee 
Federal taxes_____.__-- 1,059,242 1,076,03 178,800 370,400 

ee $6,496,359 $6,032,312 $2,067,886 $2,744,181 
Surplus at beginning... 10,423,118 7,364,479 8,400,693 8,211,401 

Total surplus____._-_- $16,919,477 $13,396,791 $10,468,579 $10,955,582 
Dividends paid— 


Preferred—cash (10%)196,500 (6)487,500 (6)480,000 
Common—cash- - (13 %)3,900,000 G62. 777,173 (8)1, a7 ,846(9)2,074889 
Other deductions___ _-_- 744 754 


Surplus, Dec. 31_---- $13,019,477 $10,423,118 $7,364,479 $8,400,693 


Shares of common out- 
standing (par $25)_-- 1,200,000 1,200,000 977 173 922,173 
Earns. per sh. on com___ $5.41 $4.86 $1.62 $2.45 
x Earnings of Ownes-lIllinois Pacific Coast Co. beginning June 1 1932, 
mag Root Glass Co. properties beginning Nov. 1 1932, are incl.—V. 140, 
Pp. . 





Consolidated Balance Sheet Dec. 31 








1934 1933 | 1934 1933 
Assels— = $ t Liabilities— $ $ 
Cash in banks & Accts. payable & 
on hand___.__- 4,017,265 2,036,744 accrued expenses 1,136,630 937 ,635 
Timedep.inbanks 550,000 # —_____- Cust. credit bal_- 87,455 94,472 
Federal Land Bank Accrued wages.... 417,029 360,364 
bonds, at the Accrued property 
lower of cost or and salestaxes.. 196,851 205,230 
Rts Gichrardh. s- careieiadice 946,553} Accrued manage- 
Notes & accts. rec_x5,480,234 5,282,519 ment bonus.... 223,000 220,220 
Inventories, at cost10,960,711 9,789,397| Estimated Federal 
Cash value of in- a eee 1,067,565 1,054,388 
surance policies. 1,023,365 ___..- Res. for repairs & 
Investments & oth. contingencies... 831,286 735,467 
ES a 2,258,410 3,506,616] Capital stock ($25 
Property, at cost. y25,299.940 24,982,954 OO PRES 30,000,000 30,000,000 
Leased machinery. 375,951 394,893| z Paid-insurplus.. 4,200,000 4,200,000 
Licenses & patent Earned surplus. -. 13,019,477 10,423,117 
RE Be, eR 879,985 944,598 
Patents & goodwill 1 1 
Unexpired insur._. 234,573 276,572 
Deferred expenses 98,857 70,047 
RR er 51,179,297 48,230,897 | Sar RRe eemee 51,179,297 48,230,897 





x After reserve for doubtful accounts, claims and allowances of $665,321 
in 1934 and $554,021 in 1933. y After reserve for depreciation, depletion 
and absolescence of $26,265,656 in 1934 and $24,907 ,374 in 1933. urplus 
arising from the issuance in 1933 of 200, common shares having a par 
hr of $5,000,000 in acy! ts tion of 80,000 preferred shares and $1,200, 
of 5% debentures.—V. p. 646. 
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Bacific Stille —Re ort for 1934— 
a ae ent and Treasurer, says in part: 

On On toe 1934 - Re we 3 became selling ts in Se of 
inventory <a unfilled orders of the American Printing Co D. 
Borden & Sons, Inc., “us acq the business aes not the physical 
properties. It is believed that considerable benefits will be effected 
this movement, particularly in our print works at Lawrence which has 


agains ee Foot pe agpen in volume. 

The first half of the year, as reported, showed a moderate profit; the 
last half of the year, however, due to failing rices of wool and extreme 
price competition on cottons, made it impossible to operate at a profit. 

Conditions at the —— are more satisfactory as to volume of business 
with somewhat better ces, so that the outlook at this time is more 
favorable than during the last half of last year. 











ey Years— 1934 1933 1932 1931 
208 CR vancchcnnbnes $40, eo. 302 $32. 311,264 $21,268,126 $33,808,023 
Cost rg goods MGs iwccs 39,265,457 8/855, 099 22 ‘419; 1277 34,929,273 

Net operating profit 

before charges - --._-- $1,466,845 $3,456,165df$1,151,151df$1,121 ong 
Plant depreciation -—--_-_- 1,264,292 1,286,621 »204 24, 
Net interest charges ---_- 49,213 104,572 "101,365 "120, 106 
Other charges__...-...- 136,095 251,495 336,073 140,234 

Net oper. profit before 

inv.markdown.... $115,671 $2,022,621 df$2,744,063 df$2,565,502 
Inv. adjust. to cost or 

market, whichever is 

|g SE eee RR Gau,¢Ge |... ..seenke 300,889 1,236,176 

Net oper. loss after 

inv.markdown._... $521,091 pf$2,022,621 $3,044,952 $3,801,678 
Non-recurring charge li- 


quidation of Lawrence 


ee ee Ra |. sere wht +a. -seeeewe 
Provision for Federal & 
local income taxes.... $$ -...-.- yp 8 ero oe 





Net loss for year___.- 
DIVE Piaicoccsen  geaGS S| benkee 


yy 8 REE, $719,152 pf$1,005,208 
x Interest income exceeds interest charges. 


Consolidated Balance Sheet 


$3,044,952 $3,801,678 











Dec. 29°34 Dec. 31°33 Dec. 29'34 Dec. aa "33 

Assets— $ $ Liabtlities— 8 
Bs kcatdicndws 847,597 543,767 | Notes payable__.. 5,000,000 3, 750, 000 
Accts. receivable... 6,615,622 5,644,034] Sundry accts. pay. 1,865,431 1,213,211 
Inventory.......-. 13,690,867 13,023,539] Inc. & proc. taxes_ 219,631 417,693 
Ins. prem.s on dep. x Generali reserve _12,000,000 12,000,000 

mutual cos__._- 298,751 273,625] Disct. & doubtful 

Prepaid items-_-_-_- 27,945 51,334] accounts____._. 500,000 500,000 
PF PM aeticecne 23,067,457 23,428,214) z Capital stock._.19,806,150 19,806,150 
x Surpius__.._.-. 4,557,029 5,277,461 
TOUR. icacvsieusd 43,948,242 42,964,516 TOME istieciad 43,948,242 42,964,516 





Note—The gross plant account of $44,164 Ql a book value which 
epresents cost as nearly as can be determined by the com any, except 

that it includes an increase over cost of $7,564,231 ay ~ in 1922, to repre- 
sent in part the excess of the then reproduction value over book value. 

x General reserve of $12,000, 000.2 and $5,277,461 of the sur gy created 
out of surplus arising from reduction of capital stock as of 
7 as ter reserve for ee of $21,097,029 in 1934 and $ 
n 1933. z Represented by 396,123 no par shares excluding 3 877 shares 
held in treasury at $193, 850. 3oy 140, p. 983. 


Paris-Orleans RR. RonF nterest Payment— 

A. Iselin & Co., fiscal agents, announce that the March 1 coupons on the 
railroad’s 544% bonds due re 1068 will be paid either (a) in United States cur- 
rency or (b) in United States currency at the cover < ae of French 
francs (25.52 to the dollar of face value of coupon), e rate of exchange 
computed on the is of the average buying rate in Ske York for exchange 
on Paris on the date of presentation.—V. 139, p. 1249. 


Parke, Davis & Co.—20 Cent Extra Dividend— 

The directors have declared an extra dividend of 20 cefits per share in 
addition to the regular quarterly dividend of 25 cents r share on the 
common stock, no par value, both payable March 30 to holders of record 
March 20. This compares with an extra of 50 cents per share paid on Jan. 2 
roo and extras of 10 cents per share paid on Sept. 29, June 30 and Jan. 2 


Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $ $ LtAabdtlittes— & bs 
b Ld., bidgs., Be a Capital stock. _.24,387,.395 24,375,425 
chinery, equip’ Accounts payable. 721,480 1,196,129 
offic. fur.& ee” 6,988,840 7,070,469] Notes payable.... 122,065 -..... 
Formulae, trade- Accr. wages, taxes, 
marks, &¢c---_-_- 10,500,000 10,500,000 & royalties. _--_- GR.tee-. atsGae 
Inventories -.---- 6,990,969 6,001,900 | Reserve for special 
Investments _.--- 7,635,353 6,851,344 NS ge cet ac ate recs 1,692,451 
SN & aca atenat o acaiaairen 4,519,731 4,050,799] Dividend reserve. 3,631,983 1,706,280 
Accts. receivable.. 5,213,820 5,635,957] Res. forexchange. ----.-- 205,890 
Reacq. stk. of the Ds istieds ous 12,057,144 10,934,291 
o>, 6 Gt... .2.. Gree eee. s weewece 
Other assets _.--_- Dee. -canaes 
Def. chgs. to future 
operations... .- 3. 
,) | a ey 43,037,141 40,110,467 Ns > Pa wa eal 43,037,141 40,110, vol 
a Represented by 4,875,124 shares no par (1933, 4,842,644 shares no 
b After reserve for depreciation of 6. a got in 1934 and $5,059,404 a 
1933. ec Includes notes receivable. 2,480 shares. 


Our usual co mperetive os saoouis BS. o..! for the year ended Dec. 31 
was published in 140, Dp. 


Paramount Publix a of Bank Debt— 

In our issue of Feb. 2, page 809, in announcing that minor cha: es had 
been proposed to the reorganization plan, we stated among others: ‘ 
made by the Court in the plan as presented by Mr. Cook included a sug- 
gestion that the interest rate to be pa <0 banks on $4,618,932 in loans 
made to the corporation after March 932 ‘- scaled down from 6% to 5%. 
This would coum fair, the Court said, in view of the fact that the banks are 

to be in cash, whereas other creditors are to receive 50% of their 
pF in new debentures with an interest rate of 6% and 50% new 6% 
cumulative convertible first preferred stock. Other bank claims, — 
poy | $13,368,932 advan to the corporation before March 1932, 
to be paid in cash with interest at 6%.’ 

The status and the treatment to be accorded the bank debt in the reor- 
ganization plan as modified follows: 

The Bank Debt 


In March 1932 the ome yo owed $9. 600,000 to various banks on current 
loans. In order to provide funds to pay off these current borrowings 
and for the completion of its Bory for production of pictures, the Gober 
by agreement dated March 932 00 COO. a bank credit available for 
a year of up to sppromimesey $14,000 utilizing a ion thereof 
immediately to repay the $9 000 which was then owed to the banks. 
The banks joining in this credit included some, but not all, of the banks 
which held maturing obligations of the debtor, and in addition banks to 
which the debtor was not then indebted. Subsequently the debtor further 
ove ios of the credit so that the principal amount used aggregated 
bd 6: 

The agreement of March 29 1932 provided that the debtor would sell 
certain assets (films and net rentals from films) to Film Production C 
a wholly owned subsidiary, that Film Production Corp. would issue ts 
notes to the debtor in payment therefor, and that the banks would, in turn, 
buy the notes for cash upon endorsement by the debtor. The assets thus 
sold to — < eg Corp. had, at the commencement of the bank- 
ruptcy preene ing, a book value, and, it is believed, an actual value, 
materially in excess of the bank debt. "The agreement also provided that 
Film Production Corp. would engage in no business except with the 
debtor, and that obligations incurred to the debtor would, in the event of 
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so-callod pro of the notes when due, be subordinated to the notes. By a 
uction-distribution agreement of March 30° 1932, Film 

arranged for = —. by the debtor of motion pic- 

ay included in the assets sold e produetio ion of future motion pic- 

ym and the distribution by the "dean ot the motion pictures so pro- 


= or about Nov. 17 1932 the debtor consummated the segregation of the 
produce and distribution branches of its business by the organization of 
Picture Group and the vesting ~ 4. the several ons of that Group 
of the assets employed in the ucing and d buting branches of its 
business. This tion had been under contemplation by the debtor's 
directors for some time and was deemed advisable by them both as a matter 
of internal administration and as a means of protecting the good-will of the 
np te and distributing branches of the business as going concerns. 
n connection with this segregation, agreements were entered into under 
date of Nov. 17 1932, substituting members of the Picture Group for the 
¢ ited ~ | —— with ee obligations of the debtor under the pro- 
uction t tion agreemen 

In an action ey 7 in al 1933 in the y. 8. District Court for the 
Southern District of New York, the trustees have attacked the ment 
of March 29 1932, the production-distribution agreement and the agree- 

ments of Nov. 17 1932, and the claims of the banks Gascendar. asserting 
in substance that the status of the bank debt was that of a general unsecured 
claim against the estate of the debtor. In the action the trustees also seek 
to recover from the banks all interest and commissions paid by the debtor 
in connection with the bank debt 

Because of the complexity of the uestions of law and fact involved, it is 
beieved -y a final determination of the rights of the parties in this action 
could not be had without ety enone litigation. 

The plan pro that the dispute as to the status of the bank debt shall 
be eomeprendioed ty’ the payment of the new bank debt in cash as ot wae 
in the plan, by the treatment of the old bank debt on a basis pari pass 
with the old debentures and ro claims, by the dismissal of the crue 
suit and by the release of all claims against the — of the bank debt 
in respect of past payments in connection therewith 


Treatment of Bank Debt 


New Bank Debt—$5,081,646, including interest at the rate of 5% per 
annum to Jan. 1 1935. The new bank debt will be paid in cash with 
yard at the rate of 5% per annum continued from Jan. 1 1935 to 


date of 
Old Bank eo $9.3 813,095, including interest at the rate of 6% per annum 
to Jan. 1 1935. The holders of the old bank debt will receive for each 
$1,000 of their claims— 
$500 principal amount new 20-year 6% sinking fund ere, and 
5 shares new cum. conv. 6% lst pref. stock (par value $100 per sh.). 
The foregoing will be in settlement of all claims of the holders of the bank 
debt in connection therewith. The suit of the trustees against such holders 
will be dis: , such holders will assign to the new —— or its nominee 
the notes of Film Production Corp. and all claims against such holders 
I pet of us" payments in connection with the bank debt will be re- 
] —vV. 140, p. 1153. 


Pennsylvania Water & Power Co.-—Annual Report— 


The 25th annual report shows total revenue for the year 1934 from all 
sources of $5,642,111, including $225,000 from special equalization reserve. 
After making provision for operating and maintenance expenses, taxes, 
interest charges and allocation of 13,698 to reserve for renewals and 
replacements, there remained $2,138,217. This was equivalent, after pre- 
ferred stock dividends, to $4.92 per share on the 429,848 shares of common 


“The . ommpeny is essentially an operating company,” states President 
J. A. Walls, ‘over 96% of whose total gross revenue is in the form of 
operating revenue. 

“In preparation for the supply of electric power to the Pennsylvania ow 
for the electrification of the latter system between Perryville, Md., 
Washington, D. C., the com apany is required to furnish certain facilities. 
notably a large switching and transformer station near Safe Harbor and a 
132,000-volt steel tower transmission line between Safe Harbor, Pa. and 
Perryville, . Construction work was started in 1933 and has been 
gh J rosecuted on these facilities to the end that they should be ready 
for use when pe supply is required by the Pennsylvania RR. Co. 

“The Safe Harbor Water Power Corp. has been going forward with 
the installation << the sixth generating unit and the appurtenant equipment 
at its power me nt for delivery of ry d for Pennsylvania RR. electrifi- 
cation uses. Portions of this equipment have been in operation during the 
last months of 1934. The six generating units will have a rated capacity of 
255,000 horsepower. 

“The company, A prudent conservation and employment of its cash 
resources, found itself in the fortunate position of being able to carry on 
the construction work above referred to, giving employment to many 
during the period of business depression, and ended the year with cash 
amounting to $983,077. During 1933 and 1934 Pennsylvania Water & 
Power Co. expen ded for construction $1,900,000. This figure does not 
include the expenditures of the Safe Harbor Water Power Corp.”’ 

“The company,’’ the report further points out, ‘‘has always been an 
operating company. It has always sold its power in bulk, mainly to public 

buying other companies. t has 


utilities. It has not built its business b 
never had any ‘write-ups’ of the value of its properties. 

“It has built no extended transmission lines in constructing its regional 
power network. Its lines are comparatively short, of high-quality con- 
struction, and suitable for transport of electric energy in large amounts.’ 

Income Account for Years Ended Dec. 31 




















1934 1933 1932 1931 
Gross inc. (all sourses)_. $5, a2, 112 $5,432,883 $5,240,709 $5,064,070 
Exp. maint. taxes, &c_. 2,030,748 1,851,525 1,670,664 1,609,360 
Renewals & replacem’ ts_ 413.699 411,717 "386, 039 358,407 
Interest on bonds_-- _ _- 1,059,446 1,064,220 1,061, ‘900 1,040,163 
Net income. -_...._-- $2,138,217 $2,105,421 $2,122,107 $2,056,141 
Preferred dividends-.-_-_ 145 ig ag 3 Raia oe 
Com. divs. ($3)...----- 1,289,544 1,289,544 1,289,544 1,289,544 
Balance, surplus__--_-_ $829,528 $799,002 $832,563 $766,598 
Siiguemaees Vasurveh.. “" coccc5)  neewse’ | cacbee ,000 
Balance, surplus-_-_-.-_ $829,528 $799,002 $332. 563 $666,598 
Profit and loss surplus _- 2,115,560 1,836,909 978 3,031,156 
Shares capital stoc out- 
standing (no par)-____ 429,848 429,848 429,848 429,848 
Earn. per sh. on cap. stk. $4.93 $4.85 $4.93 $4.78 
Balance Sheet Dec. 31 
1934 sags 1934 1933 
Assets— $ Liabilities— $ $s 
Property account_28,933.066 27, 968. 894] a Common stock __ 10,868,313 10,868,313 
Secs. of other cos_. 4,134,100 4,159,920|b Preferred stock. 373,328 373,328 
Adv. to sub. cos__ 1,453,013 1.236.336 lst mtge. bonds___10,998,000 11,018,000 
Materials & suppl. 186,273 190,423 | Ist ref. mtge. 44s 11,199,000 11,210,000 
Investm't securs._ 5,212,249 4,552,804] Accounts payable’ 109,332 280,533 
Notes & accts. rec. ©529,007 679,231] Matured int. on 
EA Teper 983,078 2,964,433 funded debt.... 279,035 -..... 
Special deposits... 606,197 _____. Dividends payable 327,172 # -_..-. 
Cash in hands of Taxes accrued__.._ 671,711 819,480 
ee PL ee ee 101,000 | Equalization res’ve 824,800 1,049,800 
Sinking fund for Subscr. pay. for 
redemp. of bds_ 129,320 _____. capital stock... 296,460 978,210 
Subscr. to cap.stk. 296,460 978,210] Res'’ve for renewals 
d Restricted assets 1,490,098  ______ & replacements. 4,241,747 3,883,027 
Ctfs. for funds in Res. for debt disc. 
Oe ere 479,023 and expense.... 834,943 _..... 
Prepaid charges__ 31,704 31,078 | Surplus reserve for 
Amortization debt restricted assets 1,490,098  _____- 
disc. & expense. 834,943 889,144) Accr.int.onbds._ 170,485 174,885 
Other accr. liabii- fae 
Miscell. reserve... -_____- 1,738,013 
Profit and loss____ 2,115,560 1,836,909 
ees ok its ee 44,819,508 44,230,497| Total __._.____ 44,819,508 44,230,497 
a Represented by 429,848 shares (no par). b Represented by 3,829 
shares of no ae value. cjAccounts receivable onl 4 Represents y ae 
icates for funds in reorganized banks of $338,873 and notes receivable from 
fiscal agents of $1,151,225.—V. 139, p. 2841. 
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Setls National Elec. Products— 


Enelpe-Deege Corp.— 


The corporation has sold a subsidiary, the Nee Electric [rptucte 
Corp... to 9 group. Beaded W. ©. Robinson of Pittsburgh. This su 
sidiary, which haa bes managed by | Its ty tp be the largeat 

" 
= the National Metal Molding Co. The A FA was not 
In October 1930, Phel acquired National Electric Prod ucts, and 
in 1932 it formed the Cop: out it of _ 
American Copper Products Sere, and the oP Rbincbow Oe Gane’! Wire ¢ 
subsidiaires ational Electric Products. The National Molding di 
was then o ted as National E 


lectric Products. 
National Electric Products does some 
activities are confined | ly to steel conduits. 
conduit business did not fit with the sopaee bees 
factor in Phelps Dodge's disposal of National E 


Philadelphia Co. for 
Reorganization Sustained— 


joo. of the company which went into an equity receivership 
in Jan 1933, because it could not meet obligations of appro 
132,000, on’ 10,000 mo guarantees, was fey by the U. 
ircuit Court of Appeals at at Philadelphia on Feb. 8 in a d on re 
ban * — of holders to upset the rehabilitation. 
e reorganization | —_, s which was approved by Federal Judge W: illiam 
k last s » provided for the trusteeing of the major 
part of the ‘assets of the comp co mpany y and the continuance of its business by a 
a ol ame , which is still under the jurisdiction and control of Judge 
The eefort to overturn the reorganization scheme was made by Frysinger 
Evans and V. Gilpin Robinson, attorneys, representing themselves and 
other minority security holders, who charged the rehabilitation arrange- 
ments were “unfair’’ to gmail bondholders. They asked the higher Court 
to order the business under the control of one of the Sotablished 


trust companies of Phieacha 

The Circuit Court on Feb. 8 in an opinion written by Judge ——_ 
Buffingtoa, senior member, and concurred in by Judges J. Warren Davis 
and J. Whitaker Thompson, who heard the Evans-Robinson appeal several 
weeks ago, said that as ‘‘a working plan for salv g the assets for the 
benefit of all concerned, we are of poinion the Court adopted a practical 
equitable “in his opin ion which is the very best possible. 

Further in pinion Judge Buffington goes to the ‘extent of referring 
to Judge Kirkpatrick as “‘the painstekin able judge’’ who gave every 
party aR in the case an opportunity to present his or her views 

ore he himself approved the reorganization.—V. 139, p. 1250 


Philadelphia National Ins. Co.—Bal. Sheet Dec. 31 1934 


cqyeee vive eaten 
a on Se ro oe 


Products.—V. 140, 


Guaranteeing Mortgages— 





Assets— Liahilities— 
Bonds and stocks__......._- $2,036,924| Premium reserve____....--.. $493,152 
Mortgage loans-_-..._.______ 127,250 | Losses in process of adjustment 64,057 
Pes Gs caduad bien newoe 34,200} Res. for commissions, expenses, 
Cash in banks and office_____ 148,840 taxes and other liabilities _ - - 47 271 
Prems. in course of collection _ 56,496 | Contingency reserve ________-. 5,816 
CUE RENE och scanners I 5 ti cd aegsiowin cries ane eo 1 ,000 
en 811,307 
‘ROUEs save bnasbdewcnacedl $2,421,604 PE atkicckcncasbvacknnw $2,421,604 
—V. 139, p. 3334. 


Pierce-Arrow Motor Car Co.—Hearing Deferred— 

By consent of Federal Judge Harlan W. Rippey, at Buffalo, on Feb. 18, 
a bearing  % the TB tg ome reorganization of the company was adjourned 
until Feb. earing will be held that date before Federal Judge 
John Knight, ‘if he has returned from vacation, or before Judge Rippey on 
Feb. 27.—V. 139, p. 3971. 


Pittsburgh Screw & Bolt Corp.—Farnings— 














Calendar Years— x1934 1933 1932 1931 
Grose proms... 25. $1,349,278 $951,115 $298,213 $879,732 
Admin. & selling exps_-_-_ 610,785 581,694 612,106 874,190 

Operating income__._. $738,493 $369 ,421 loss$313,893 $5,543 
Other income. -._.._.._- 48,486 66,235 86,849 37 ,063 

Total income_______- $786,979 $435, ro wee 044 $142,606 
Depreciation. ......... 306,635 286 8,949 309,534 
Ra 210,238 312° 015 one O86 214'656 
Prov. for Federal taxes _ _ SE 2 Rs ltl are hee 
Other deuctions..____ - 26,959 57,055 48,601 135,262 

. i ee prof .$203 ,147 $143,700 $799,680 $516,846 
Dividends Dt tdhensws Lense “uk kdawae i### wkpora 4 

Balance, deficit. _-~.-sur.$203,147 $143,700 $799,680 $1,283,094 
Earnings per share on 

— stock (no par) _ $0.14 Nil Nil Nil 
eliminary .—V. 139, p. 3005. 


Pressed Steel Car Co.—Issue of $1,000,000 Soughti— 

The trustees on Feb. 16 filed a oy in the U. 8S. District Court, 
Pittsburgh, for permission to issue $1,000,000 certificates of indebtedness. 
The trustees stated that $500, 000 of the certificates would be issued im- 
mediately for the purpose of ‘carrying on the business, and the balance 
would be used to finance future operations if necessary 

The company has on hand sufficient cash with whiah & to y off an out- 
standing issue of $650,000 of receivers’ certificates of indet btedness, ac- 
cording to Walter A. Bonitz, trustee. He added that the company has 
currently $1,500,000 in orders p§ its books. 

It is pro that the $1,000,000 issue mature in 12 months and wes 
bear a 5% interest rate. Hearing on the petition has been set for March 1 


Bondholder Seeks Approval of Reoi ganization— 
a approval of a further tentative reorganization plan for the 
mpeny was regeemet Feb. 15 by George A. Gaston, a bondholder, 
165 roadway, City, in a letter to security holders. Under the 
plan each $1,000 of bonds would be exchanged for $700 par of new bonds 
and new stock of $450 par, value. 

Holders of the company’s preferred shares are asked to exchange each 
100 shares now held and $ cash for $500 of new bonds and $1,500 of 
new stock. Preferred idee unable to make the —_ subscription would 
receive for each 100 shares of preferred new stock of 

Common stockholders are uested to exchange each 100. held and 
$250 cash for new bonds with $250 par value and new stock of $650 par 
value. Non-subscribing common stock holders would receive stock 
of $150 par value for each 100 shares now held. Under the plan, Mr. 
Gaston states, $1,686,700 in new money would be obtained. he assent 
of two-thirds of the stockholders is required to effect the proposals. 


Tim. for Filing of Claims Fized— 

The trustees on Feb. 19 notified me debenture and bondholders 
of the company that on Feb. 18 the U. District Court for the Western 
District of Pennsylvania entered an order in ip Dankeuptoy in the matter 
of the reorganization of the company, requiring all creditors, includ 
holders of the 10-year 5% gg oy gold debenture bonds due Jan. 
1933 and holders of the 15-year 5% convertible gold debenture bonds 
due Jan. 1 1943, and all other creditors, to file proof of their claim under 
oath with the trustees, on or before April 1 1935. 

The trustees further state that several plans have been submitted to 
or discussed with the trustees and they believe that a plan will be ioe 
mitted to the Court within a short period of time for approval of all parties 
interested. Proof of cree is not required at the present time from stock- 
holders.—V. 140, p. 1154. 


Prudence Co., Inc.—Investigation Ordered— 

Federal Judge Grover M. Moscowitz in Brooklyn on Feb. 14 ordered 
trustees for the reorganization of the company to hold a so-called 21-A 
hearing to investigate the activities of a committee of bondholders of the 
company. This committee of bondholders, Judge Moscowitz said, ‘‘is the 
same kind that has been engaging the attention of Congressman Sabath 
and I want the entire matter thorou: ughly investigated.’’ 

Judge Moscowitz adjourned until March 5 a motion for a nent 
injunction restraining the continuance in Supreme Court, Manhattan, of 
proceedings for the reorganization of a collateral bond issue of Prudence 
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Co., Inc., amounting to $13,800,000, and continued to that date a tem- 
Porary stay which he ss f em on Feb. 8. 

The stay was on motion o hibald Palmer, attorney for a group of 
creditors and it is directed against the Central Hanover Bank & Trust 
Co., the trustee under the trust indenture; the New York Investors, Inc., 
Parent company, and the bondholders’ committee headed by G. A. Bran- 
well.—V. 140, p. 1154. 


Public Service Co. of Northern Illinois (& Subs.)—- 


Calendar Years— 1934 x1933 1932 1931 
Net income after taxes, 

deprec., int. and other 

SG. wo Nike $2,805,962 $3,101,614 $4,648,947 $7,589,784 
Shs. common outstand’g 626,510 683 ,099 635,570 618,320 
Earnings per share___--- $2.85 $3 .26 $5.70 $10.58 

x As revised by company. V. 139, p. 4134 


Public Service Corp. of New Jersey.—Earnings— 

Period End. Jan.31— 1935——Month——1934 1935—12 Mos.—1934 

oe corning. sobs lees om is 48 $10,923,411 $10,922,945 $120,430,504 $116,926,889 
i depr 7,011,077 6,665,092 81,004,436 75,046,996 


int., taxes 

and depreciation -__ ~~ 
Net inc. from oper... $3,912,334 $4,257,853 $39,426,068 $41,879,893 
we = we. s .oeres. 2,694,672 4,029,178 25,018,446 26,706,757 
—v. + » 


Quebec Power Co.—Earnings— 
Calendar Years— 1934 
Gross inc. fr. all sources. $2,832,981 
Oper. & maint. expense. 
Int. on bonds & debens- 





1933 1932 

$2,825,561 $3,109,298 

1,147,267 1,237,899 1 07 
608 586 


° 
=— 
bo 
% 
- 
° 
& 
o 














; ; 611,268 613,677 

Depreciation -.......-- 350, 50, 250,000 150, 
Contingent reserve _ ____ SP Ak,  ~Giiwartiete sot Mi ree ee ee 
Net revenue--.-.-_-._- $673,182 $750,882 $1,003,960 $1,241,123 
Divs. on common stock- 553,198 553,198 763,413 1,313,845 
eb ny SO Te $119,984 $197 ,684 $240,547 def$72,721 
Surplus from prev. year- Gas 223 ,064 206 ,555 386,502 
General reserves trans_-_ le * Seen  ' MEO | © OF See 
Total surplus ........ $545,756 $420,748 $447,102 $313,780 
Transferred to reserves _ 150,000 105,000 pause aoe 
x Profit & loss surplus $395,756 $315,748 $307,102 $313,780 

Shs. com. outst. (no par) 553,198 553,198 % 


Earns. per sh. on com___ $1.32 $1.36 
x Subject to deduction for income tax. 


Balance Sheet Dec. 31 


553,198 553,198 
$1.81 $2.24 








1934 1933 1934 1933 

Assets— $s $ Liabtlities— $ 8 
ae 112,553 142,167] y Capital stock__.13,394,950 13,829,950 
Call loan .._.. cor Be Aa NS cn ph Wand at 8,422,500 7,987,500 
Accts. receivable _ 314,573 319,327 | Debentures - - - _ _- 3,748,133 3,748,133 
Inventories _ _ _ _ _- 218,782 242,414) Consumers’ depos - 84,532 80,431 
Properties, &¢ ....21,147,953 21,093,961) Accounts payable_ 188 ,662 329,119 
Subs. securities... 7,107,184 7,099,404] Accrued interest _. 82,817 80,256 
Deferred charges _ _ 44,409 52,885] Dividends payabie 138,300 138,300 
General reserves __ {2,839,806 150,000 
Deprec. reserve_ 2,290,724 
S Rees ss. 5 se 395,756 315,748 
Total _........29,295,455 28,950.161 DOV oes due 29,295,455 28,950,161 





x Subject to income tax deduction. 
—V. 139, p. 2529. 


Radio Corp. of America—Regular ‘‘A’’ Dividend— 
The regular quarterly dividend on the ‘‘A”’ preferred stock for the first 
uarter of the year 1935 was declared Feb. 15 by the board of directors, 
Mr. David Sarnoff, President of the Corporation, announced following the 
iy meeting of the board on Feb. 15. 
he dividend is 1 %% for the 


y 553,198 shares of no par value. 


f uarter, apresating Se 8734 cents a share. 
It is payable on April 1 1935 to holders of record March 1. It applies to 
all outstanding shares of ‘‘A"’ preferred stock, including shares of ‘‘A”’ pre- 
ferred represented by outstanding unexchanged certificates of original pre- 
ferred stock—10 of these Le aemmeet pg shares being equal to one share of 
“A” preferred. A dividend payable Feb. 19, covering all the previous 
arrears on the ‘‘A’’ preferred stock to Dec. 31 1934, was declared by the 
board of directors on Jan. 18. See also V. 140, p. 647. 


Reliance Ins. Co. of Phila.—Bal. Sheet Dec. 31 1934— 





Assets— | Ltabilittes— 
Bonds and stocks....______- $2,616,398| Premium reserve_______- ---- $837,521 
Mortgage loans._.......___. 301,341) Losses in process of adjustment 78,041 
EL aa 109,286 | Reserve for commissions, exp., 
Cash in banks and office_-____ 291,951 taxes and other liabilities ___ 90,127 
Preins. in course of collection _ 209,279 | Contingency reserve____.__.. 94,005 
RENO. Sanu cdasucacanca 70. | GOMES 5 « o cconddnkdissdsds BE 
a, eres, FS 
Web teididawenaelcwse $3,608,107 eee se bp Uae $3,608,107 





—V. 139, p. 3336. 


Reliance International Corp.— Equity Corp. Has Option 
on Shares— 


The Remity Corp., which as of Dec. 31 1934 held 41,662 $3 cumulative 
convertible preferred and 275,194 A common shares of the corporation, 
has an option through Jan. 2 1936 to acquire 25,000 additional A common 


shares in exchange for not in excess of 40,000 Equity Corp. common 
shares.—V. 140, p. 1155. 


Republic Steel Corp.—Hearing Postponed to March 18—- 
The hearing in the injunction proceedings brought by the Government 
to | noma the proposed merger of Republic Steel Corp. and Corrigan- 
McKinney Steel Co. has been continued until March 18, as the result of an 
oproomens reached between the office of the Attorney-General of the 
nited States and the steel company attorneys when the suits as filed by the 
Government defendants were ordered to be prepared for a hearing on a 
temporary injunction on Feb. 19. Under the terms of a stipulation filed 
Feb. 18 the hearing on the temporary injunction will not be held and the 
case will be continued and tried on its merits at the later date. 

The steel companies ee not to proceed further toward the consumma- 
tion of the merger until after the final determination of the case by the Court. 
The defendants have until Feb. 28, in which to file their answer. 

‘*Because of the mapersanee of the issues involved we have bent every 
oneey to have an early hearing,’ said T. M. Girdler, Republic President 
and board chairman after the filing of the stipulation postponing the hearing. 
*‘We appreciate the co-operation of the Government in pushing the trial 
forward to March 18, and are hopeful that the case can be tried at an even 
earlier date. We are convinced that we have an adequate defense to this 
suit.’’-—V. 140, p. 1155. 


Reynolds Spring Co.— Transfer Agent— 
* Lawyers County Trust Co. has been a pany transfer agent for th 
common stock, ective as of March 1 19. 5.—V. 139, p. 3336. 


Richfield Oil Co. of Calif.— Sale A ppealed— 

The Federal Government on Feb. 13 had on file at Los Angeles an appeal 
from an order of Federal Judge William P. James confirming the sale of 
assets of the Richfield Oil Co. of New York to the Sinclair Refining Co. 
The appeal c that a pro appraisal of assets had not been made 
and‘no opportunity for com tive bidding had been offered. 

The Government became involved through claims for $9,000,000 against 

ichfield and Pan-American Oil interests for oil taken from Kern Geenty. 
Calif., leases given eee former Secretary of Interior Albert B. 
Fall. The leases later wre canceled by court order. 


Seeks to Shorten Time for Appeate— 
Richard W. Millar, S of the reorganization committee, stated 


Feb. 20 that the committee heartily approves the recent action of Wm. C. 
McDuffie, receiver of the company, in petitioning the Federal Court to 
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shorten the timeTin which parties having appeals in the Richfield matters 
have to file their records. 

The committee is hopeful that this action on the part of the receiver 
will bring to a head the settlement of many other complex | problems 
which have been delaying the early consummation of the sale.—V. 140, 
p. 484. 


Richmond Radiator Co., Inc.—Offers Righis— 

The stockholders of record Feb. 27 are offered the right to subscribe to 
9,132 shares of unissued (no par) preferred stock and 6,392 shares of un- 
issued (no par) common s 3 

Under the offer each stockholder is entitled to subscribe to new preferred 
at $3 a share on the basis of one share for each 14 of his total holdings 
whether common or or both, and at 25 cents a shar for t 
common stock on the is of one share of common for each 20 shares of his 
total holdings whether common or preferred or both. 

In a letter to stockholders W. G. Langford, President, states that any 
stock not subscribed and f --- for in accordance with terms of the offer 
may be disposed of by the directors at the above named prices, as they may 
consider it in the interest of the company so to do. 

The purpose of the offering ‘‘is to provide urgently needed cash for current 
operations’’ Mr. Langford stated. He also declared ‘‘the securities nave not 
been registered with the Securities Exchange Commission because such 
securities are believed to be exempted from registration. But such exemp- 
tions, if available, in no sense indicate the approval by the Commission of 
the merit of these securities.’"—V. 139, p. 1718. 


Safe Harbor Water Power Corp.—FLarnings— 











Calendar Years— 1934 1933 
Revenue from power sales_-_.......-.---------- $1,600,000 $1,450,000 
Misce EE COTS 6 kn 6 wan cecdqqsscnctnnas 45 4,468 

ep ete ee re eee ee ee 1,600,045 $1,454,468 
Pao gs naa RRSP PRP oe 348 231 °861 

ae a er Pe ,940 40,651 
Renewals and replacements expense-_-_---..-.-.-- 118,329 100,000 
SR ite in eetinnnadkdhon@ ales os wammtvn ¥ 68,085 
Interest on funded debt.................+6<--- 945,000 945,000 
Amortization of debt discount & expense. --.-.-- 55,506 55,506 

ak pce cde eon case Relees $107 ,228 $23 368 
PROVINUS GUT so cc ccc siuncsccvecsvduesewet 99,570 76,203 

TOR WAGE, . TOP. Bi 6 cvds dacucncunneadhe’s $206 ,797 $99,569 

Balance Sheet Dec. 31 
1934 1934 1933 


1933 
Assets— $s $ Liabilities — 3 s 
Fixed capital... 27,485,638 25,552,502|x Capital stock... 8,110,350 6,065,100 








Cash in banks & Cap. stk. subser.. 889.650 2 934,900 
on deposit -----. 468,905 295,761] Ist mtge. sink. fd. 
Special deposits__ Tc seats gold bds., 44%% 
Accts. & notes rec. 179,734 155,845 series due 1979.21,000,000 21,000,000 
Matis. & supplies _ 117,245 102,826] Notes payable__._. = --_--.-.- 100,000 
Subs. to cap. stk. 889,650 2,934,900] Accounts payable. 59,132 321,858 
oe ee, ee 100,000} Matured int. on 
Ctfs. for funds in funded debt -_-- 9.298 «seuss 
reor. banks---- 168,760 220,818] Int. acer. on bonds 78,750 78,750 
Prepayments..... «.««-.-. 4,677| Taxes accrued_... 115,808 93,314 
Invest. securities _ 43,340 41,100 egal mage anne T3010. . «seem 
Unamort. dt. disc. Res. for renewals 
& expenses_____ 1,328,494 1,384,000 & replicements. 218,329 100,000 
Other def. charges 15,806 1,060| Surplus unapprop. 201,938 99,570 
_ ee 30,706,865 30,793,491 i) oe 30,706,865 30,793,491 


Represented by 97,802 shares of non-voting class A in 1934 (92,752 
in 1933 and 195,608 shares of voting class B common stock in 1934 (185,508 
in 1933).—V. 138, p. 1043. 


St. Louis-Southwestern Ry. Lines—LZarnings— 


—Second Week of Feb-- ——Jan. 1 to Feb. 14— 
Period— ¢ 19 1935 i 
Gross earnings. _-_____-- $313,500 $274,816 $1,870,300 $1,631,303 
1 


—V. 140. p. 1155. 


Schiff Co.—January Sales— pt sate nae 
i h J — ¢ : 
eden » Pr icmasepi: $505,395 $486 506 $357,430 

The company had 231 stores in operation on Jan. 26 1935 as against 203 
on the corresponding day of 1934.—V. 140, p. 485. 


Schine Chain Theatres, Inc.—Accumulated Div.— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cumulative participating and convertible pre- 
ferred stock, no par value, payable March 1 to holders of record Feb. 20. 
A similar payment was made on Dec. 1 last, prior to which regular quarterly 
distributions of 75 cents per share were made on this issue up to and incl. 
Dec. 1 1932. 

Accumulations after the payment of the March 1 dividend amount to 
$5.25 per share.—V. 139, p. 3489. 


Seaboard Oil Co. of Delaware—Fztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the com- 
mon stock, no par value, both payable March 15 to holders of record 
March 1. Like amounts were distributed in each of the four preceding 
quarters.—V. 139, p. 2845. 


Sharpe & Dohme, Inc.—FEarnings— 














Calendar Years— 1934 1933 | 
Manufacturing profit SLEL ta hehe eee $5.14. 122 $4,950,330 
ec “ee 

Operating income_-_-_------- aE RE ee ae $1,310,034 $1,343,494 
Inada PORE Coda on ns shew cuneudnbowkewenw pe”. Be ec ee 

Total income_-_-_-.-_--- Pee ee ae $1,411,024 $1,343,494 
Pe Pee Pr ee 323,111 221,515 
Prov. for Federal tax and contingencies - - - - ------ 146,358 146,600 

ESS LE SS RAE RE eel Se Le Ee $941,555 $975,379 
Preferred ES EE A SLE ie Se ES eee” 859,068 916,339 

SE I eS En ee Ey ee $82,487 $59,040 
wera — sh. on 776,627 shs. com. stk. (no par) - $0.18 $0.22 


x Includes additional depreciation.—V . 139, p. 2845. 


Sherwin-Williams Co. of Canada, Ltd.—Accumulated 
Dividends— 


he directors have declared a dividend of $1.75 per share on account 
of aes on the 7% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 15. A similar payment was made 
on Jan. 2 last, this latter being the first dividend paid on the preferred 
stock since the regular quarterly dividend of $1.75 per share was paid 
on Dec. 31 1932. 
Arrearages on the above issue after the April 1 payment will amount 
to $12.25 per share.—V. 139, p. 3656. 


Silverwood’s Dairies, Ltd.— Subs. May Issue Bonds—- 

Holders of the 6% collateral trust debentures have been notified that a 
meeting will be held on Feb. 27 to consider a proposal by which Silverwood's 
Toronto Dairy, Ltd., a subsidiary, will be permitted to borrow $250,000 
through sale of Ist mtge. bonds carrying a coupon rate not greater than 
5% %, and maturing not later than 15 years after date of issue. 

t is understood that the money will be used to acquire the plant of 
Willard’s Chocolates, Ltd., whi has been occupi by Silverwood's 
Toronto Dairies, Ltd. since 1931, when Silverwood undertook to rent the 
plant for four years and buy it for $257 ,494 on,March 1 1935.—V. 140, p.153. 


Southern Colorado Power Co.—Accumulated Dividend 
The directors have declared a dividend of $1 pet. share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable March 15 
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to holders of record Feb. 28. A similar amound has been paid on this issue 
quarterly since and incl. June 15 1933, as against $1.25 share on March 15 
933 and $1.75 per share in preceding quarters.—V. 140, p. 486 
South Carolina Power Co.—Larnings— 
{A subsidiary of Commonwealth & Southern Corp.] 
Period End. Dec. 31— 1934——Month——1933 1934——12 Mos.——1933 
Gross $207 ,2 





sweated 172,855 $2,609,703 $2,100,868 
be 119,178 y 90,584 "4 res 425 3 102,720 
Fixed charges.-______- ‘ 45,824 "650,098 554.763 
Prov. for retirement res. 13,000 10,000 156,241 120,000 
Divs. on preferred stock. 14,286 14,279 171.438 171.470 

0 Sal Selina $7,132 $12,166 $139,499 $151,913 


—vV. 140, p. 648. 


Southern Indiana Gas & Electric Co.—Earnings— 
{A subsidiary of Commonwealth & Southern Corp.]} 





Period End. Dec. 31— 1934——Month——1933 1934——12 Mos.——1933 
Gross earnings... __.-- $269,489 $246,205 $2,911,470 $2,691,678 
Oper. exps., incl. maint. 

ee reap 155,879 109,439 1,668,591 1,504,733 

ee ree 26,053 26,143 314,441 319,522 

Prov. for retire. reserve_ 23,141 23,141 277 ,700 277,700 
Divs. on preferred stock 45,205 45,178 542,349 541,773 
NO Los deve we $19,208 $42,303 $108,388 $47,949 


—vV. 140, p. 648. 


Southern Railway Co.—Orders Rails— 

Contract for the purchase of 16,000 tons of new rail for early delivery has 
been let by the company, according to announcement by R. B. Pegram, 
Vice-President. The order was given to the Tennessee 1, Iron & RR. 
Co. and the rail will be rolled at the Ensley, Ala. plant, near Birmingham. 


i Week in Feb— ——Jan. | to Feb. 14—— 


1935 1934 1935 1934 
Se ---- $2,017,904 $2,167,320 $12,445,273 $12,598,473 


Spicer Mfg. Corp.—Suit— 
e€ company was sued in United States District Court at Toledo, O., 


Th 
Feb. 18, by the Universal Products Co. of Dearborn, Mich., which charges 


that this company is infringing on th tent d 
claims it owas.—V. 139, ae te ere ae Spee eee Soe ee 


Spokane International Ry.—Reorganization Delayed— 

The Interstate Commerce Commission has recommended to the U. 8. 
District Court for the Eastern District of Washington, Northern Division, 
that six months from and after Feb. 9 1935, be allowed as a reasonable 
time within which a plan of reorganization for the company and Coeur 
da’Alene & Pend d’Oreille Ry. may be proposed.—V. 140, p. 812. 


Springfield (Mass.) Fire & Marine Insurance Co.— 
Balance Sheet Dec. 31— 


1934 











93. 
Assets— . 3 , TAabdtitties— 3 i . 
= = bonds os 200.907 Capital stock all 
a ee s » 21,090,896 paid-up........ 5,000,000 . J 
a a aR eg see 3.07 ie 
oak hidiiiecl aein meni r i J J premium - ..-.-..10,916,264 11,107, 
Loans on mtge. of Res. for unpaid site 
Same... "ame Raheem a eo lag ry 
boo ‘ J . for Jan. div... 224,000 224, 
Accrued Int, & Fe: Bes fr all other us 
_ ae 33,000 595, 
paid losses. .__. 295,729 206,226} Res. for conting.. -....__ 1708-745 
Pekdéscesacenn 8,461,003 6,885,681 
ls Sewn vend 26,593,492 27,107,373 We ais 3 eet 26,593,492 27,107,373 


—V. 138, p. 1761. 


Standard Gas & Electric Co.— Weekly Output— 
Electric output for the week ended Feb. 16 1935 totaled 84,694,793 


:, an increase of 3.8% compared with th 
WW te ee % Dp © corresponding week last year. 


Standard Oil Co. of Kentucky—£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, ye $10, both payable March 15 to holders of record Feb. 28. An 
extra of 50 cents per share was paid on Dec. 15 last.—V. 139, p. 3337. atl 


Standard Fruit & Steamship Corp. (& Subs.)— 
Annual Report— 


8D Antont. nese, says in «3 
e year e com 
on { te arth cipating apeey ends aggregating $3 per share 


8 ° 
e insporeed om our Tropical divisions 15,454,4 bananas 
abgas 1 ,300,000 stems more oon we imported in ios aces : 


cary? r Steamers carried 8,857 passengers and 182,724 tons of general 

“During the year directors voted to terminate the right of hold 

cumulative $7 preferred stock to convert such stock = ~~. % 

el ne, eee | —— ees. An except 13.898 shares were con- 
erted 4 shares agr convert, but as at Dec. : 

had not actually presented their certificates for conversion.” ee 


Consolidated Income Account for Calendar Years 














Calendar Years— 1934 1933 1932 1931 
Net earnings ._________ $1,708,587 $2,121,373 542,89 ; 
Divs. on partic. pref.stk. °335,335 | --_--- . ae apn — 

jt ees ae $1,373,252 $2,121,373 $542,891 $741,985 

Consolidated Balance Sheet Dec. 31 (Including Subsidiary Companies) 
1934 1933 1934 9% 
Assets— ; on a . $ Liabtlittes— . : . 
<P SP ; ‘ 67,897 | Part. pref. stock_e11,114,525 7,996,625 
Trade accts. rec_. 686,655 786,479 | $7 pref. stock_____ £1,239,300 4,521,300 
Other accts. rec_. 521,203 551,297 | Common stock ___.h2,679,175 2,515,075 
Advs. to planters, Accounts payable. 530,514 543,452 

contr., &c. (less Notes payable_._.. 1i167,035 303,051 

reserve) ....... 501,657 731,628} Accr. int. on 6% 

Inventories (mdes. INS i Gini aac 14,565 19,815 

&mfd.prod’s)_._ 392,498 370,267| Drafts payable___ 26,056 48,613 
a pe tebe U. 8S. income tax 

lupplies) _ ____ 654,523 639,086 Rts eadcucce Ok ee 
— a4 oo of Deferred liabilities: 
‘or- 6% deb. notes_._ a971,000 1,321,000 
eign corps. -... 283,493 230,879] Due on pur. of 
Def'd charges to SS. Cefalu.-... b157,015 388,748 
operations _____ 244,471 345,842 Due on pur. of 
Fixed prop. (net)_18,961,944 19,252,236 68. Brim. ..... c585,630 673,110 
Due on pur. of 
SS. Cananova 
& Cayo Mambi-— -.-.-.-. 115,000 
Due on constr'n 
of motorships. -- ~~. 95,217 
Coll. tr. 7% ser. 
notes of Seab'd 
88. Corp._..- d875,000 1,000,000 
Def’d acets. pay...  -...--.. 66,390 
SWS 2265 B58. 5,361,134 4,068,216 
Rn Ogre oe 23,870,950 23,675,611 2 ee 23,870,950 23,675,611 





a Payable in instalments of $900,000 on Oct. 1 1935 and $1,000,000 Oct 
1936, but after deduct: $679,000 owned and pledged Antawn Ad 
ness of £32,308 on SS. Cefalu and £10,769 included in current liabilities. 
b Equivalent to £32,207 (at $4.86) payable during period from Oct. 1 1935 
to Oct. 1 1936 (in 1933 also included purchase of SS. Contessa). ¢ Equiva- 
lent to £120,500 (at $4.86), payable £1,500 monthly after June 30 1935 
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Feb. 23 1935 


until 1942. d Payable in semi-annual instalments beginning June 30 1936 

$4175 81 1942, @ Reprosented a eta ~} ~~ Boy i333" 
° ° no 

45,213 shares).”_ Of these 12.398 shares, holders of 1,450 shares had agread 

a a conv to t erred an ° 

but certificates not been eeually Co isferred. h Represented by 

267.917 4% shares, $10. 


i Represent instalments due on vessels, &c., 
maturing within months.—V. 139, p. 3490. 
Stanley Works (Conn.)—Earnings— 





" Sp Big ang Fed 1934 1933 1932 1931 
ear ter - 
Ge SORE nak snducce $1,205,499 $1,333,662 def$241,674 $357 ,504 
Depreciation _........- 644,051 628,911 691,234 762,039 
Reserve for deprec’n of 
oe a ee 172,831 
ee $561,448 $704,750 def$932,908 def$577 366 
Preferred dividends ---- 203 ,524 203 ,564 203 ,759 ,061 
Common dividends - - - - - 484,819 485,260 542,684 975,000 





Balance, deficit - ~~~ -- Pd ad prot .s16.* $1,679,351 $1,757,427 


lance Sheet Dec. 








1934 1933 1934 1933 
Assels— $s & Liabilities— $ 
a Cash_.____.... 3,351,407 3,081,857] Accounts payable. 347,221 419,569 
Notes & accounts Def. credits to inc. 4,832 4,424 
receivable___.--. 1,687,825 1,708,056] Dividends payable 121,304 121,294 
Inventories __..--. 5,300,158 5,425,487|Taxes, conting. & 
Investments __--.-. 1,190,696 1,147,606 miscell. reserves 753,158 813,308 
Plant and other Minority interest 
property _....-. 8,939,085 9,360,874 in affiliated cos. 33,262 30,918 
Pats., trade-marks Preferred stock... 3,392,075 3,392,125 
and licenses _-- 1 1|Common stock__.12,130,375 12,131,500 
Deferred charges... 112,730 113,627 | Surplus_._......-. 3,799,674 3,924,372 
OEE uintuidde 20,581,902 20,837,509 . tnceoemes 20,581,902 20,837,509 





a Includes U. 8. Govt. and marketable bonds.—V. 138, p. 4139. 


Stewart-Warner Corp.—New President of Subsidiary— 

Wm. A. Rose has been elected President of the Bassick Co. of Bridge- 

rt, Conn., a wholly owned subsidiary, it was announced on Feb. 18. 

r. Rose formerly was Vice-President and General Manager of the company. 

Mr. Rose will also be added to the board of directors of the Bassick Co. 
at the next directors’ meeting. The board of directors will then consist of 
Mr. Rose and the members of the executive committee of the Stewart- 
Warner directorate. 

Officials of the Bassick Co. ress —_ relative to the sales outlook 
for the present year. January 1935 sales were more than 50% larger than 
in the same month of last year and present indications are that the next 
a — y | —_—_ to show a substantial improvement over 1934. 
—v. > a 


Studebaker Corp.—Independent Committee Favors Plan— 

The ind dent protective committee for the common stock has sent 
a letter to holders of certificates of deposit of that issue notifying them 
that it has instructed George L. Schein, its counsel, to do ‘‘anything and 
everything necessary’’ to consummate the plan of reorganization and has 
arranged to release, without cost to stockholders, all stock under deposit 
under the committee’s deposit agreement of March 24 1933. 

After confirmation of the Studebaker reorganization plan in U. 8. District 
Court late in January, the independent committee indicated an in- 
ten.ion to appeal the plan in the U. 8. Circuit Court of Appeals. 

‘This committee has made a further study of the plan and of the possi- 
bilities of reorganization of the corporation a different manner and has 
concluded that further opposition to the plan or the taking of any steps by 
the committee to prevent its consummation would be contrary to the best 
interests of the holders of the common stock,”’ the letter said. ‘‘This 
committee feels that under all the circumstances a plan more favorable to 
the common stockholders could not now be eff and that if this plan 
is not consummated and the company is forced into liquidation, the commop 
stockholders would realize nothing on their investment.’’"—V. 140,.p. 1156. 


Sunset McKee Salesbook Co.—Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the 
no class B stock, payable March 15 to holders of record March 4. 
A dividend of 37% cents per share was paid on Dec. 15 and Sons 15 1934, 
this latter payment being the first made since June 15 1932, when a quar- 
terly dividend of 25 cents per share V. 139, p. 1720. 


Superior Oil Corp.—£arnings— 


was paid.— 











™ Calendar Years— x1934 1933 1932 1931 
Total income ......-...- $1,062,585 $618,917 $943,368 $1,082,367 
So cork Sis rs 382,153 472,010 442,784 615,016 
Net operating income. $680,432 $146,906 $500,584 $467 351 
Other income--.---- ihe 3,971 5,680 76,873 56,504 
Net income.__-..-.-. $684,403 $152,586 $577 457 $523 ,856 
Int. on notes and accts-- 47,414 59,265 77,203 33,190 
Other non-oper. expenses oie: sides eee OS Qi 
Prov. for depl. & deprec- 327,109 287 ,759 418,772 1,127,264 
on leases surren- 
WG, QE sekeaceccs 29,096 132,906 57,073 1,127,765 
Mat pratt... .....--<=- $280,784 loss$327 ,344 $9 ,435loss$1864364 


x Preliminary figures.—V. 139, p. 2692. 


Superior Steel Corp.—Larnings— 


Period End. Dec. 31— 1934—3 Mos.—1933 1934—12 Mos.—1933 
$608,511 




















WOE GEG 2b vaanotuce n $845,346 $3,154,032 - 8 
Costs and expense -_----- 653,430 822,689 3,213,104 3,197,502 
Operating loss __-.---- $44,919 prof$22,657 $59,072 $1,536 
Other income........- 3,264 12,849 15,567 31,303 
yO fee es $41,655 prof$35,506 $43,505 prof$29,767 
Int., deprec., tax, &c_-_- 54,091 66,723 221,360 284,705 
eee $95,746 $31,217 $264,865 $254,938 
—V. 139, p. 2846. 

Sutherland Paper Co.—Comparative Balance Sheet Dec. 31 
Assets— 1934 1933 LAabilittes— 1934 1933 
CR iiecunimian $405,806 $203,575) Accounts payable. $189,481 $138,586 
U.S. Treas.secur. 100,365 100,366 | Accrued accounts_ 55, 51,541 
Notes & trade ac- Federal taxes. _--. 72,570 47,548 

ceptances rec__> y336,866 { 12,269| Common stock... 2,870,000 2,870,000 
Acc’ts receivable_ 286,992| Earned surplus... 687,191 425,165 
Adv. to employees -----. 12,190; Capital surplus... 284,025 284,025 
Inventories ....--. 801,174 746,162 
Notes rec.—off’ers 59,477 61,542 
Notes rec.—real es- 

tate mtge_____-. so 
Cash surr. value of 

life insurance - -- 63,394 53,329 
Deposits......... 2,655 3,316 
x Real est., plant 

& equipment... 2,358,446 2,304,462 
Deferred charges - - 29,471 32,661 
TRAIL cciinitmee 1 1 

TOR namin caine $4,158,952 a aaa oan , Seer $4,158,952 $3,816,865 


x After deducting reserve for depreciation of $2,469,165 in 1934 and 
$2,258,146 in 1933. y After reserve for doubtful receivables of $11,158. 

Our usual com tive income statement for the year ended Dec. 31 
was published in V. 140. p. 987 


Thatcher Manufacturing Co.—-25 Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 15. 
A like payment was made on Dec. 1 last, this latter being the first dividend 


paid since July 1 1931 when a regular quarterly distribution of 40 cents per 
share was made. 


Volume 140 


wted Bnd, Des, 31— 


1934—3 Mos.—1933 
Net profit after deprec., 
Federal taxes 


1934—12 Mos.—1933 


“ke.” $120,673 «$138,940 $488, 
ana. couee el. bee oat $0.07 $0.19 rate ne 
no e e « ° 
Stine meshes ris a 


T Cc -—Holdi I — 
anaes of Piz0 ecoge ings of of common oaine Co. | Co. Stock 


Co. 
, the Texas Corp, uired 
1,147,261 "—V. 140, p. 650. bas acq and holds at at present time 


Title Insurance Corp. of St. Louis—Balance Sheet 
Dec. 31 1934— 


Assets— TAabdiltttes— 
Escrow fund assets (cashin bk.) $38,991| Escrow funds, being cash dep. 
Cash in banks & on hand_...- 54,240| underescrow agreement.... $38,991 
U. 8. Government securities_. 20,225| Accounts payable__...____._ 1,096 
Accounts & notes receivable-__ 37,953 | Res’ve for Fed. & State income 
Accrued interest receivable-.- 239 taxes & for Fed. cap. stk.tax 10,071 
Invest. required under Title Title insurance reserve__.____ 17,093 
Ins. Act of State of Missouri 68,185 | Res’ve for possible claims under 
Other investments_-........- 2,42 title insurance policies and 
Capital assets................ x title certificates_....______ 24,806 
Gntesscessse 2,139 | Capital stock............... 850,000 
PE itehtnnnesesaneneghe 169,193 
WUE ahépcdendedcsantens PLAS | Ticessnbucescuncédieen $1,111,250 





—V. 139, Dp. 3337. 


Sobacce & Allied Stocks, Inc.—To Retire Stock— 
A special of stockholders will be held on March 19, for the 
rr the ourperat By WA ie B15 033 oy 1.308 3. sor yn of she capital 
retiring 
its own stock owned by Sy corporation.—V. 139 +4 . 3818 F 


Underwood Elliott Fisher Co. (& tera ven le 

Calendar Years— 1933 1932 1931 
a Net income---....... $1,905,756 loss$144,570 $2,163,272 
Depreciation ---_....--. d 256 457 617,500 1,652 
Provision for Federal tax 385,000 131,356 


$2,604,879 
6 188 





Net income for year_-. $1,517,943 loss$762,071 $i ,401,061 








Balance, Jan. 1_....--. é A 9,632,394 11,122,965 13,501,90 
Patents, good-will, &c., ’ 
written off to earned 
surplus in 1929-30.... $$ -...-. rp Sn neces mee 
Total ee $8 .833 ,067 $13, oe? 672 $10,360,894 $14, 903. 965 
Preferred dividends. - 189,350 189,350 190,601 195.536 
Common dividends --_-_- 1,082,985 416,545 671,913 2,907,529 
Pee Oe eee ee es” Sdaeen ) *  Wakekw See ben 13,028 
Adj. of treas. com. stock 
in 1929 to nom. 
sh. in 09 
enn, ssases Seseias  sdenes 665,098 
Adj. of add’l treas. stock 
wt , eA Cr134,015 Cr1,191 
Cost of consol. facilities § -..... See: > pxeens " games 
Res. for contingencies... $---.-. ae: ° seams” ' Game 
Written off patents, &c. ----.-. eeeee  aedenes >” gadive 
b Balance, Dec. 31__. $7,560,732 $6,228,188 $9,632,394 $11,122,965 
Common shares outstdg- 666, 666 ,448 448 674,648 
Earnings per share_____ $3.62 $1.99 Nil $1.79 
a After deduct ens. ovttins and general mel expen — a 
other charges. b Including s Surphae ce capital r ire- 
ment of preferred stock as follows: 2,295, 000: 1 1933°°$ $2, 305 0 000; 
; 1931, $2,200,000. xP aaa. develo ment, will 


good- 
,309; less capital 
Lis! es of common 
share, $9,996,720; balance, 


tal stock outstanding m $25 to $10 per 
$1,313,589. Costs of consolidating facilities. adjustments for equaliza- 
tion of n of depreciation for prior years. for uipment discarded, for revaluation 
of used machines inventory and for cunary minor matters. 


Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— $s 3 TAabilities—~ & $ 
seein th fais ipicmpegrds 3,524,813 4,253,947] Accounts payable. 367,803 426,968 
Notes and accts. Accr’d wages, com- 
receivable ___-- 4,507,340 3,659,595 missions, &c... 314,270 171,942 
Inventories _ ____- 6,170,919 4,304,397] Accrued taxes.... 554,994 292,248 
Prepaid expenses. 205,109 153,116} Unred.merch.coup. 73,070 81, 
x Fixed assets._._.. 4,867,002 4,911,530] Deferred liabilities eee 
Investments ___.. 4,292,890 4,326,402] Deferred income-- 43,619 49,764 
Patents, develop- Res. for conting. & 
ment, good-will, future expend... 5,204,106 4,988,896 
bean ane 1 1|7% pref. stock._.. 2,705,000 2,705,000 
y Common stock... 6,664,480 6,664,480 
Pe amiencsne 7,560,731 6,228,188 
i 6 win wi nol 23,568,074 21,608,987 , eee 23,568,075 21,608,987 





x After reserve for depreciation of $7,388,409 in 1934 and $7,317,000 in 
1933. y Represented by 666,448 shares of no par value.—V. 140, D. ‘814. 


Union Central Life Insurance Co., Cincinnati, O.— 


Financial Statement, Dec. 31 1934— 








Assets— TAabtlittes— 
Mortgage loans. -........- $122,848,542/ Insur. res. required by law.$258,030,115 
pI a 42,666,956 | Policyholders’ funds.....-.- ,421,196 
Real est. seld on contract._. 10,773,765| Dividends to policyholders. 5,201,726 
Policyhidrs’ accommodations &3,250,973}| Other Mabilities.__........- 2,613,609 
Bonds and stocks......._- 39,544.924| Con res. for sales con- 
Gi eit a ctw bedesaa ee 12,585,544] tracts & fire losses_...-_- 2,780,404 
gt A 1,919,474; Surplus from non-partici- 
pating business....._.-- 858,205 
Surp. from partic. business 9,184,923 
Gees WN0OR ce cencaascce 
| RTS Ee, Se a | eee $313,590,179 
—v. 140, Dp 988. 
Union Pacific System—Earnings— 
Month of January— 1935 
Reiwey cpersties PIPOREOD.. .. cccanncceccevesse $901 $2. 098,262 363 
ailway operating expenses.__........-..------ a i 
ee Se ne... pc ccandocadencnaw 870,625 "932.833 
pe page ye EEN EEE SS PE 2,672 
las oy eS Si ins See ee 462,269 539.256 
See Ce PEE, Bin oes be ndiccdocosucsacn 37 ,293 33.372 
ee NS Be et i ene abiiiediwiele $639,301 $935,084 
MY gga the visions of the Railroad Retirement Act approved June 27 


1. are ~——— to yo toa cig poe fund J employes 
oO © compensation (up to per mon of each employee e 
Validity of this Ace ta contested in the courts, but pending the final 
cuseemne of the litigation, the Uaion Pacific System has operating 
expenses with amounts estimated to be payable L. we. event the validity 
of the Act is upheld: Month of January A maa 9! 162,000; period 

from Aug. 1 1934 to Jan. 31 1935, sneweniane $986, Ss 140, p. 988. 


United Carbon Co. (& Subs.)—Earnings— 


1934 1933 1932 1931 
Net profit after Sopnes.. a 

depl., Federal tax 

res. for psc dh ane ag $1,452,939 x0036. 217 x$145,643 loss$391,760 
Common stock (no par) - '394,327 370,127 370,127 368,885 
Earnings per share-_---_ $3.55 y$1.39 y$0.05 Nij 

x Before Federal taxes. Before applying the participating feature of 
the preferred stock.—V. 139, p. 3167. 
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Union Twist Drill Co.—Earnings— 

Calendar Years— 1934 1933 1932 1931 
Saline eentccoemaa: “ORGS SURRY SR aee Sine eg 
Depreciation .........- 108 ,957 109,719 111,061 144,292 

Operating loss------ prof$183,391 3,131 223, 

Other ton (int., tene- $3 s 570 $60,531 
ment rents, &c. ) wosee 8,262 12,493 18,966 18,444 
Totalloss__......-- prof$191,653 20,638 204, 

Seen eee eb 27,602 a 23 ae ae 

Oo res. for +, &C ’ 8 21,962 25,778 

Loss on plant items sold 
or scrapped-.-.-..-- 13,180 5,023 743 2.314 

a n res. for ex- 

of g. burden 

included in inventory 

VOI . ccsuscisssica CYSO GOB kts’ abalbe Uéwube 
Reserve representing ex- 

cess of manufacturing 

burden, —" in 

inventory cos ch.  caneds 10,782 109,660 pee SO 
Reserve for Federal and 

Canadian income tax. 1,008 ~dcdaeu etenens” °° abttbe 

Net operating loss - ~~ prof$161,973 $71,265 $336 ,969 $70,178 
Surplus credits_....--- 47, 48: . pases 
Surp. at beginning of yr. 3,279 1092 3,424 980 4,092,715 4,492,965 

Total surplus---_-.---- $3,446,726 $3,401,258 $3,762,504 $4,422,787 
Adjustment of Federal & 

SER DERE Ese ees: Seewene  . -asetean= >: eehhe 1,998 
Res. for loss on foreign 

CR skwmie bate: -(suweed:,  tddatn 30,270 15,017 
Surp. chges.—Addit. to 

res. for sink. fd. for 

preferred stock - - - - - - 62,592 62,592 62.592 62,592 
Customs duties paid-- ----.-- a 8 =>9reatane.  eunnee 
Divs. paid—on pref. 
stock $8 per sh-_--- 50,503 50,823 52,101 54,384 
On common stock -- MeL. pases 92,561 196,081 

Surplus, Dec. 31_-.-.-.- $3,189,830 $3,279,092 $3,424,980 $4,092,715 
Earns. per sh. on 191,735 

shs. (par $5) com. stk_ $0.58 Nil Nil Nil 

Comparative Condensed Balance Sheet Dec. 31 

Assets— 1934 1933 
OO. cantinvesasm $431,746 $359,566 Tiabilittes— 1934 1933 
Accts. & notes rec. Accts. payable and 

(less reserve)... 173,111 169,545 accrued expenses $48,268 $46,174 
Merchan. & supp. 1,202,119 1,203,499] Accrued Fed. 
Miscell. accts. rec. 23,866 47,051 Can. inc. tax... 0,008: . adesan 
First Nat. Bank of Preferred stock... 3,129,600 3,129,600 

Athol stock - - - - 15,000 15,000} Common stock... 1,000,000 1,000,000 
Athol Homes Corp. Reserve for sinking 

stock (cost) ---- 68,500 68,500 fund pref.stock. 921,319 858,727 
Miscell. securities. 3,775 6,175} Surplus........-. 3,189,830 3,279,092 
x Plants & equip’t. 3,007,701 3,052,870 
Sink. fund. invest. 

pref. stock - - .--. 921,319 858,726 
Pref. stock of co. 

deposit. for sink. 

fund requirem'ts 1,578,931 1,633,571 
Goodwill, pats.,&e 742,105 742,105 
Prepaid expenses 16,925 29,928 
Deposit in Millers 

River Nat. Bank 3,637 7,274 
Treas. stock—com 

oe 119,781 119,781 

Tetek. «ncsdeuu $8,308,517 $8,313,593 OU ke cenwan $8,308,517 $8,313,593 





x After reserve for —_—— of $2,733,264 in 1934 ($2,684,590 in 
1933> —V. 139, p. 1881. 


Union Stock Yards Co. of Omaha (Ltd.)—Zarnings— 
(Including South Omaha Terminal Ry. Co.) 


Calendar Year— 1933 
CREE BE catind a ciccticttnnbeduscalieemes $3,130,638 $2,525,167 





GEER GR io oko ccnndsstntnnactsbiiensea 2°367,048 1.957.716 
PE Is ed cab enndcacssonesianhedanbunt $763,590 $567,451 
DEVI avon nc cdnesetupueesceigqensab miata 674,999 674,994 





Surplus 
Shares capital stock outstanding. ..............-. 
hare 


SE BE EE. cw cn antunancsandsésouuseametone 
Consolidated Balance Sheet Dec. 31 1934 

Assets— ThAabilities— 
Land and improvements ---_.$17,481,967 a Pinsuadiadinuied $11,250,000 
TEE, cctnaneoneuhns 285,515 | Surplus.......---.-------- 4,280,717 
Accounts receivable -----.-- 27,597 Bonded GAs badideagdsaw 700,000 
Deferred charges to operation 38,845 | Reserve for depreciation.... 2,805,440 
Stocks, bonds, certificates, &c 1,295,875) Reserve for taxes........... 112,874 
Ce hn cookahawennment 91 '379 Accounts payable.......... 72,147 

Ns cate nie S19.901.178| ‘FR catsccdntiavddccied $19,221,178 





—V. 132, p. 3735. 


United-Carr Fastener Corp.—Larger Dividend— 
The directors have declared a et - uarterly dividend of 25 cents per share 
= the | ee BO-pae common stock. yable March 15 to holders Pf record 
is compares with 15 cents per share in each of the three 
preceding a uarters and 10 cents per share q y previously. In addi- 
“a an extra dividend of 10 cents per share was paid on Dec. 15 1934.—V. 
Pp. 


United Founders Corp.—Damage Suit Hearing— 


Trial of a ou for $1,106,886 damages brought by Meyer Connor & Co. 
of Cacao. ainst United Founders Corp., a Bp a 
Corp., ers General Corp. and the Allied General or their a 

Daryiduete, we and directors of the corporations or their cerniintes: 
began Feb. des uemee Supreme lh aaa Justice Samuel N. Hofstadter in 
New York unty Supreme 

The plaintiff c es it suffered heavy losses on stocks and injuries to 


its business as a t of a conspiracy and the creation of false quotations 
and apparent market prices for the stocks of United Founders . and 
affiliates. The complaint further states that prior to Nov. 1 19 the 


individuals named, all connected with the United States & British 
International Co., Ltd., cons ired together and formed a designed purpose 
and scheme whereby they P pevereate their domination and Control 








of Founders Corp. oa affiliated companies.—V. 140, p. 487. 
United Piece Dye ene. aeeeae 
Calendar Years— 1933 1932 1931 
Operating income- ----- 3. 691 loss$238,604 54,738 $3,217,982 
Other income. -..-..----- 79,158 119,691 84,897 1,423 
Total income---_----- $87 ,249 loss$118,913 $139,636 $3,509,405 
WAOGNGES: so ck ca sowues 1,047,341 1,162,398 1,210,930 1,479,711 
Depreciation. ...--.---- 910,424 1,042,815 1,101,461 1,101,649 
PORE CIEE. nc ccstnnd..... pasted: \ naeee . Ueenee 97,6. 
Wat MOR an wenn cdswe $1,870,516 


$2,324,125 
021 


-<-ecece . 


$2,172,755prof$830,391 
446,337 $55 '500 


Preferred dividends. ~~ - 
Common dividends---- 





PO ae $1,870,516 $2,652,146 $3,069,092 $1,432,448 
Earns. per sh. on 900,000 
common shares. --_--- Nil Nil Nil $0.41 
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Comparative Balance Sheet Dec. 31 











1934 1933 1934 1933 

Assets— s $s Liabiltites— s & 
x Ld. bidgs., ma- Preferred stock... 6,644,700 6,644,700 

chine & equip. . 8,739, | 9,668,629|y Common stock. 1,125,000 1,125,000 
Good-will_......- 1| Accts. payable & 
U; B. Gev. secwmms. 3s wna oee 612,610 accrued liab.... 824,951 571,810 
GE creteseunee 771,922 575,360 | Reserve for cont. eS eae 
Accts. receivable_. 1,028,312 1,559,079| Federaltaxes..... -.---- 127,443 
Inventories _ - - - - - 1,137,750 1,066,843] Capital surplus --- 5,923 5,923 
Acer. inc. on inv-. 525 1,275| Earned surplus... 3,396,463 5,373,415 
Deferred charges -- 55,521 56,944 
Investments ----- 315,794 207 ,550 

aes 12,049,153 13,848,291 a 12,049,153 13,848,291 


x After depreciation of $11,546,309 in 1934 and $11,239,600 in 1933. 
y Represented by 900,000 no par shares.—V. 139, D. 946. 


aes Gas Improvement a Output— 


eek Ended— 6°35 Feb.9’'35 Feb. 17 °34 
Eleviric output of system (kwh.) - ---- . “184, 969 77,888,852 72, 188. 617 
—v. 140, Dd. 988. 
United Rys. & Electric Co. of Baltimore—To Be Re- 
orgencesd—- 


lan for the reorganization of the com Ee. was announced Feb. 20 
re first lien and other bondholders. he property is —— for 
} & at ate March 22, when the bondholders are expected to buy in 


Pthe plan provides that $35,000,000 will be cut from the $85,000,000 
capitalization of the company. Instead of the multiple former securities, 
there La. § now be only three types—debentures, preferred stock and com- 
mon stoc 

The new division of the $50,000,000 capital of o~. company will be: 
Ist 4% and 57% debentures, to the amount of $23 lst 5% pre- 
ferred stock, to the amount of $23 339,400; 170,000 shares of common shock 
of no par value of such nominal value as che committee may fix.—V. 139, 


p. 4138 
United States Envelope Co. Eorninge— 











‘alendar Y. 1934 1 1932 1931 
aa... $786.710 $841,327 $349,710 $615,138 
Depreciation. --------- 314,200 314,018 320,849 407.407 

Of dividends 7%)... sA7e oN, S87rO00 © B0"000 2801000 
Pref. ai vidends (7%)... 340; y345, d 
Rnd. wa. 52,500 rst} "000 

See = 143 sur$182,309 $303,639 $387,270 
Previous surplus. ----- 2,355,351 2,146,409 3,463,261 3,888,609 
Adjustments __._------ 10,942 26,634 xDri013.213  Dr38\077 
Add’l Fed. income tax 

for year 1931-------- ae.  Sieeee tetas se wasnes 

Surplus Dec. 31------ $2,293,972 $2,355,351 $2,146,409 $3,463,261 

i om out. ‘ae $100) 26.250 26,250 26,250 26.250 
Earns .per sh.on com.stk. $2.40 $9.42 Nil Nil 


x Included in the surplus adjustments at the end of 1932 is a charge of 








$990,926 for :eduction in value of plant ani ay ww oe y Includes ,000 
in 1934 ($65,000 in 1933) ited to reserve for Federal income tax. z In- 

cludes $69, 405 credited to reserve for contingencies. 

Comparatire Consolidated Balance Sheet Dec. 31 
1934 — 1934 1933 

Assels— 8 Tiabittites— s 
Plant, investment. 9,104,087 9 048, 797 | Preferred stock... 4,000,000 4,000,000 
Trade marks, pat- Common stock... 2,625,000 2,625,000 

ents & good-will 123,650 121,151] Acets. payable-_-_- 214,225 174,904 
Stock in proc., &c. 1,927,912 2,279,253] Res. for lst mtge. 
Accts. & notes rec 895,926 900 ,397 ets, 8 86 6atkdwe 75 
Pa 855,414 563,190 | Reserve for deprec. 
Miscell. invest _ _ 50,111 94,243 on plant invest. 4,709,218 4,426,026 
U. 8. Govt., &c., Reserve for taxes _ 60,851 65,247 

securities - -. . -- 781,132 475,648 | Surplus___.------ 2,293,972 2,355,352 
Dep. with Old Col- 

ony Trust Co... <«<<<-- 75 
Prepaid charges -- 91,480 89,915 
Deferred assets - - - 73,553 73,933 

BOG wnsacsess 13,903,266 13,646,604 





Total _.....__- 13,903,266 13,646,604 
—V. 139, p. 946. 


United States ear aoe Co.— 
The com . ond a subsidiary Queen Dying Oo. filed a plan of reor- 
ganization eU District Court of Rhode Island under Section 77-B 
of the Re, Bankruptcy Act and the Court has set March 26 for a hear- 


ing on the the. efly, the ae Dov ides 

Scciaers of t ah a gold bonds of th Finishing Co. will receive 
approximately $: in cash, of which $75 Ms fa ‘account of interest and new 
bonds (subor to a Reconstruction Finance Corporation mortgage) 
of a face amount of $795. 

Holders of the 5% first more bonds of the Queen Dyeing Co. will 

ve cash of $90, of which $75 is on account of interest, and new first 
bonds of a face amount of $985. 

Preferred stockholders of Queen Dyeing Co. will receive $3.50 a share in 
cash on account of dividends and new stock certificates for each certificate 
now held on a share-for-share basis. 

Stockholders of the U. 8. Finishing Co. will exchange their holdings for 
voting trust certificates. 

Unsecured general creditor claims allowed by the Court whose amounts 


geet & ll in cash, and claims over $500 
pesmatey a 2 Roe me 2 and the balance in notes payable 
ears 


interest of the $88.600 of f unsecured notes will be ex- 
d semi-annual 


bans ome “4 = date on the Finishing Co. 
ds after the proposed oan oa 

The plan calls for borrowing $1,500, 000 ae the RFC secured by a first 
mortgage on all real estate and equipment of the Finishing company, 
with certain exceptions. 

The yn securing the Finishing company’s bonds becomes a second 
Mortgage u the real estate and equipment of the Finishing company 
and is extended to » aay 1 1944. 

The c= 2 Queen bonds remains undisturbed as a first 
lien and ie San extended t0 2 to July 1 1944.—-V. 139, p. 4138. 


United States Gypsum Co. (& Subs.)—£arnings— 
Calendar Years— 1934 1933 1932 1931 
Net income after deprec., 
depl., Fed. taxes, loss 
on retirement of plant 
Mecha use ne $2,155,368 


1,251 ,821 
$1.28 


Reorganization Plan— 


are $500 or less will receive 


$1,738,927 
1,187,660 
$1.00 


$1,599,416 $3,563,143 


ing (no par)........- 1,218,349 1,217,472 
Regs - per share... $0.86 $2.48 


Pp. 3492. 
‘aes States Hoffman Machinery Corp.—May Sell 
Treasury Stock— 


At the annual meeting to be held on Feb. 26 the stockholders will vote 
on autho’ directors to sell or Sg 7,000 shares of Le ya, 4 stock 
to ia and employees for a period not exceeding 24 months.—V. 140, 
Dp. t 


United ag Sane & Lithograph Co.—Refunding 


TheYcompany, annom i. issue 15-year 6% ie fund 
debentures to Tindes ‘0 600,000 seria 6% notes a April 1. e de- 
bentures be 4 = be offered holders of the Fs tes in ex an equal amount 
at oO! present holdings. 

e new issue, payable in ‘‘lawful mo ae gold, matures April 
1¥1950. Terms otherwise are like those of the note issue. First National 
Bank of Cincinnati will receive d deposits of the notes and carry out the 
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The Semares will be retired $100,000 annuall Fyn ne a} 

a sinking fund e notes efunded are the balance of the original 
‘oe of $2'500,000" sold in 1925, which had been retired at the rate of 
$100,000 a year.—V. 139, p. 1722. 


United States became Sapte Modernize Plants of Subs. 





exchange. 


P a gompeny has nee secant OD of its wey ned cet song og 
or ca are a ropriations of a 000 for 
oiteranr pa an eeesaiere lants. The are Wall Street 


The anticipated’ outa opnter I 1935 construction the U. 8. Steel Corp. 
was placed at $40 yg oo es t is evident there have 
been’ additional piane’ since the beginning of January to bring the total 

priations to $47,000 


Ca obvious tha ak the 2 corpora out its 
program to bring the apie oe ermreainn © soreg on oe 
ter competitive Lavra than additional approp been for some The - 
tions are that will a ch pny for improvements 
ter on, if and when business condi row 
pumber at Died Gare allie ane an considered obsolete in the industry, 
and it has for years that newer ods of manu- 


if the tion to maintain its leading 
were necessary was 
tion in the peeaeery Because of the — and large net losses, 
was impossib] © to start work before this 
Interests in the steel yyy’ ee Serer oe uaagees the action of the 
Steel Corp. management a reflection of increased confidence 
the futere. “It was argued ‘that if the outlook was not considered | romising, 
the yy goees, that of making the appropriations, would not have been 


an For many” ears the Steel Corp. had the tp over its competitors 
whi “gees it to make a much better showing than most other 
oe ee poe Rte A veness of man _—, of the independents, however, 
in making additions = provements, and in adopt the latest methods 
of production, with greater economies, took away t advantage. In 
recent years, it is said Chat some of the smaller units actually had a superior 
— position on products 
In responsible quarters it is contended that it will require several 
of work, and a considerable additional amount of money, to bring all “the 
units in the steel industry up to what they should be. For that reason the 
theory is that the action now —s was only the first step in a long program 
of construction, &c.—V. 140, p. 1158. 


United Stores Corp.—Preferred Dividend Omitted— 

The directors having decided to omit the dividend on the > pretures 
stock usually declared at this time. Previously distributions h been at 
the rate of 8114 cents quarterly. 

m a letter to stockholders, e K. Morrow, Chairman of the Board 


soe The 6%% coll. trust debentures of Tobacco Products Corp. of New 
Jersey which constituted a substantial part of your corporation’s assets, 
were called and paid on Jan. 31. Inasmuch as practically all of the current 
income of your corporation was derived from these debentures it has be- 
come necessary temporarily to suspend dividends on its preferred stock 


“* Your tion has invested a very large part of ite as assets in the com, 
stock and other securities of chain store enterprises now in the process o 
reorganiaation. The current earnings of these enterprises indicate a sub. 
— ony P nd your corporation as soon as reorganization has been 


mpleted and of these corporations become available for 
divi ends. This should enable resumption of dividends on the preferred 
stock of the corporation. ao are confident that such investments 
= rove satisfactory to your corporation, and they are, of course, giving 
nsideration to the sein veotunans of the company’s cash.’’—V. 140, p. 329. 


United Verde Sale of 
Stock— 


Judge Downey of the Federal District Court, Butte, ‘Mons. on Feb. 19 
issued an order authorizing the sale by the estate of W. Clark, Jr., 
of 52,450 — of eer *s stock to the American Smelting & 

Co. for $3,233,750. e sppramed value of the stock at the time of 
Mr. Clark's sue was $2,360,000. It comprised the entire holdings 
of the estate. 

The sale was made in two lots. The remaining 17,450 shares were 
sold at a price of $75 a share, and the average price of the stock to the 
American Smelting & Refining Co. was $61.69 a share. 

(All of the United Verde ——_ — by the American Smelting & 
Refining Co., it is understood, has been resold to 7 Phelps Dodge Corp. 
at the average price paid for it.) See V. 140, p. 1158. 


United Verde Extension Mining Co.— Earnings— 
9% 3 


Copper Co.—Court Approves 











Calendar Years— 1933 1932 19: 
Gross revenue. _______- $2, 8. see $3,730,368 $1, 10" 021 $2,342,830 
Other income_________- 177 ,66 206,848 179,643 49,388 

Total income---_--_-_.- $2,456,229 $3,937,216 $2,175,664 $2,492,218 
Mining, &c., expends... 1,672,987 1,973,786 1,832,787 1,776,499 
Other exp., incl. taxes__ 139,194 284 493 110,688 195,717 
Se fea ees 10,292 20,585 20,585 
Fed. tax & lossessustain. ¢113,620 c6§06,296 929,58 1,577 
ll ee eee 217,658 349,613 bk > | CRS 

be $312,769 a 736 loss$830,757 loss$382,160 
DN, vas ceeces 1,155,000 5,000 603,750 1,575,000 

IS oaks wie es) eae ($1.00) 930. 40) ($0.57 4) ($1.50) 

Balance, deficit______ $842,231 sur$397,736 $1,434,507 $1,957,160 
Shares of capital stock 

outstand’g (par $0.50) 1,050,000 1,050,000 1,050,000 1,050,000 


Earns.per sh.on cap.stk. $0.29 $0.68 Nil Nil 
c Losses sustained only. 


Comparative Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
x Mining property bay 971 $1,103,506 | z Capital stock... $525,000 $525,000 
vy Mach. equip. &c 312 47.312 Accts. payable, &c 329,178 586,541 
Investments _...- 3,031°338 3,055,294 | Dividend payable_ a.  w,eenen 
Land, ranches, &c. 65,088 56,797 | Deferred credit ___ 72,797 51,578 
Accts. & int accr’d 60,844 81,908 | Surplus_....._... 5,802,308 6,609,737 
Inventory ......-. 111,274 152,870 
Cea hia docs, 1,373,392 1,920,112 
Due on ore sold,&e 1,256,863 1,355,055 

nb tienen $6,834,283 $7,772,856 . Saas $6,834,283 $7.772,856 





x After depletion of $34,385,089 in 1934 (1933, $34,167,430). 


y After 
depreciation reserve ef $7,695,684. 


z Par value 50 cents.—V. 140, p. 329. 
United Verde Extension Mining Co.—Outpui— 


Month of January— 1935 1934 1933 1932 
Ce sors. \ .)--- 1,790,046 2,690,000 3,014,232 3,043,930 


Universal Products Co.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock (no par), payable March 30 to holders of record wT 20. 
A eee Be yment, was made on Dec. 31 last and < compares ite 40 cents 
aT fost on Sept. 29 1934, 20 cents share on June 30 and March 

et Ra latter dividend being the Payment on this issue since 
2 1933, when 10 cents per share was disbursed .—V. 139, p. 3819. 


Victor Brewing Co., Jeannette, Pa.—Earnings— 
Income and Expenses for Year 1934 


Gross pom. - sources, less excise taxes.................. $1,526,058 
Ee CI oa Sb te tenet ddsbaccamsccescocne , 390 
All other cxpensen, including income taxes.................. ,042 
Rs Ca aaa kanws hia Sars aleesn wat obama eruineinea - 
ES 5 2b ed ecenndababbd na dbaweeesbbascanansen sna $273 64 
Gd cnletatahindt bom aepathgisin bate Slab eae a oan dee axeed $209,624 
ourslie. Pls 5 as soca meahne she cnthind 2eeeereseestnnnhe ert 


Surplus, Dec. 31 1934 
Earnings per share on capital stock.................______- $0.35 








Volume 140 











Comparative Balance Sheet 

Assets— Dec. 31°34 Jan. 1 °34| LAabdilities— Dec. 31°34 Jan. 1 "34 
Cash on hand Accounts payable. $142,398 $85,612 

in banks__..... $106,656 $12,175) Bills payable.._... _..___ 20.666 
Accts. receivable 30,275 39.542 | Fed. income taxes _ 44,203 10,247 
Inventories - _ _ ... 94,061 61,531 | Dep. for packages _ 79,491 69,667 
Deposits, ae Capitai stock _____ 800,000 774,542 

ments, &e ___-- 19,365 7,131| Capital surplus... 328,959 328,959 
Net alee. fix Earned surplus... 273,909 64,285 

eapital........ 1,418,604 1,233,601 

BOOM adios vide $1.668 960 $1,353,979| Total......... $1,668.960 $1,353,979 
—V. 139, p. 3338. 

Veeder-Root, Inc.—Larger Regular Dividend— 

The directors have declared a quarterly dividend of 50 cents per share 


on the common stock, no par value, paya le March { to holders of record 
Feb. 18. This compares with 40 cen cents per share previously distributed 
each three months. In addition an extra dividend of 60 ceute per share 
was paid on Dec. 29 1934.—V. 139, p. 3976. 


Viking Pump Co.—£Earnings— 








Calendar Years— 1934 ~ 1933 1932 1931 
x Gross profits on sales__ y$364,011 y$268,384 $241,050 $361,492 
Selling & gen. expense... 140,783 130,956 140,558 170,563 
Other "< eee 4,343 Cr2,218 ,181 9,706 
Prov. Fed & State taxes. 29,434 17 ,667 12,216 20,950 

Net income after taxes $189,451 $121,979 $86,095 $160,272 
Preferred dividends - - -- 66,932 72,946 75,237 82,491 
Common dividends- ---- a a re Ree eee 
ant a J com. stock--- $98,842 $49,033 $10,858 $77,781 

of common stock 

Mh oats... 95.070 100,009 100, 00, 

Earnings per share- -.-- $1. $0.49 $0.11 $0.78 


x After depreciation. y After Sebel of $26,834 in 1934 and $31,528 








in 1933. 
Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
CD, snaskeanbnd $200,810 $92,113] Accounts payable. $9,566 $10,830 
Giv. & mun. bonds’ 194,517 249,230] Accr. salaries, &c_ 12,782 8,646 
Accts. & notes rec. 81,205 86,527 | Provision for taxes 31,355 20,474 
Advances receiv... ---.-.-.- 28,077 | Other current :lab- 
Inventories - - - - - - 265.001 270,769 We sebbiad 455 481 
Investments _...- SO. whedine Reserve for depre- 
Land, buildings & PEE 430,327 388,341 

equipment..... 776,639 768,124) Capital surplus... 541,281 580,175 
PU ch ons cdk 834 1,084 | Surplus........-. 496,240 486,977 

Ts oes dCs $1,522,006 $1,495,925! Total_........ rapes $1,495,925 





x Represented by 26,238 no par s 


hares cumulati ferred stock and 
95,070 shares no par common stock in 1934 (1933. ¢ 


,053 no par shares 


cumulative erred stock and 100,000 s no par ‘common stock.) — 
V.139, p.3 — 
Virginia Carolina Chemical Corp.—Not to Appeal 


Dividend Ruling— 
The com: will not appeal the Court ruling 
a ot 
of public ess some one other 
directors meeting will 


directing the management 
reference stock outstanding 
the corporation appeals 
the at their next declare the dividend in con- 
formity nity with the order. 


pe of oo rul was suspended for 30 days in order that any prop- 
erl ag A have reasonable time in Ly B to note appeal 
to Vireinis Su odous Court of Appeals if desired. This period expires about 


a A. L. Ivey, commenting _- the matter stated the delay in de- 
claring dividend was not occasioned by any toy yp refusal or lack of 
desire on part of directors but ny AB Af oT yt Tg 
cauldl daclars dividend without incurring not only personal liabliley to then 

uld declare en ou 
seives, but also to stockholders receiving dividend.—V. 140, p. 989. 


Vogt Manufacturing Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable March 1 to holders of record Feb. 15. 
Simiiar payments were made on Dec. 27 and Nov. 1 1934. Prior to this 
latter disbursement no dividends were paid since April 1 1932 when 15 cents 
per share was distributed. A similar Pend yment was made on Jan. 2 1932, 
as against 25 cents per pore on OF and July 1 1931 and 50 cents pre- 
viously each quarter.—V. 140, p. 


Wabash Ry.—I/nteest a n x ~ 
C. B. Davis at St authorized the receivers 

Deters Fog | interest due March 1 on the $3,000,000 Toledo 

ec Chicago division first mortgage 4% bonds of Wabash RR.—V. 140, 


Warner Bros. Pictures, Inc. (& Subs. )—Earnings— : 
"33 Nov. 26°32 











WwW Ended— Noo. 24'34 N 

nae $7,550,670 $7,182,676 $5,923,731 

Amortization of film costs__....---- a4, 645 b3, ,094 J 64 
Amortiz. & deprec. on all property_. 1, 451 1,809,104 2,192,193 
Interest and di OO EE a Ee +993 583 1,467,226 
Prov. for invest. in affil. companies. - 31,032 219 10,511 
DEE EE eaionneeencanhastane ,000 > ine 
St ace seblnckewebbeewacie $199,451 prof$37,176 $1,796,848 
OU GAO. ccnccassccndendondeo 6 50,408 
sete) pe nord ERs ie LOE $143.987 G7 rote 03 $1.746,440 
Minority interess.. ..ccacccccscccece T5 Dr322 
Te a nian il eas abil $143, 751prof$105,752 $1,746,762 


a Inctudes depreciation of studio properties. 
of studio properties.—V. 140, p. 815. 


Comparative Balance Sheet 


b Excludes depreciation 








Now, 24°34 Nov. 25 '33 Nov, 24°34 Nov. 25°33 
Assets— $s ~ TAabtltttes— BY $ 

d Ri. est., bidgs. a Pref. stock... 5,670,885 5,670,885 

leasehold, equip. b Com. stock... 19,006,722 19,006,723 

, ” A eee 139,844,417 139,504,631] Mtge. & fd. debt 86,872,324 89,391,977 

Cs dananneoas 3,200,703 2,462,586] Notes payable- - 387,935 43,229 

Notes receivable 43,192 72,309|Accts. pay. & . 

Accts.rec.,&c.. 1,372,330 1,558, pred sundry accrd. 9,523,867 9,668,187 

Advances, &c-.- 13,574 27,424| Deferred income 3,069,770 1,573,313 

Inventories _-.. 11,581,264 10,400, 733 Pur. mon. oblig. 660,848 795,656 

Rights & sce- Due affil. cos - - - 206,420 112,214 

PM Secéce 819,560 620,043 | Contr. obligat’ns 876,262 1,194,201 

Mortgages re- Royalties pay -- 675,061 1,288,773 

ceivable, &c_- 168,307 225,806 | Fed. tax reserve 160,000 132,000 

Dep. to secure Conting. reserve 565,574 945,042 
contr.,&c_... 1,909,050 2,093,789\Adv. pay. film 

Investment & service, &¢--- 295,475 266,106 
advances .... 1,289,311 2,416,084] Prop. applic. 

Deferred charges 1,020,671 1,105,372 min. interest_ 588,790 647,005 
Good-will__.-.- 8,514,402 8,531,390) c Remit from for- 

eign cos_...-- 640,867 543,730 

Capital surplus. 56,325,484 56,325,484 

ee 15,749,503 18,785,989 

TG canons 169,776,781 169,018,536 DOME dgacces 169,776,781 169,018,536 





Represented by 103,407 no parshares. b Par$5. c Remittances from 
gesniggn cammanian’ held in abeyance. d After resrves.—V. 140, p. 815 


Western Maryland Ry. Eerninge-— 
—Second Week o A+ _— 





Jan. 1 to Feb. 14—— 


eriod— 93 
Gro rose comningn (ost fost )-2-- $300,327 $259,997 $1,854,488 $1,734,891 
a “V. 140. D 
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Western Pacific RR.— Seeks to Recapitalize with Assistance 
of RFC to Avoid epee. 20 FR 


pe seneates, has formulated a plan of a 
with a view to avoi ee T.M. Schumacher , Chairman o' 
* executive committee, co. erred with officials of the Reconstruction 
Corporation dholders on the 


An interest payment of 81, 352,200 is due on March 
% first bonds though the line 

for the purpose, it is 

9 ee of 


ygny $49,290,000 
has og sufficient funds 
that the payment will be delayed under 


that the plan called reducing terest 
those Bonds md for laanetal aid hoa the iP ceded brbisha 
pany 


requested 
p Saeaeee, as well as the one due " 
ts received from holders of so 
lan was declared operative on Sept. 1 
RH, yy - trust certificates, ho 
unior to the first 


mortgage, agreed 
of interest ies. The railroad 
and about Beyabiesi @ Railroad Credi L owes $3,000 . 140, Pp. 
Western Union Visderenns “tt Inc.— 


ae 
12 Mos. End. Dec. 31 1934 


933 1931 
Gross revenues_______ 
s fo oe ndaotthrggy eae .757,205 $84, 063 424 $84, 12 ,963 $110547,245 


18. Creditors 
$10,636,000 of in- 
Nes ponement 
to the RFO 
990. 





res. for depr tion_. 12,163,661 11,383,122 12,205,835 13,756,361 
Other oper. expenses, in- 

Gading | rent of leased 

lines and taxes_..____ 68,998,370 63,892,344 67,862,602 85,459,069 

Net earnings____._.- $7,595,174 $9,717,958 513,526 $11,331,815 
Deduct—Int.on bd.debt 5,352,090 5,353,076 y ‘356, 121 : 5,357, "315 





$2,243,084 b$4,364,882 def$842,595 $5,974,500 
a Including divs. and interest. b Includess dividend of $1,162,545 


received from American District Telegraph N. J.) in April 193 
—V. 140, p. 330. oe : “s 


Westinghouse Electric & Manufacturing Co.—Radio 
Dividend Paid— 


The com on Feb. 18 mailed stock certificates to its common and 
preferred s olders representing the os consisting of one-fourth 
of a common share of the Radio Corp. of wg 1 for erred or 
common share of Westinghouse, declared on gon. 8 b wy the the board of diceneers. 

In the letter accom ying the dividend, Robertson, chairman 
4 oy board, said est: ouse would Hold "74 ,799 common shares of 

. A. after ~ distribution of the dividend, which amounted to 665,539 
shares, and that it expected to sell its holdings on the open market before 


Under the consent decree of Nov. 21 1932 Westinghouse and the -——— 
Electric Co. were ordered to dispose of at least one-half of their R. 


y 
643,500 shares in the open mar- 


avid Sarnoff, President of the Radio Corp. of America, addressed 
a letter to the new stockholders of the company, W hich was enclosed with 
Mr. Robertson's letter. He asserted that R. O. “*takes great de 
in the loyal yg ot its stockholders, one of the largest groups of any 


—_ RR jal im in earnings Radio 
“A vement in was shown by Rad 
in 1034 " he said. Rtn e better business reflected in the r for the 
“ st three-quarters of the year continued satisfactory in the f quarter. 
complete report for the or — be sent early in the s Fagg 
A Ol of the pref es of Westinghouse r ved a form - 
t them to Bn the a. .' Fara of $3.50 in cash Ry cuchene 
or the dividend one-fourth share of R. C. A. common stock. e Fight 
to elect the cash option may be quureised’ only by 2 Ms SE 
record of Jan. It is not transferable and will expire on Nov. 1.— 














V. 140, p. 816. 

Westmoreland Coal Co.—Earnings— 

Calendar Years— 1934 1933 1932 1931 
Oper.rev.from mining.. $505,876 $144,227 $254,297 $644,870 
Int. & divs. on invest., 

bank bal., &c.......- 71,831 82,942 95,888 114,342 

6, mee $577,708 $227 ,168 $350,185 $759,212 
y _ Pa aia at 176,081 197,128 213,119 29,151 
Se Se eee 189,600 170,596 135,568 495 
Depreciation teonawadle 169,256 294.7 14 342,604 41,881 
Balance, loss.......-.- prof$42,771 $435,269 $341,106 $7,315 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 TAabtlities— 1934 1933 

sso $999,009 $895,183] Accounts payabie. $57,887 $64,048 

Marketable secur. 1,847,329 1,767,013| Accrued mine pay- 
Accts. receivable... 607,157 684,915! rollg........... 82,807 80,251 
Inventories... -.- . 189,018 169,473 | Accrued taxes - - - - 35,142 42,552 
Other curr. assets. 15,599 16,481 norm accounts _ 48,255 62,640 
x Fixed assets_... 2,122,329 2,250,026) Reserves_.______- 129,446 61,081 
Prepaid accounts y Capital stock... 5,000,000 5,000,000 
and other assets. 201,738 213,713 | Surplus.......... 628,644 686,233 
: See $5,982,181 $5,996,806 TOU. Cectedod $5,982,181 $5,996,806 





x After reserve for yey of $2,585,990 in 1934 ($2,506,735in 4} 982) 
y eppersaten by 200 shares of no par ‘value.—V. 136, Pp. 1581; V. 140, 
p 


(George) Weston, Ltd.—Stock Split A pproved— 
At the special stockholders’ meet ing heid Fe Feb. 506 the peohemsly of wee oe 
tors to increase the common stock 606 shares to 400, 
was ratified. This step was the necessary p aot hn to splitting the: owed 
two shares for one, which will be made effective.—V. 140, p. 81 


(William) Whitman Co., thc Aadsemidiod Dividend— 
The directors ytd eon a dividend of 1% % on account of accumula- 
tions on the Te stock, par $100, payable March 15 to holders 
of record si Sinkiar distributions were made in each of the four pre- 
ceding quarters. Accruals after the payment of the March 15 dividend Pall 
amount to $5.25 per share.—V. 139, p. 3009. 


Wilson & Co., Inc.—Reorganization Plan A pproved— 

Thomas E. Wilson, Chairman, announced that at the annual meeting of 
stockholders held Tuesday the plan of recapitalization was approved by the 
stockholders. A substantial majority of each class 7 stock, namely, PY ig 
class A and common, voted for adoption of the plan and of the 69 
shares of stock represented at the meeting either person or by proxy, 
99% of each class voted in favor of the plan. 

Much time and consideration was given the plan before its submission to 
stockholders, Mr. Wilson stated. Many plans were suggested, analyzed 
and considered after discussion with disinterested parties ‘ore a d ion 
was reached. The favorable vote of the stockholders indicates general 
recognition by them of the fairness and oguey of the plan. The plan 
becomes effective upon filing and recording of the amendment to the charter 
in the office of the Secretary of the State of Delaware, which will be done 
on or before Feb. 23. 

Arrangements are being made for listing the $6 preferred stock and addi- 
tional shares of common stock on the New York Stock Exchange and for the 
registration of the company’s securities with the Securities and Exchange 
Commission in Washington. It is expected that new shares will be eligible 
for trading on the New York Stock Exchange on or before Monday. Feb. 25. 

In the near future all stockholders will be advised as to the procedure 
necessary in effecting the exchange of their old certificates for the certifi- 
cates representin 4 the $6 preferred and common stocks, as well as the 
rr ae | oe oO. ractional shares of the $6 preferred stock. Alli also V. 

p 


$6 Preferred and Common Stock Listed— 

The New York Stock Exchange has authorized the listing of 324,783 
shares of $6 preferred stock (no par value) and 1,566,180 additional shares 
of common stock (no par value), both upon official notice of issuance sub- 
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sequent to the filing and recording (as required by the Delaware Corpora- 
tion Law) of the amendment of the certificate of incorporation of the com- 
pany contemplated by the plan of recapitalization, making the total 
amounts appl ed for 324,783 shares of $6 tee stock without par value, 
and 2,001,163 shares of common stock wit t par value.—V. 140, p. 330. 


Wickwire-Spencer Steel Co. (& Subs.)—EHarnings— 





Prebe n Ow dies, after deduction for eddiing, ly rida 
on bee Ee ee ae a ee Oe 
profit on sundry ore sales, &c..-...----------- 101,135 46,427 
aie ace mt S tt da Ie Ba! a See iL $327,092 $343,343 
(ee aeeneeiino dws ences nccsncese 159:979 232572 


Provision for depreciation - .-.---...----------- 453 ,004 452,720 





Legal and other professional services for receivers - 24,905 34,562 
Interest on deferred liability for Fargas of God- 
dard Works (authorized by court to be ene) eae 2,834 10,850 
ey | mae cunt pe bonds - --. 61,869 69,053 
Interest—10-year conv e gold notes— 
Wickwire onesr teal Oo ‘and accrued - .- 51,300 55,337 
Web bode 108 FOR. ccwccccccccdecccccnccsscoce $426,800 $511,751 
Balance Sheet Dec. 31 1934 
Assets— Ltabilittes— 
COE A scingesdisencccnesscce $769,835 | Accounts payable. -.-....--- $209,723 
Marketable securities - - - - . - - 13,172) Accrued accounts... -.----- 114,053 
Notes & trade accept. rec. -- 64,232 | Real estate demand mortgage 13,000 
Accts. rec. less cena impress 735,027 | 10-yr. 7% % notes—Wickwire 
Inventory less reserves -. -..-- 4,432,404 Spencer Steel Corp---...-- 694,312 
Inv. in sub. & affiliated COs... 885,684 | lst mtg bonds—Amer, 
Class A_ certificates—Wor- Wire Fabrics Corp.....--- 855,400 
cester Depositors’ Corp. --. 124,302| Accounts payabie_._..-..-.- 193,810 
Misc. notes & accts. rec., &c- 45,990| Chase National Bank note_. 183,749 
Real — a. mach., esnmner 71 Chase National Bank note as ae 


interest accrued 
Bonded debt (ist mtge. «& 
prior lien bonds)-......--- 12,679,000 








Bonded debts interest accr.. 8,498,558 

Property account deposit... 732,171 

Cl B. ROO... nacsecouscane 2,515,000 

Ce SF awe nesnssesene 3,639,340 

Class A notes int. accrued... 1,320,375 

Class B notes int. accrued-_ 1,637 .703 

Reserve for contingencies. ~ 198,452 

Capital and surplus......-- _Dr7, 485,097 

TOE ca ediabesnneseenune $25,340,444 Fite bagatseawndoeneee $25,340,444 


x After reserve for depreciation and obsolescence of $9,717,985.—V. 
139, Pp. 3169. 


Wisconsin Investment Co.—Earnings— 











Calendar Years— 1934 1933 
pO ee er ey $7,509 $13,965 
Dividends on stocks. -_......--.--..----------.-- 60,121 58,352 

TONE 54 co sen c cctbaddicdwosicentes $67 ,630 $72,316 
Gh othe wancntuneensabesentasbnctedwe 28,356 30,974 

+ cnthhbebnondueniks cbbns amend $39,275 $41,342 
Preferred 1 dividends bgt didedivubdebuseuselse 41,449 21,121 

bse dawns nhbdbtaideddwecsbscioduaen $2,174 prof$20,221 


No consideration has been given in the 1934 statement to (1) The differ- 

= between the quoted values of investments at the beginning and end of 
year. (2) The profit or loss on any investments sold during the year. 

wee 71934 statement does not include an expenditure for the current year 
of incurred in effecting collections on stockholders’ notes and 
accounts in the hands of attorneys. This expense has been charged against 
a reserve created out of capital surplus in prior years. 

Surplus account Dec. 31 1934: (1) Capital opine paid in, $256,093; 
= Drofits eoapees | on sale of investments for prior year 1933, $291,654; 

irc ended . 31 1934 ( its realized $348,117, losses reali 
si2é: 249); $223, 867; total, $771,615. 2) Earned surpius—Net income 

ds) for year ended Dec. 31 $20,222; iat income for year 

ended soo “31 1934, $39. 275; total $59. 496; Sr dividends’ at 60c. per share in 
preferred stock, $41,499; balance, $17,997. 


Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
Investments -...a$1,729,551 $1,480.555| Due brokers on 
Cieitnsiettoece 163,592 232,409 purch. ofinvests - .. -. $29,400 
Accr. divs. & int Accr.franch.& cap. 
on investments -_ 8,352 6,455 stk. taxes, &c_- $5,540 4,564 
Due on sale of se- Res. for collec.exp. 
a 1,508 1,248 on stkhidrs.acets - . -- 2.719 
Due from stkhldrs. Dividends payable 2,917 4,090 
on subscr. for Due stkhidrs. of 
stk. of co. (net) 150,437 112,573 predecessor cos. 999 3,465 
Prepaid Fidelity 6% pref. stock... 676,370 701,870 
insurance - - .__- 300 321}Common stock... 578,305 586,163 
_ RR RE 789,612 501,291 
RG woe Saeed $2,053,741 $1,833,561 TM ine adwows $2,053,741 $1.833,561 





a Stated at quoted values as at Dec. 31 1932, or cost if acquired sub- 
sequent thereto. At Dec. 31 1934, the total “quoted or market value 
exceeded the _s at which the investments are carried on the books of 
the com approximately $42,200 after the sale of holdings during 
pose at 922 i sd in aes of the value at which they were carried on the 
Dp. 
 Sieeseaie Power & Light Co.—Pref. Dividends— 

At a meeting of the board of directors held on Feb. 15, there was declared 
from the surplus earnings of the com ee a dividend of 50 cents per share 
on the 6% cumul. ag stock, par $1 and 58 1-3 cents per share on the 7% 
oe a Oh stock, par $100, both payable March 15 to holders of record 

‘e 
This declaration represents an increase to one-third the normal rate. 


For the past six quarters the com nny has been paying dividends on its 
pref. stock at one-fourth the normal rate.—V. 139, p. 3338. 


Woodley Petroleum Co.—Earnings— 











Calendar Years— 19 1933 1932 1931 
Gross income_____-..--.- $854,732 $540,871 $516,851 $697 ,658 
Expenses, taxes, &c_-_- 333 ,403 199,508 249,51 249 568 
Depreciation & deplet’ n- 230,246 187 ,616 169,276 304,044 

Net income......-_. $291,082 $153,746 $95 063 $144,046 
Shs.com.stk.out. (par $1) 269 972 247 ,200 50,700 278,500 
Earnings per share -- __ $1.08 $0.60 2530. 39 $0.52 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
rite $142,570 $39,623) Vouchers payable. $15,178 $57,158 
Accts. receivable __ 75,247 204,480 Notes payabies_.. - ---- 135,000 
a Notes receivable 235,132 211,706 ; Accounts payable- 19,593 23,784 
Interest receivable 13,820 14,682 | Accrued wages --- 2,733 ,006 
Inventory .-.-_..- 78,566 85,186 | Accrued taxes - - - - 26,920 11,178 
b Investments.... 145,722 132,420] Accrued royalty. 2,252 13,373 
x Fixed assets.... 1,226,964 1,233,281] Capital stock... _- 8,250 278,250 
Deferred assets... 23,057 27,759 | Surplus.......... 1,596,153 1,427,389 

ssh «ws oes $1,941,078 $1,949,139] Total_........ $1,941,078 $1,949,139 


a Not current. b row mromey stock, 8,278 shares at $25,804 in 
1934 (31,050 shares at $86,1 1933). x After reserve for depreciati 
$1,254,067 in 1934 ($1, igh 8i01 in 1933).—V. 138, p. 1415. y — 


Worcester Street Ry.—Larnings— 


Period End. Dec.31— 1934—3 Mos.—1933 1934—12 Mos.—1933 
ev. passengers carried. 5,006,133 5,227,056 20, 655, 516 19, 450 365 
et hai panned aes of FF 1 Sik $303 9.Bbe. $6 
Net. ron 6667 - as ; $317, 436 
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Woods Mfg. Co., Ltd.— Annual Report— 














Calendar Years— 1934 1933 1932 
Operating income---.- a$232,020 $170,617 $123, 699 1oee$30. 665 
Bond int. and discount 37,116 39,451 42:215 49,288 
Depreciation. ........- 65,707 61,634 33,314 33,314 
Directors fees_....-.-.. 2), seccss' .seeshacisr: aie 
Prov. for loss on invests _ i” i rer a a 
i, Beene. ais ij. 6ensee §§ onoia 58,000 
Income taxes. -.....-.- 19,600 10,325 1454... stein 

Netincome.__....__ $104,098 $59,207 $46 756 1oss$17 1,267 
Previous surplus... __- 306 ,554 247 ,347 200,591 71,859 
Res. account transferred 

Wr ED Ulett. thee |. i acews, 51 | eeented 300,000 

Profit & lossbalance.. $410,652 $306 ,553 $247 347 $200 592 

a Includes miscellaneous income of $3,493. 

Balance Sheet Dec. 31 

Assets— 1934 1933 Lhabtltttes— 19. 1933 
Ty wochems $1,536, a $1,590,413] Preferred stock ___$1,528,300 $1,528,300 
Good-will __....-.- 1} x Common stock -. 36,660 36,660 
or 14, 669 49,281] Bonds___......-.-. ,500 654,000 
Accts.receivable_. 339,538 "153 Bank loans-.----- Co OL 
Mise. investments | ae ee Accounts payable. 170,530 250,711 
Inventories _ _ - - ._ 1,011,782 797,935 | Accrued interest _- ,300 9,810 
Prepaid expenses __ 29,505 29,521] Res. for inc. taxes. 19.600 pee a8 
Deferred charges __ 8,595 12,730 | Surplus........-.-. 410,652 306,554 

, $2,945,542 $2,786,035 ee $2,945,542 $2,786,035 





x Represented by 17,106 no par shares.—V. 139, p. 783. 


Wright-Hargreaves Mines, Ltd.—Fztra Distribution— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarcerty, dividend of 10 cents per share on the 
common stock, no par value, both payable April 1 to holders of record 
March 9. Like amounts were distributed “ya Jan. 2 last, Oct. 1, July 2 and 
April 2 1934, prior to which the company mad *: a, distributions of 
5 cents per share, and in addition paid an extra dividend of 5 cents per share 
on Jan. 2 1934.—V. 139, p. 3338. 


(J. S.) Young Co.—$2 Eztra Dividend— 
An extra dividend of $2 per share was _ on the common stock, par 
pian on Feb. 19 to holders of record 30. The regular quarterly 
dividend of $1.50 per share was paid on =. 2 last.—V. 138, p. 4145. 


Youngstown Sheet & Tube Co.—Collateral Reduced— 

The Bankers Trust Co., trustee for the first mortgage of 1927, notified 
the New York Stock Exchan , Feb. 19 that it had delivered 5,300 shares 
of the Interlake Steamship 0.’s stock to the Youngstown company be- 
cause of a reduction in the authorized capital of the steamship company. 
The trustee now holds 47,700 of the steamship company’s shares subject 
to the mortgage.—V. 140, p. 990. 








CURRENT NOTICES 





—The Lumbermens Mutual Casualty Company of Chicago, continued 
the unbroken record of annual increases in volume of insurance written, 
in assets and in surplus which it has maintained since organization in 
1912, according to its statement for December 31, 1934, just released. 

Premium income during 1934 increased from $16,004,197.85 to 
$18,307 575.46, a gain of $2,303,377.61, or 12.5%. Assets, the market 
value of which is in excess of the statement value, increased from 
$17 ,222,827.28 on December 31, 1933 to $19,545,750.11, a gain of 
$2,322,922.84. Notwithstanding a low rate of return on investments, 
earnings for the year also reached a new high of $3,014,293:23, of which 
$2,876,778.40 was paid to policyholders in dividends after provision had 
been made for all known and contingent reserves. The balance, $148,838.00, 
was added to policyholders’ surplus account. 

The Lumbermens Mutual closed the year in extremely liquid condition. 
As of December 31, 1934, 44% of all assets were in cash and Government 
bonds. At the end of the previous year approximately 30% of the con- 
tingency reserve of $750,000.00 was necessary to adjust the statement value 
of securities to an actual market value basis. In the current statement 
not only is no part of the contingency reserve necessary for this purpose, 
but the securities have a market value in excess of the amount at which 
they are carried in the statement. The total amount of bonds in default 
either as to principal or interest was less than 1% of all bond holdings. 

The Lumbermens Mutual which for several years has occupied second 
place among all casualty companies in volume of Automobile insurance 
written, again showed a gain in this department of $769,531.66, bringing 
the total automobile premium income to $12,691.215.70. The company 
has led all mutual carriers in this class for many years. 

Reflecting both the improvement in business conditions resulting in 
greater employment and higher wage scales and an increase in the number 
of policyholders, compensation premiums in the Lumbermens Mutual 
showed a gain of more than 44%. Premiums on other lines, Burglary, 
Personal Accident, Boiler insurance and Fidelity bonds, were also higher 
during 1934. 

In commenting on the results for the year, James S. Kemper, President, 
said ‘‘Improved industrial conditions and higher wage scales favorably 
affected the premium income of all companies writing Compensation 
insurance. Improved market values of securities, particularly as applied 
to bonds, also resulted in sizable appreciations in the value of insurance 
company portfolios. In our own case the market value of our securities is 
considerably in excess of the figures at which we carry the securities on our 
books and in our statements. 

“The unfavorable factors in the present situation are: first, the tre- 
mendous increase in the number of street and highway accidents resulting 
from inadequate supervision of liquor traffic; and second, the difficulty of 
charting a long time investment policy because of the uncertainty with 
respect to the monetary policies of the government and particularly the 
balancing of the budget,’’ Mr. Kemper continued. 

“The decision of the government to return a portion of the relief burden 
to the states is reassuring, and it is to be hoped that additional transfers 
will be made as rapidly as possible. On the whole the outlook for 1935 is 
reassuring and if relieved from the handicap of uncertainty with respect to 
the policies of the Government, insurance can and will play its part in 
restoring the country to prosperity,"’ he concluded. 


—Gertler & Company, Inc., have prepared a report on the financial 
Position of the City of Yonkers, N. Y., noting the improvement that has 
resulted from the financial rehabilitation plan that was put into effect last 
year. 


—James Talcott, Inc. has been appointed factor for Bailis Knitting 
Mills, Long Island City, N. Y., manufacturers of knit goods; and for 
Feinstein Fabrics Corporation, New York City, distributors of silks. 


—Edward A. Strahm, formerly with Clarence Hodson & Co., Inc., is now 
associated with Sey & White in charge of the industrial loan and finance 
division of their trading department. 


—Cowen & Co., members of the New York Stock Exchange, announce 
that George J. Voigt has become associated witb them in their customers 
department. 
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COMMERCIAL EPITOME 


Thursday Night, Feb. 21 1935. 

Coffee futures declined to new lows on the 16th inst. 
owing to uncertainty over Brazilian affairs. Santos ended 
14 to 25 points lower with sales of 24,500 bags and Rios 
13 to 15 poimts lower on sales of 4,000 bags. On the 18th 
inst. futures advanced 24 to 36 points on the gold decision 
and later reacted and closed 11 to 18 points higher on Santos 
contracts and 13 to 19 points higher on Rio; sales, 41,500 
bags of Santos and 13,000 bags of Rio. Onthe 19th inst. 
futures were rather active and closed 14 to 27 points lower 
on Santos contracts and 3 to 7 lower on Rio; sales, 44,500 
bags of Santos and 13,000 bags of Rio. Cost and freight 
offers from Brazil were unchanged. 

On the 20th inst. futures were less active and Santos 
closed 7 to 14 points higher with sales of 23,250 bags, and 
Rio was 7 to 10 higher with sales of 9,250 bags. Cost and 
freight offers from Brazil were unchanged to 5 points higher. 
On Thursday futures ended 25 to 28 points lower on Rio 
contracts, and 18 to 27 points lower on Santos. Continued 
nervousness over the proposed reduction in the Brazilian 
export tax caused selling by the trade and Brazilian interests. 


Rio coffee prices closed as follows: 
EE onc anced uaamwinieden 5.48]September-...........--...-- 5.82 


Dit bdtuectibouvedsapelawwe 5.63 Ev accncdabesduncaede x 

| a ane Bom De a sepees 5.90 
Santos coffee prices closed as follows: 

pA ARE ee Eee 8.88 |September.................-- 8.53 

RE ies akenwedbuwithhawh ek Sb ntceswenddanicdined 8.53 

Pisa ba apabiin dhs tbladaw 





World coffee deliveries during the first seven months of 
the current season, July 1 1934 to Jan. 31 1935, amounted 
to 12,855,379 bags, a decrease of 1,054,813 bags or 7.6% 
when compared with 13,910,192 bags delivered during the 
similar 1933-34 period, according to the New York Coffeee & 
Sugar Exchange, which, on Feb. 13, added: 


t» United States deliveries during the current period totaled 6,464,379 bags 
compared with 6,926,192 bags in 1933-34, a drop of 461,613 bags or 6.7%. 
Deliveries of Brazilian grades were off 11.8%, while coffee from countries 
other than Brazil increased 8.1%. Brazil's percentage of total deliveries 
dropped from 74% during the seven months of 1933-34 to 70% during the 
current season. 

European areas report distribution of 5,799,000 bags compared with 
6,204,000 bags during the previous season, a decrease of 405,000 bags 
or 6.5%. Brazilian deliveries to ‘‘other than United States or European 
Points’’ dropped from 780,000 bags during the 1933-34 seven months to 
592.000 bags this season, a decrease of 24.1%. 


Cocoa futures were quite active on the 16th inst. but 
prices declined 1 to 2 points. Sales were 4,261 tons. March 
ended at 5.08¢e., May at 5.21c., July at 5.33c., Sept. at 
5.46¢e. and Dec. at 5.62c. On the 18th inst. futures in a 
very active session closed 4 to 5 points higher. Sales were 
425 lots. March ended at 5.12c., May at 5.26c., July at 
5.38¢., July at 5.38¢., Sept. at 5.50c., Oct. at 5.56¢. and 
Dec. at 5.67¢c. On the 19th inst. futures closed 5 to 6 points 
lower after sales of 197 lots. March ended at 5.07¢c., May 
at 5.20c., July at 5.33c., Sept. at 5.44c. and Dec. at 5.61c. 

On the 20th inst. futures closed unchanged to 1 point 
lower with sales of 378 lots. Mar. ended at 5.06c.; May at 
5.19¢.; July at 5.32¢.; Sept. at 5.40¢e.; Oct. at 5.50c.; Dec. at 
5.6le. and Jan. at 5.66c. Today futures ended 2 to 3 points 
lower under heavy Mar. liquidation. There was a good deal 
of switching from Mar. to later positions. Mar. ended at 
5.03¢.; May at 5.17¢.; July at 5.29¢.; Sept. at 5.41¢.; Dec. 
at 5.59¢.; and Jan. at 5.64c. 


Sugar was more active on the 16thinst. Trading was the 
heaviest seen in three months. Old contracts ended un- 
changed to 2 points higher on sales of 12,750 tons while new 
contracts advanced 1 to 2 points on sales of 13,300 tons. 
December contracts sold at the highest levels for any future 
since January 1930. On the 18th inst. futures advanced 3 to 
5 points following the gold decision and after reacting slightly 
ended 1 to 3 points higher with sales of 19,750 tons in old 
contracts and 14,750 tons in new. New highs were reached 
on all deliveries. Sales of Philippines for April-May ship- 
ment were reported at 3¢. and of Cuba late March-early April 
shipment at 2.05c. ce. & f. On the 19th inst. futures closed 
unchanged to 3 points higher on new contracts and 1 to 2 
points higher on old after sales of 15,900 tons of the former 
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and 14,350 tons of the latter. 
shipment were reported at 2.05c. 

On the 20th inst. futures after making new highs early in 
the day reacted under profit taking sales and pre-notice day 
liquidation in Mar., and ended with old contracts unchanged 
to 1 point lower after sales of 16,350 tons, and with new con- 
tracts 2 points lower to 1 point higher after sales of 20,500 
tons. Cubas were reported to have sold on Tuesday at 2.05c. 
On Thursday futures closed 2 to 4 points lower on both 
contracts. New highs were again reached. It was an active 
market. 

Prices were as follows: 


Sales of Cuban for April 


po TE Pee eee ee RO REP Se are eee ee 2.12 
Sits thin: Bini ne caitenedis dati 2.00 | ES SS I aE 2.17 
PEP tL aetonascsungabiwceseacées Bae LOE 6 Gat wo aaneccannnkgetwe 2.16 


In cables received by the New York Coffee & Sugar 
Exchange, announced Feb. 18, it is noted that shipments of 
raw sugar from Puerto Rico to the United States from Jan. 1 
to Feb. 16 amounted to 94,639 short tons against 91,1938 
during the same period in 1934, an increase of 3,441 tons or 
3.8%. Refined sugar shipped during the similar period, it 
is shown, totaled 11,675 tons against 20,198 last year, a 
decrease of 8,523 tons or 42.2%. 

The 14 principal European countries consumed 7,467,764 
long tons of: raw sugar during the calendar year 1934, as 
against 7,194,389 tons consumed during 1933, an increase 
of 273,375 tons, or 3.8%, according to a survey made by 
the Lamborn & Co. statistical department. The firm on 
Feb. 16 said: 

The 14 countries included in the survey are Austria, Belgium, Bulgaria‘ 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Spain, Sweden, and the United Kingdom. 

Production of sugar for these countries during the season which started 
on Sept. 1 1934, and which has just come to a close, is placed at 6,405,170 
long tons, raw sugar, as contrasted with 5,457,390 tons in the previous 
season, an increase of 947,780 tons, or 17.4%. 

Sugar stocks on hand for these countries on Jan. 1 1935 amounted to 
5,385,000 tons as against 4,969,000 tons on the same date in 1934, an in- 
crease of 416,000 tons. 

Lard futures on the 16th inst. declined 7 to 8 points under 
general liquidation. On the 13th inst. prices advanced 
23 to 27 points on buying influenced by the Supreme Court’s 
gold decision and a strong live hog market which reached 
the highest levels since 1930. On the 19th inst. futures 
advanced to new highs, but reacted later and closed un- 
changed to 2 points lower. The sharp upturn in hogs in- 
fluenced buying. On the advance increased offerings came 
out and prices reacted sharply. Export demand was slow. 
Hogs were up 25c. with the top at Chicago, $8.95. Cash 
lard was firm; in tierces, 13.50c.; refined to Continent, 
12% to 12\%e.; South America, 1214 to 12%e. 

On the 20th inst. futures after advancing to highs of 7 to 
10 points under light commission house buying and some 
trade buying reacted later, owing to the weakness in grains, 
and ended unchanged to 2 points lower. Hogs were 10 to 15c. 
higher, with the top $9.10. Cash lard was steady; in tierces, 
13.50c.; refined to Continent, 1214 to 12%%c.; South America, 
123% to 12\4%e. On Thursday futures ended unchanged to 
5 points higher. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


t. Mon Tues. Wed. Thurs. Fri. 
SN. 8d ated dicated 13.42 13.65 13.65 13.65 13.65 
ey ins cat beneweie 13.57 13.82 13.80 13.77 13.77 Holi- 
Pe bccuLcis addon bes 13.65 13.92 13.90 13.87 13.87 day 


Pork steady; mess, $28.75; family, $27 nominal; fat backs, 
$24.50 to $28.25. Beef firm; mess nominal; packer nominal; 
family, $18.50 to $19.50 nominal; extra India mess nominal. 
Cut meats firm; pickled hams, picnic loose, c. a. f., 4 to 8 
lbs., 13¢.; 8 to 10 lbs., 12¢.; skinned loose, 14 to 16 lbs., 18¢.; 
18 to 20 lbs., 1744c.; 22 to 24 lbs., 15%%{e.; bellies, clear, 
f.o. b. N. Y., 6 to 8 lbs., 20%c.; 8 to 12 lbs., 21c.; bellies, 
clear, dry salted, boxed, N. Y., 14 to 20 lbs., 18¢.; 20 to 
25 lbs., 17%e.; 25 to 30 lbs., 175%c. Butter, creamery, 
firsts to higher than extra, 34144 to 3634¢. Cheese, flats, 
18% to 23c. Eggs, mixed colors, checks to special packs, 
3U to 33 \e. 

Oils—Linseed demand showed no improvement, but 
prices were higher at 8.7c. for tank cars. Cake was weak. 
Cocoanut, Manila, coast, tanks 5% to 53c.; tanks, N. Y., 
6c. Corn, crude, tanks, Western mills, 1le. China wood, 
N. Y. tanks, shipment, 9.6¢e.; drums, spot, 104%c. Olive, 


denatured, spot, Spanish, 90 to 92¢.; shipments, Spanish, 
86c.; Greek, 86c. Soya bean, tanks, Western mills, spot 
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forward, 9 to 9.9c.; C. L. drums, 9.8 to 9.9e.; L. C. L., 
10.3c. Edible, Cocoanut, 70 degrees, 12%4c. Lard, prime, 
lle.; extra strained winter, 104c. Cod, Newfoundland, 
32c. Turpentine, 56 to 60c. Rosin, $5.15 to $7.55. 


Cottonseed Oil sales, includi switches, 81 contracts. 


Crude, S. E., 10%c. Prices clo as follows: ai 
SP a ianncadreminn 16. .., nbn otedbdnbedresss 11.90@12. 
oe teecaeee 138 oi5 
crise .-..- (September. .._------- 12.07 @12.0 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications, 
in the article entitled ‘Petroleum and Its Products.” 


Rubber futures on the 16th inst. closed 8 to 16 points lower 
with sales of 1,510 tons. March ended at 12.97c.; May at 
13.08 to 13.10¢.; July at 13.23 to 13.25c.; Sept. at 13.40 to 
13.42¢.; Oct. at 13.49¢., and Dec. at 13.66 to 13.69¢e. On 
the 18th inst. futures advanced 45 to 49 points after sales of 
9,460 tons. Spct ribbed smoked sheets rose 46 points to 
13.35¢. London and Singapore were weaker. March ended 
at 13.42 to 13.45¢.; May at 13.56¢.; July at 13.71 to 13.72¢; 
Sept. at 13.88 to 13.89¢.; Oct. at 13.97c., and Dec. at 
14.15c. On the 19th inst. futures closed 26 to 29 points 
lower with sales of 6,180 tons. Spot ribbed smoked sheets 
here fell to 13.07c. London was 4d. higher and Singapore 
closed 7-32d. up. March ended at 13.15¢c.; May at 13.28 
to 13.30c.; July at 13.43 to 13.44c.; Sept. at 13.60 to 13.63¢c.; 
Oct. at 13.69¢.; Dec. at 13.86 to 13.88¢., and Jan. at 13.95c. 

On the 20th inst. futures closed 1 point lower to 3 points 
higher with sales of 2,920 tons. Spot ribbed smoked sheets 
fell to 13.06c. London advance me poy! but Singapore 
declined 1-16d. to 3-32d. March ended at 13.14 to 13.15c., 
May at 13.30 to 13.32¢c., July at 13.45 to 13.46c., Sept. at 
13.62c., Oct. at 13.70c. and Dec. at 13.86 to 13.89¢c. On 
Thursday futures closed 2 to 8 points lower in light trading. 
March ended at 13.1lc., May at 13.28¢., July at 13.40c., 
Sept. at 13.59c., Oct. at 13.62c. and Dec. at 13.83¢c. 


Hides futures on the 16th inst. declined 2 to 5 points 
with sales of 1,440,000 lbs. March ended at 9.60 to 9.69c.; 
June at 9.95 to 9.97c.; Sept. at 10.25 to 10.28¢., and Dec. 
at 10.60c. On the 18th inst. prices ended 20 to 25 points 
higher with sales of 6,080,000 lbs. Quotations were at one 
time as much as 35 points above the previous close. March 
ended at 9.85c.; June at 10.18¢.; Sept. at 10.50 to 10.52c., 
and Dec. at 10.80 to 10.88c. On the 19th inst. futures 
declined 16 to 19 points after sales of 3,240,000 lbs. Sales 
of 10,000 light native cows were made in the Chicago market 
at 834 and 9c. Some 1,000 heavy native steers were also 
reported sold at 1144c. March ended at 9.66 to 9.70c.; 
June at 10.01 to 10.02c.; Sept. at 10.32 to 10.35¢e., and Dec. 
at 10.62 to 10.70c. 

On the 20th inst. futures closed 12 to 16 points lower after 
sales of 3,560,000 lbs. March ended at 9.50c., June at 
9.88c., Sept. at 10.16¢c. and Dec. at 10.50e. On Thursday 
prices ended 4 to 7 points lower with March at 9.45¢c., June 
at 9.8lc., Sept. at 10.12c. and Dee. at 10.46c. 


Ocean Freights were dull. 

Charters included: Grain booked, six loads New York-Antwerp, 6c.; 
6 loads to Havre, 7c. Sugar—March, Cuba, to United Kingdom, 12s.; 
Santo Domingo, prompt, Casablanca, about 14s. a est Indies, 
round, 60c.; trip across South Atlantic, $1. Tim uba, March to 
United Kingdom, Continent, 12s. 6d. Scrap Iron—Gulf prompt to Far 
East, 1 out and 1 in, 13s. 3d. 

Coal was in smaller demand owing to the milder weather 
recently. For the week ended Feb. 9th bituminous produc- 
tion was 8,510,000 tons and the daily average 1,418,000 
tons, as compared with 8,490,000 and 1,415,000 tons in the 
previous week and 7,720,000 and 1,287,000 in the same 
week last year. The total for the year to date is 390,661,000 
tons against 296,775,060 tons in the same period last year. 


Copper was in less demand both here and abroad. The 
European price level was 6.65 to 6.70c. ¢. i. f. European 
orts. Some forms of electrolytic copper it is reported 
ave been cut up into scrap and sold at considerably under 
the Blue Eagle price of 9c. to domestic consumers. Non- 
Blue Eagle copper sold under 8c. In London on the 20th 
inst. spot standard declined 5s. to £27 3s. 9d.; futures off 
3s. 9d. to £27 10s.; sales, 150 tons of spot and 700 tons of 
futures; electrolytic bid was unchanged but the asked price 
fell 7s. 6d. to £30 12s. 6d.; 150 tons of futures sold at the 
second session. 


Tin declined to 50)e. for spot Straits here. The Inter- 
national Tin Committee decided to postpone its decision 
in the matter of production quotas until March 14th. De- 
mand was small. In London on the 20th inst., spot standard 
dropped 17s. 6d. to £228 17s. 6d.; futures fell £1 10s. to 
£224 10s.; sales, 15 tons of spot and 130 tons of futures; 
spot Straits dropped 12s. 6d. to £229 7s. 6d.; Eastern ec. i. f. 
London unchanged at £229 12s. 6d.; at the second session 
spot standard dropped 12s. 6d., but futures gained 10s. on 
sales of 10 tons of spot and 60 tons of futures. 


Lead was in better demand at 3.55 to 3.60c. New York, 
and 3.40c. East St. Louis. In London on the 20th inst. spot 


was up ls. 3d. to £10 5s.; futures unch d at £10 &s. 9d.: 
sales, 950 tons of futures. ange & 8s. 9d.; 


Zinc was quiet at 3.70c., East St. Louis. In London on 
the 20th inst. spot declined 3s. 9d. to £11 16s. 3d.; futures 
dropped 2s. 6d. to £12; sales, 525 tons of futures; at the 
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angen London session prices fell 1s. 3d. but there were no 
es. 


Steel operations for the second week in succession show a 
decline as compared with the previous week. The concensus 
of opinion in the industry, however, is that the year’s peak 
has not yet been reached. The high points in output are 
usually attained in March or April. An encouraging 
feature in the situation is that other mjaor industries con- 
tinued their increases in production. Quotations: Semi- 
finished billets, rerolling, $27; billets, forging, $32; sheet bars, 
$28; slabs, $27; wire rods, $38; skelp, 1.70c.; sheets, hot 
rolled annealed, 2.40c.; galvanized, 3.10c.; strips, hot rolled, 
1.85¢.; cold rolled, 2.60c.; hoops, bands, 1.85c.; hot rolled 
bars, plates and shapes, 1.80c. 


Pig Iron prospects were more cheerful in New England 
and sales in the Kast were generally larger. The settling of 
the gold clause question is expected to result in a better 
business. Quotations: Foundry No. 2 plain, eastern 
Pennsylvania, $19.50; Buffalo, Chicago, Valley and Cleve- 
land, $18.50; Birmingham, $14.50. Basic, Valley, $18; 
eastern Pennsylvania, $19. Malelable, eastern Pennsyl- 
vania, $20; Buffalo, $19. 


Wool was in fair demand at steady prices. Boston wired 
a Government report saying: ‘‘Fine Ohio delaine or strictly 
combing 64s and finer Ohio and similar fleeces have been 
sold in fair volume this week at 27 to 27\4c. in the grease. 
French combing staple out of similar lines have been sold at 
22 to 22Véc. in the grease. Graded French combing 64s and 
finer territory wools are having some call at 63 to 65c. scoured 
basis. Choice 12-months Texas wool is selling at 64 to 67c., 
Pn while average 12-months Texas wools move at 62 to 


Silk futures on the 18th inst. closed 3 to 4c. higher on 
buying induced by the gold decision. Sales amounted to 
3,320 bales. Crack doublt extra spot rose 4c. to $1.45%. 
Feb. ended at $1.411%4 to $1.4314, March at $1.42, April 
and May at $1.42% to $1.43, June and July at $1.43, 
and Aug. and Sept. at $1.42\% to $1.43. On the 19th inst. 
futures declined 1 to 2c. with sales of 2,590 bales. Crack 
double extra spot rose 3c. to $1.4844. Japanese markets 
were firm. Feb. ended at $1.40; March and April at 
$1.40144, May at $1.40\% to $1.41, June at $1.40%, Jul 
at $1.4114, Aug. at $1.41 and Sept. at $1.41 to $1.41. 

On the 20th inst. futures closed 1c. to 3c. lower after 
sales of 1,510 bales. Crack double extra spot fell le. to 
$1.4714. Japanese cables were easier. Feb. ended at $1.38 
to $1.39, March, April and May at $1.38 to $1.39, June at 
$1.3814, July and Aug., $1.38 to $1.39 and Sept. at $1.39. 
On Thursday prices ended \% to 2c. lower in active trading. 
Feb. closed at $1.37144, March at $1.37, April at $1.37, May 
at a June at $1.37, July at $1.3714 and Aug. and Sept. 
at 31.37. 


COTTON 


Thursday Night, Feb. 21 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
25,018 bales, against 40,895 bales last week and 54,614 bales 
the previous week, making the total receipts since Aug. 1 
1934, 3,589,606 bales, against 6,172,494 bales for the same 
period of 1933-34, showing a decrease since Aug. 1 1934 of 
2,582,888 bales. 

















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston___ __- 1,150} 2,912] 1,583] 1,826 399 7,870 
Bouston......... 458 381} 1,241 267 268 2,615 
Corpus Cbristi-_-_ ated 328 a ae waa Paes 328 
New Orleans._.-} 2,011} 2,517} 2,991 717} 1,286 9,522 
EE cwae nan 353 77 215 215} 1,160 2,020 
Pensacola - --~ -- bain owe ees 189 .---| HOLI- 189 
Savannah ____.- 124 460 180 157 60] DAY 981 
Charleston --_-_--- 140 7 345 4 88 584 
Wilmington -_--_-- 10 oma inecaie 10 ene 20 
NOPPOER.. 6. a60-< 401 363 23 30 72 889 
Totals this week_| 4,647! 7,045! 6,578! 3,415!1 3,333 25,018 























The following table shows the week’s total receipts, the 
rap since Aug. 1 1934 and stocks to-night, compared with 
ast year: 





1934-35 











1933-34 Stock 
Receipts to " 
Feb. 21 This SinceAug| This Since Aug 
Week | 11934 | Week | 1 1933 1935 1934 
Galveston. _....- 7,870| 840,738) 24,969|1,788,112) 560,318 ; 
Texas City__.-.- ----| 62,188} 1,051) 172,369 O24 at 730246 
pes 2,615| 983,007) 18,790/2,057,235| 881,608)1,313,337 
Corpus Christi- ~~ 328) 270,067} 1,096) 315,298) 68,71 75,642 
Beaumont......- enka 4,53 wo ie as 9,062 ay 8,306 
New Orleans... 9,522) 857,533) 22,338)1,104,767| 646,799] 744,956 
Sassi ---------| 2,020| 122,831} ~817| 125.793) 93.838] 108.367 
Pensacola___.... 189} 67,167 50} 123,419} 13,120) 21,020 
as “981 107132 1,394 150'049 114°784| 1211596 
reaper orem "584 131. "B55 nee xii 3 pore 
n ~-<—«<<«8—=— , , , ,. 

Lake Charles_-_-_- ode 55,510 609 8,27 9'024 34°308 
Wilmington _____ 20| 14,537 270| 19,173} 24,020 8,354 
Norfolk......... 889 a 1,06. 4,079} 25,956) 19,192 
ok 1) -sdatepapnan onul «aaae See stmedbel -aaegeel ena 

ew York......- cond wae neeel seoeue 26,065 m3 
, oS ee weal newnl buiel  suanes 4,891 10,059 
Baltimore ica ot enes bean 22,084 274 19,866 2,620 3,057 

a 25,01813,589,606! 73,560'6,172,494'2,566,869'3,381,438 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 

Galveston....| 7,870| 24,969] 30,369] 43,051] 17.890] 13.739 
Houston____- 2'615| 18.790] 35.593| 35.277 '635| 17.739 
New Orleans- 5 338} '857| 49.274, 26:760| 13/343 
Mobile___._- 2°020 817, 5.036] 9.576] 22°887| 3.828 
Savannah __-- 981 1,324 1,327 5,112) 15,509} 1,387 
Dn <i) sdsheal atienaal- <soewa a swith sirens 
Charleston __- 555 66, 3.820] 4,875 571 
Wilmington _- 20 270 414 933} 1.224 348 
Norfolk... ..- 889| 1,065 202 743} 1.723) 1,741 
Newport News} ------| ------ oseses] sbcsesl sasebsl oases 
All others... 517| ~ 3,432} ~5.890| 13,349] ~5.850) ~ 3.042 
Total this wk_| 25,018| 73,560] 122,954] 161,669] 119,362] 55,748 
Since Aug. 1--|3,589,606/6,172,494!7,038,960'8,146,154!7 ,682,12717,344,937 

















The exports for the week ending this evening reach a total 
of 81,693 bales, of which 9,296 were to Great Britain, 5,187 
to France, 15,510 to Germany, 12,486 to Italy, 19, 956 to 
Japan, 2, 100 to China, and 17, 158 to other destinations. 
In the correspondinz week last year total exports were 
171,870 bales. For the season to date aggregate exports 
have been 3,141,857 bales, against 5,369,619 bales in the 
same period of the previous season. Below are the exports 
for the week: 

































































Week Ended Exported to— 
Feb. 21 1935 
Exports from— | Great Ger- 
Britain| Frais | many Italy | Japan | China | Other | Total 
Galveston ___._-. 4,054 daaai 1,976} 6,741} 9,119 77| 7,200) 29,157 
Houston... .__- etd > erie 3,221 5,145} 6,806] 2,023) 5,322] 22,517 
New Orleans ---- whee 4,955) 4,069 es rs ot aes 602} 11,957 
Da hedn non 512 bead enki — aehe witenid 1,112 
Charleston - . - -- 3,282 nat? eee Lose coat whine 534] 9,960 
 . a 639 ence Solke b dae attted ph ade oske 639 
Gees... .... 189 alee oaldics sana an en eine wite ie 189 
Los Angeles - - - 620 232 100 os 1,700 re 3,500} 6,152 
‘i oe 9,296] 5,187] 15,510] 12,486] 19,956} 2,100] 17,158] 81,693 
Total 1934-_-_--- 16,494] 10,737] 42,703] 10,943] 61,665] 8,072) 21,256)171,870 
Total 1933. ..-. 13,539' 18,6291 37,892! 4,172' 16,147! 4,800! 9,3171104,496 
From Exported to— 
Aug. 1 1934 to | 
Feb. 211935 | Great Ger- | 
Exports Srom— Britain France many Italy | Japan | China| Other | Total 
Galveston... .- | 72,612 62,019, 50,451 82,971) 298,877; 8,629 149,166) 724,715 
Houston - ___-_- | 78,188) 92,453) 44,428 97, 552) 300,592) 56,036/161,052) 830,301 
Corpus C hristi-| 32,987 22,019) 8,365 13, 778) 136,625, 6,675) 34,390 254,839 
Texas City - 1,896 11,191 2,641 452) 743 ----| 12,028 28,951 
Beaumont or 3,132! 122 223 400) st osenl 201. 6808 
New Orleans - -| 132,703) 64,883, 73,733 84,991) 135,633) 2,475) 92,003, 586,421 
Lake Charles - & ,339) 9,688 1,534 2,484) 9,112 ----| 9,347 40,504 
Mobile... -.--- -| 33.400| 8,423 22,820 14,099} 32,311 528} 9,233) 120,814 
Jacksonville - - _| 2,493) 52 1,430 Ye ames pied 550 4,525 
Pensacola -_- _- | 9.197) 29 6,600 2,481) 11,369 ----| 2,937} 32,613 
Panama City - 10,031 125 3,594 -.--| 14,014 ineoubell 775 28,539 
Savannah __-__- 49, 977) 3,494, 22,272 361 6,050) .---| 6,232) 88,386 
Brunswick - - - - ee porte? ‘Lakes! dean " .aha 200; 1,076 
Charleston._..| 70,381) 5,086, 21,596 .---| 10,400) ----| 3,634 111,097 
Norfolk... ..-.. 5,159) 301 3,481 2,033, 200) ----| 1,500) 12,674 
Gulfport -____-- | 2,724) iain 425 1,200 welite eiteou aaninil 4,349 
New York --- 7,213 812 5,533 2,172 wwe ----| 8,211) 23,941 
me Ene mm Se. ee | ala imak. | Gebewclr ee Sa 
Philadelphia —_ 619, Sraenns diode 1 omiahed sleaidl 50) 670 
Los Angeles - - - 9,246 3,692 2,492 100, 173,468) 1,150, 9,405 199,553 
San Francisco - 687, b6ne 643 siabel” ae .eae 250) 283, 40,595 
Seattle....... anal ncaa antes i ili nibctial 182 182 
' 
, ne | 531,861 284, 389, 272,287305,0751168,126) 75, 743,504, 376 3141,857 








Total 1933-34. | 943,192/644,145 1071,219 496,942 1303, 733199, 622, 710,766,5369,619 
Total 1932-33_) 975,0461656,665 1245,788 517,732 1192, 156 207,236 680, 129'5474,752 


NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 20,924 bales. In the corresponding month of the preceding season the 
exports were 29, 705 bales. For the five months ended Dec. 31 1934 there were 
104,182 bales exported, as against 122,573 bales for the five months of 1933. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— : 
Feb. 21 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston_-_.-- 1,500] %,200} 4,000] 25,800} 1,000) 34,500) 525,818 
Houston--_---- 795| 2,842] 1,139} 19,753 ----| 24,529] 857,079 
New Orleans_-| 3,438] 1,178 487| 4.772 ----| 9,875 92 
Savannah ----_- sidiea al 200 PEE veial 200) 114,584 
Charleston - - -- cys cise Pe a4 shiz 203 203 Al 
Mobile--_ ~~ -_-- 632 50 pe 52 wae 734 93,104 
Norfolk_------ Be te Saal Siete ia eee cbial 25,956 
Other ports *_- ee +e pees aaa a Rese ----| 196,953 
Total 1935__| 6,365] 6,270] 5,826] 50,377) 1,203) 70,041/2,496,828 
Total 1934__--| 19,693} 7,483] 18,540] 77,209] 5,600/128, ita rye 
Total 1933__--' 19,951! 8,396! 14,4321103,110! 7,270'153,159!4,452,220 
* Estimated. 


Speculation in cotton for future delivery became more 
active after the announcement of the decision in the gold 
cases, but after advancing sharply immediately following 
the announcement prices became reactionary. 

On the 16th inst. prices fluctuated within a range of 1 to 2 
points, the narrowest movement of prices in the memory of 
the trade. It was a lifeless affair with everybody awaiting 
week-end events and the possibility of the gold case decision 
on Monday. Most of the trading consisted of evening up 
and switching from one delivery to another. Cotton on 
shipboard was estimated at 90,000 bales compared with 
137,000 a year ago. On the 18th inst. prices after easing to 
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losses of 8 to 10 points early moved: up 29 to 34 points when 
it was announced that the Supreme Court had upheld on the 
gold question. There was a slight reaction from the top and 
the ending was at net advances of 17 to 19 points. Trading 
volume was larger. Buying orders entered the ring from 
practically every source. The trade was the principal 
buyer. Other buyers included the South, and local oper- 
ators. Commission houses and the South sold in the early 
trading. Nervousness pervaded the market at the opening 
and initial quotations were 1 to 4 points lower, but ad- 
vanced sharply after the announcement of the gold decision. 
Liverpool cables were indifferent. Worth Street reported a 
better demand and firmer prices. On the 19th inst. prices 
turned downward and lost considerable of the previous day’s 
gains. They ended 9 to 14 points lower. There was rather 
heavy pre-notice day liquidation of March contracts. For- 
eign interests were selling. Demand was disappointing. 
Trade interests were the chief buyers. Some were selling 
March and buying the distant deliveries. Spot cotton was 
in better demand but exports make a very unfavorable 
showing. Liverpoo] came lower than due. Worth Street 
reported a smaller demand and somewhat easier prices. 
Exports for the day were 12,768 bales against 53,459 bales on 
the same day last year. 

On the 20th inst. prices were kept in check by March 
liquidation, although it was on a smaller scale. The ending 
was unchanged to 5 points lower. At one time gains of 
4 to 7 points were recorded, but the market was unable to 
maintain this level owing to weakness in other major mar- 
kets. Wall Street and New Orleans sold. Demand fell off. 
There was considerable selling of March against purchases 
of later deliveries. Southern and foreign interests were 
early sellers, with the trade, New Orlans and Wall Street 
supplying the demand. Liverpool cables were lower than 
due. Worth Street was quiet, at unchanged prices. On 
Thursday prices ended 2 to 8 points lower after zig-zagging 
over a narrow course all day. Liverpool cables were lower 
than due, and trading was limited. 




















Staple Premiums 4 q 
60% of average of Differences between grades established 
six markets quoting) for deliveries on contract to Feb. 28, 1935 
Feb. 28 1935 are the average quotations of the ten 
‘aon titan markets designated by the Secretary of 
inch longer Agriculture. 
.22 49 Middling Fair... ....- WE cceselsveae 2 70 on Mid. 
22 49 Strict Good | Cl cnn nanmimemiin 57 do 
22 .49 Good Middling ......- GP. aassdvsbioesie a do 
22 49 Strict Middling-.....- TE i cclntisenktaelte 31 do 
22 Ae — 4 MER iasconncaccede CP Gisenccocoutee Basis 
19 ‘42 Berlot Low Middling... do ...........-.. 38 off Mid. 
18 39 Ss Me od. ccnsnenun wi 80 do 
*Strict Good Ordinary... do -............- 1.31 do 
*Good Ordinary......-- do 
Good Middling.....-- do 
Strict Middling......- do 
Middling.....-.------ do 
Strict Low Middling--- do 
Low Middling.......-. do 
21 46 Middling- - . - - -- do 
21 46 Strict Middling -.....- do 
.18 .38 Middling...........-- do 
*Strict Low Middling-- ‘ do 
*Low Middling.......- do 1.31 do 
18 .38 Strict Good Middling.. Yellow Tinged .-....-- 02 off do 
18 38 Good Middling......- mk We ‘oseeae-a 8 off do 
.18 36 Strict Middling . -....- Se Ma. oc hawcde do 
*Middling......--.-.-- a Ge \ capeuans do 
*Strict Low Middling-.. do do --.-.-- 1.31 do 
lO DE cccccse GD @.. oconvice 1.76 do 
17 .35 Middling..-.--- Light Yellow Stained. .43 off do 
*Strict Middling....... do .. 81 do 
*Middling.......-..--- do do .-.1.30 do 
17 .35 Good Middling....-.- Yellow Stained....... 80 off do 
series Middling ......- a: a. ushimats 1.31 do 
Eo ceeed a @  axecccalan do 
18 .36 ‘Gal Middling......- ck ccnccnsasatt .27 off do 
.18 36 Strict Middling.....-- PGR A, F908 51 do 
et irs ORONO | ps So oR Ay do 
oGaed Middling...---- Blue Stained........- vi off do 
*Strict Middling....... in gpetitetce: 1.31 do 
*Middling......-..-.-- (ap Pherosetenate 1.76 do 





* Not deliverable on future contract 
The official quotation for middling upland cotton in the 


New York market each day for the pest week has been: 


Feb. 15 to Feb. 22— Sat. Mon. Wed. Thurs. Fri. 
Middling upland. ....-..-.---- 12. 65 12.80 LS ¢ 65 12.65 12.65 Hol. 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same day. 























Futures SALES 
Spot Market 
Closed Conir’ct; Total 

Saturday...|Steady, unchanged bis tase 236 
Monday .-.-.|Steady, 15 pts. adv. tnnel. Lae 
Tuesday __.|Steady, 15 pts. dec_ ----| 2,483 
Wednesday _|Steady, ‘a igh 200 
Thursday -./|Steady, wnehenes, wma 50 
PIGS ccce 

vv. 3 eee 9 ----| 3,919 
Gttt BI B nc went ndwaanaenam 102 .600'156 ,151 
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Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday Monday Tuesday \Wednesday | Thursday Friday 
Feb. 16 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Feb. 22 
Feb. (1935) 
Range _.|——— ee 
’ Closing .|12.38n 12.55 12.41n 12.42n — 
March— 
Range _ .|12.40-12.42|12.32-12.65| 12.43-12.58/|12.41-12.48)12.41-12.45 
Closing . | 12.41-12.42|12.58-12.59|12.44 ———|12.44-12.46)12.41-12.42 
April— 
Range. .|—-— —_ oa 
Closing .|12.44n 12.61n 12.48n 12.48" 12.451 
May— 
Range _.|12.47-12.48|12.39-12.73)12.52-12.66|12.50-12.57| 12.50-12.55 
Closing .|12.48n 12.65-12.67|12.53 ———|12.53-12.54/12.50 —— 
June— 
Range _.|——— —- 
Closing | 12.50n 12.68” 12.55 12.56" 12.53n HOLI- 
July— DAY 
Range __|12.50-12.52|12.42-12.75|12.58-12.70)|12.56-12.63) 12.56-12.61 
Closing .|12.52 ———|12.71 ———j12.58 ——/|12.59-12.60/12.56-12.58 
Aug.— 
Range..|—_—-  9§— | —- — — > Sh > | - O — 
Closing .|12.48n 12.67n 12.55n 12.57n 12.54n 
Sent .— 
Range - _|——— —| —- eS 
Closing .|12.44n 12.63n 12.52n 12.55n 12.52 
Range __|12.40-12.41/12.31-12.65)12.47-12.59|12.47-12.54/12.49-12.53 
Closing .|12.41 ——/12.58 ———|12.49 ———/12.52-12.53)12.50 —— 
Nov.— 
Range _.|——— — a 
Closing .|12.43n 12.61n 12.52n 12.56n 12.537 
Range __|12.45-12.47|12.38-12.69|12.55-12.67/12.53-12.62)12.56-12.59 
Closing .|12.46 ——/12.65 ——|12.55 ——/12.60 ——/12.57 ——- 
Jan.(1936) 
Range __|12.49-12.51|12.41-12.70)12.57-12.67 12.54-12.63)12.59-12.61 
Closing .|12.50n 12.67 ——!12.57 ——'12.62-12.63'12.59 —— 





” Nominal. 
Range of future prices at New York for week ending 
Feb. 21 1935 and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option 
DE, TOEG i cksctdicn spdwncloccsce picsceleesncend ccentessbessoneee cocnsece 
Mar. 1934_.|12.32 Feb. 18|12.65 Feb. 18]11.18 May 1 1934/14.15 Aug. 9 1934 
AGE. 1065. leccccn cccecclecccce cccccclscccoscn cceveccclesescoes encecese 
May 1935..|12.39 Feb. 18]12.73 Feb. 18)11.79 May 25 1934/14.23 Aug. 9 1934 
JEMO 19BB . clecwccce cncccsleccece ecccoclencwense wtacceselsscoseces cocencce 
July 1935..|12.42 Feb. 18}12.75 Feb. 18]12.03 Nov. 1 1934/14.21 Aug. 9 1934 
BEE, TSG ccloccces cccccsloocese sovces 12.30 Nov. 14 1934/12.53 Jan. 24 1935 
Sept. > a Se a eee 12.35 Oct. 24 1934]12.35 Oct. 24 1934 
Oct. 1935..|12.31 Feb. 18)12.65 Feb. 18}11.74 Nov. 1 1934}12.71 Jan. 2 1935 
ol os nbiend CG0csclennena punecalesaepene sespeuseluaspsese cccccces 
1935_._|12.38 Feb. 18]12.69 Feb. 18]12.22 Jan. 15 1935}12.70 Jan. 9 1935 
cn 1936__'12.41 Feb. 18'12.70 Feb. 18'12.31 Jan. 29 1935112.70 Feb. 18 1935 








The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Thursday) we add the item of exports from the United States, 
for Thursday only. 



































Feb. 21 1935 1934 1933 1932 
Stock at Liv iia bales. a800,000 942,000 783,000 5,000 
Stock at Manchester...-....-..-- a73,000 115,000 107, 83,000 

Total Great Britain.........- 873,000 1,057,000 890,000 838,000 
Stock at Bremen-.-.........-.-- ,000 ,000 000 316,000 
Stock at Havre_.......-.-----. 173,000 14,000 282,000 1,000 
Stock at Rotterdam.........--- 6,000 19,000 21,000 22,000 
Stock at Revemone sipsecobun ane ua alan 79,000 91,000 78,000 88,000 
nm manniio 9,000 103,000 96,000 94,000 
Stock at Venice and Mestre....-. 17,000 PS Saas, | maid 
Sie G0 THe a cen nccccedacs 7,000 RE ee ae 

Total Continental stocks. -..... 617,000 1,149,000 1,005,000 691,000 

Total European stocks--.-.-....-. 1,490,000 2,206,000 1,895,000 1,529,000 
India cotton afloat for Europe... 148,000 3,000 ,000 48,000 
American cotton afloat for Europe 220, 000 336,000 412,000 3 ,000 
E t, Brazil,&c., afl’'tfor Europe 146, ‘000 ‘000 000 110,000 
8 n Alexandria, Egypt----- 305,000 421.000 548:000 693/000 
Stock in Bombay, India..-..--.-- J 1, 000 637,000 _ 557.000 
Stock in U. 8. ports.......-.--- 2,566, rts 3,381,438 4,605,379 4,782,904 
pom in U. 8S. interior towns----.1 680, yt} 1,861,686 2,014,666 2,032,312 

8. exports to-day..--.-.-.-- 26,501 7,992 47,461 

Total visible supply----.------ 7,315,656 9,473,625 10292,037 10165,677 

Se aw above, totals of American and other descriptions are as follows: 
Liv ae bales. a278,000 478,000 460,000 304,000 
M ae “eae a50, 9,000 70,000 103,000 
premen Eveddiadeddnenwan er yi Lae’. eebinke |. - xapale 
Other Continental stock......-. 38 900 1,057,000 936,000 632,000 

can afloat for Europe-..-.-- 220,000 "336,000 412.000 366 ,000 
U. 8. port stocks.....-..-.---- 2,566,869 3,381,438 4,605,379 4,782,904 
U. . nterior stocks_.......-.-- 1,680,359 1,861,686 2,014,666 2,032,312 
U.8 CERT Sin accucese " 26,501 7,992 47,461 
Total Ames ey ‘chciece ied 5,288,656 7,199,625 8,506,037 8,267,677 
n 

| Nestea ties AS a522,000 464,000 323,000 351,000 
Manchester stock. .......-.---- a23 ,000 56,000 37,000 80;000 
Bremen stock.....------------ > aubahh.: kbeews Sabena 
Havre stock........----.------ J: nineek “deeten | eawnwe 
Other Continental stock......-.-. 2,000 92,000 69,000 59,000 
ipéian afloat oe Europe....---. 148,00 113,000 120,000 48,000 
t Beye. & as... SEM... .cacce 146,000 ,000 2,000 110,000 
Sok in a, Egypt..... 305,000 421,000 548.000 693,000 
Stock is ss. 7_...... 733,000 1,034,000 637,000 557.000 
Total East India, &c...-..--- 2,027,000 2,274,000 1,786,000 1,898,000 
Total American. ...-...---.-- 5,288,656 7.199.625 8,506,037 8,267,677 
Total visible supply SEA Ae 7,315,656 9,473 625 10292 ,037 10165, S77 

Middling uplands aos. 6.674 4.95d. 

Middling uplands, New York... 12.65c. 12 408 = 15c. 
Egypt, Sakel, Liverpool.--- 9.26d. 9.66d. 7.82d. $084. 
Broach, fine, Liverpool. ---.-.---- 6.04d. 5.15d. 4.71d. 5.64d. 
Tinnevelly, good, Liverpool - - - -- 6.69d. 6.13d. 4.84d. 5.77d. 


Continental imports for past week have been 54,000 bales. 

The above figures for 1935 show a decrease from last 
week of 21,049 bales, a loss of 2,157,969 bales from 1934, a 
decrease of 2 ,976,381 bales from 1933, and a decrease of 
2,850,021 bales from 1932. 

a Estimated. 
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Feb. 23 1935 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 









































Movement to Feb. 21 1935 Movement to Feb. 23 1934 
Towns Receipts | Shtp- | Stocks Receipts Ship- 
ments | Feb. ments | Feb. 
Week | Season | Week | 21 | Week | Season | Week | 23 
Ala., Birming’m| 490 19,853 379 5,883 256) 24,882 528 11,447 
Eufaula. .._. 15 7.589 .._.| 5,275} 142) 8,201) 6,188 
Montgomery 100, 22,714 21'738| 802) 27.073 982 32.498 
Selma....... 100, 43,208 234) 44.657| 293 36,721) 519) 38.401 
Ark. ,Blythville) 672 119,550 1,374 94.247} 958 125,1 ,359) 66,241 
Forest City. . 58 27.368) (263 24/151 12} 17.751  '267| 15.335 
Helena... ._- 100 43.380 500 24'871| 341 42'738 1,823 25.891 
Hope. --_.-- 100, 28.534 500, 21/139] 134, 45,727, 521) 16,748 
Jonesboro . . . 6 28,012, 165 25,098) 201) 29,934 210 11,388 
Littl, Rock.-| 767, 74.836 1,193 47,270] 1,256, 100,227 4,788 42°373 
Newport. -.. 18, 17,012) 15,063 81, 29,437 20,006 
Pine Bluff_--| 1,019 74.156) 2,145 35.910| 1,184 96,840 3,039, 39,092 
Walnut Ridge| 62, 24.646 167| 12,892 33 52,823, 1.794 14'682 
Ga., Albany... 6 4,500 101| 7.986 70 10,894 °'470 2568 
Athens....-- 100 13.556 43'841| 420 31,020 660 59°645 
Atlanta. _-.- 1,275 65.289] 2,796/101.129| 2,451, 101,266, 3,303210,317 
Augusta_.-_- 861 87.319 1. 694125, '976| 2°305| 130.643 2,222 135,098 
Columbus---| 500 21,850) 14.611, 500 17.440 1.000 13/511 
Macon...... 68 12, 148) 557) 24,581 107) 16,328, 331 34,158 
Rome.....-- 75 18,698 ..__| 21-783} 115, 11,687, 50 10,164 
La., Shreveport] 100 56.894 1,000 24'875| 308 50,991 1,545 31,341 
Miss.Clarksdale| 1,161 120,916) 2.812) 46,409 1,063) 118,589 4,109 40,684 
Columbus...| ‘200 20,931) “500 16.423] °245| 16.130 ‘466 12/194 
Greenwood--| 1,000 127,106, 2,000) 58,279] 997} 139,252 5,598 59/305 
Jackson ....- 100 24,158] — 500] 20,395] 151| 26,091, ‘308 16.956 
Natchez_...- _...| 3,546 11| 4/901 63, 4.513; 28 41900 
Vicksburg---| 142 20.283, 119) 8230] 385 20,040 1,575 71635 
Yazoo City _- 15 28.219) 561) 19.705 18, 27.192) 1,078 12/233 
Mo., St. Louis_| 3,876 129,620, 3,976] 21888] 6,977, 167,125} 7.649| 17/870 
N.C., Gr’nsboro 2} 2.354] 320) 17.600) 86, 6,862; 297] 18/887 
Oklahoma— | | 
15 towns *...| 1,149 235,232) 3,445|118,374| 4 4.307 792,988, 16,810143,137 
8.C., Greenville} 31000 91.881) 4.000 66/241 108,985. 3,528 89°710 
Tenn., Memphis 17° 165 1,118,588 9482.854 P+ 2081, 465,383, 56.395 535 226 
Texas, Abilene. 23'611 8.033 6 ' 63,936, ‘152 1.382 
‘Austin. _.... 101 20,473 3.351 167 19:318} 227 3/411 
Brenham ___- 16 14,538 4.546 77, 26,760 392 4°563 
Dallas... __- 314 44,973 10,199 93,615 552. 13.175 
UD neg 20, 34.458 13,898] 111 52.770 903 12/004 
Robstown...| ...-| 6,680 1,503 18 5,476) 47 =—s-_- 886 
San Antonio. 17, 16,314 4,247 148; 10,790) 3 832 
Texarkana __ 61, 26,205 18,033] 1,031, 28/837)  .__| 17,125 
Waco......- 328 55,219 11,274] '357| 89387, 602 12'584 
Total, 56 towns 35,193'2,976,417| 62,8761680359' 80,740/4,201,826'127,210 1861686 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 27,683 bales and are to-night 
181,327 bales less than at the same period last year. The 
receipts of all the towns have been 45,547 bales less than 
the same week last year. 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Feb. 21 for each of the past 32 years have been as follows: 
CS 14.00c 


1934 ...-. 2.40c. |1926 ...-- 20.75c./1918 -...- 32.15¢.|1910 ---~- 14.50c° 
eonce 6.15¢.| 1925 -...-24.50c.|1917 ~---.16.20c.| 1909 -___- 9 “boc: 
1932 ---.. 7.05c. | 1924 -.-.- 30.40c. | 1916 --... 11.35c. | 1908 -.... 11.50¢° 
1931 ----. 11.05c. } 1923 ----- 29.45c./1915 -..-. 8.55c.|1907 -..-. 11.00c° 
1930 ..... 15.30c. | 1922 --.-- 18.55c.|1914 --.-. 13.00c. | 1906 -.... 10.80c° 
29 ..... 20.25c.|1921 -..-. 13.20c./1913 --.-- 12.50c./1905 -.... 8.00c- 
1928 ..... 18.50c.|1920 -.--- 39.00c./1912 -..-. 10.50c. | 1904 -.... 14.50c- 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











——1934-35——- ——1933-34——— 
Feb. 21— Since aland Since 
ne Week Aug.1 Week Aug.1 
EE TT 3,976 138,680 7,649 149,495 
Wa BEE, GOs sc ceomennecnst 872 662 6 
Via Rock Island_-..----------- 77 - °F — | 13 
a i sd dat th ce 84 10,571 262 8,719 
Via Vir, incited 3,552 115,605 3.430 108,845 
Via other routes, &c....-.....-. 000 405,189 8,000 .965 
“gross overland........-. 14,561 738, 
pea rota 8,784 22,272 735,540 
Overland to N. Y., Boston, &c... -... 22,084 274 19,661 
Between interior towns.......... 187 9,090 501 1 
Inl &c., from South.-----.-- 3,029 179:346 10,687 145,990 
Total to be deducted.......... 3,216 210,520 11,462 175,056 
Leaving total net overland*....11,345 528,264 10,810 560,484 


* Including movement by rail to Canada, 


The foregoing shows the week’s net overland movement 
this year has been 11,345 bales, against 10,810 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 32,220 bales. 














———1934-35-———-_. — —— OY eee 
In eae and Spinners’ Since ites _— 
od — Week Aug.1 Week Aug.1 
Receipts at ports to Feb. 21...-.-- 25.018 3,589,606 
Net overland to Feb. 21-...--..- 28,264 10: B10 6.173 404 
Southern consumption to Feb. 21-110, 000 2,620,000 100,000 2.779;000 
Total marketed.............. 146,363 6,737,870 184,370 9,511,978 
Interior stocks in excess_--_-.---- *27 683 527,622 *49, "599. 
Excess of Southern “mili takings =.515 599,445 
over consumption to Feb. 1-.-. ---- 50,642 iaates 196,432 
Came into sight du ‘yas aeensnte | ea 135,1 aye 
Total in sight Feb. 21...-..-.-.-- wnwe’ 7,836,186 ° sone 10,307,858 
North. spinn’s’ takings to Feb. 21- 17,680 681,158 21,925 891,909 
* Decrease. 
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Movement into sight in previous years: 


os Since Aug. 1— Bales 

1933—Feb. 24...........-- OF DL eee eer 11,135,421 
1932—Feb. 26.......-..--- PN eee 13,081,101 
1931—Feb. 27......-.--.---. BBL BOE (ROO bo wtecdcccncscsnnne 11,950,649 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 














of the week: 
Closing Quotations for Middling Cotton on— 
Week Ended 
Feb. 21 Saturday} Monday | Tuesday ; Wed'’day, Thursday, Friday 
Galveston_-___-_- 12.70 12.85 12.70 12.70 12.65 
New Orleans___| 12.63 12.79 12.63 12.65 12.59 
Mobile-_____-- 12.41 2.58 12.44 12.44 12.41 
Savannah __-_-_-_ 12.72 12.88 12.74 12.74 12.72 
(ds ae 12.70 12.85 12.73 12.73 12.70 
Montgomery__-| 12.50 12.65 12.55 12.60 12.55 HOLI- 
eid aeanes'ed 12.83 13.01 12.88 12.88 12.40 DAY. 
Memphis - - -_ _ __ 12.30 12.50 12.35 12.35 12.70 
Houston. _...-.- 12.65 12.85 12.70 12.70 12.70 
Little Rock____}| 12.23 12.40 12.28 12.28 12.25 
eC 12.20 12.35 12.20 12.20 12.15 
Fort Worth____! 12.20 12.35 12.20 12.20 12.15 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 





























the past week have been as follows: 
Saturday Monday Tuesday Wednesday| Thursday Friday 
Feb. 16 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Feb. 22 
Feb.(1935)|— S#s$ —|— Ss — | ——- hh | ————- 
March. --_|12 43 ——|/12.59 ——|12.43 ——/12.44-12.45)12.39-12.40 
Agral..... ——S= - — | —- | —- — | ———- So | —- —-——C 
ae 12.51 ——|12.65 ———/12.51-12.52|12.54 ———/12.49-12.50 
a —S= ee i— ee i | - | ——- 
OF? 12.55 ——j12.71 ——/12.58-12.59)12.60-12.61/12.55-12.56| HOLT- 
August_._.|—-_ -—|—-_ —_— |-———-  ——————- — ?——|——- -—— DAY 
September |——_- S§—_— | —-_ —-—_—_ | —_—- Ss e——- | ———- SO | -——- —— 
October _.|12.41 ——j12.60 ———/|12.49 Bid.|12.54-12.55|12.49-12.50 
November |——— —S=S ——S ——- Sh ———- | ——- 
December- | 124601247a/12.65 Bid.|/12.55 ——|12.63 ——}12.56 —— 
Jan. (1936)|1247 Bid.|12.66 Bid.|12 56 Bid.|12.63n 12.57 bid 
Tone— 
Spot..... Steady Steady. Steady. Steady. Steady 
Options__.| Steady. |Very stdy.'Barelystdy' Steady. /Barely st’y 
n Nominal, 





Recent Increases in Prices of Commodities not 
Followed by Cotton Prices, According to New York 
Cotton Exchange—Cotton prices have not followed the 
upward trend in the prices of farm products and of com- 
modities in general in recent months, according to a report 


issued Feb. 18 by the New York Cotton Exchange Service. © 


The total world supply of American cotton for this season was 
much smaller than in recent previous seasons, the Service 
said, and was only slightly larger than the average supply in 
the five seasons immediately preceding the beginning of the 
depression. At the present time, cotton is selling lower 
relative to farm products and commodities in general than 
during the five season pre-depression period. While the 
supply of American cotton for this season was about normal, 
as judged by pre-depression standards, the prospects are 
that consumption this season will be below normal and that 
the carry-over at the end of this season will be larger than 


normal. In its report the Exchange Service stated: 


During the first half of February, middling %-inch spot cotton in 10 
Southern markets sold at an average price of 12.40 cents, or at 70.0% of the 
average price from 1926 through 1929, whereas last Au t, it sold at 13.12 
cents or at 74.1% of the 1926-1929 average. Meanwhile, the index of farm 

ucts prices has risen from 68.1 (average 1926-1929 equals 100) in 
ugust to 76.1 in the first half of February, and the index of prices of all 
commodities from 78.4 to 81.2. It will be noted that cotton is selling at the 
present time at a price somewhat lower than farm products and general 
commodities in a to its average meena with them from 1926 
bnneg 1929. D the first half of February, the index of cotton prices 
was 70.0 (average 1926-1929 equals 100) as compared with the farm pro- 
ducts price index of 76.1, and the all-commodity price index of 81.2. 
=» The total world supply of American cotton for this season was 20,412,000 
bales, or 4,054,000 fess than last season, 5,777,000 less than two seasons 
ago, 5,384,000 less than three seasons ago, while it was 311,000 bales larger 
than the average ig A in the five seasons just prior to the beginning of the 
depression, that is, from§1924-25gthrough 1928-29. The average price of 
ton during this season to date has been 12.64 cents as compared with 
10.81 cents last season. 7.15 cents two seasons ago, 5.89 cents three seasons 
ago, and a pre-depression average of 19.34 cents; expressed asa percomnee of 
the 1926-1929 av: , the index number of cotton during this season to 
date has averaged 7h4 as against an average of 61.0 last season, 40.4 two 
seasons ‘ago, 33.2ithree seasons ago. and a | ayy average of 109.2. 
The farm proteases price index during this season to date ave 70.9 
(average 1926-1929 equals 100) as compared with an average of 57.8 last 
season, 46.3 two.seasous{ , 52.0 three seasons ago, and a pre-depression 
average of 101.4, while the all-commodity price index averaged 79.3 as 
against 74.4 last season, 65.0 two seasons ago, 69.3 three seasons ago, and a 
pre-depression average of 101.1. 

If cotton prices bore the same relationship to farm products and all- 
qomumndity pew as on an average from 1924-25 thro 1928-29, cotton 
would be ing at the present time at about 15.00 cents a pound. However, 
while the world supply of American cotton for this season is only slightly 
larger than the pvgrese pro-depcasien supply, 20,412,000 bales as com- 
pared wigh 20,101,000 es, the prospects are that world consumption of 
American cotton this season will be considerably smaller than the pre- 
depression average and that the world carry-over of American cotton at the 
end of this season will be larger than the ocr average. The 
comeumepeien rospect for this season has m placed at 11,000,000 to 
12,000, bale , comparing with a pre-depression av of 14,811,000 
baies. ‘If consumption thie season is 11,000.000 to 12, ,000 bales, the 
carry-over at the end of this season will be 8,412,000 to 9,412,000 bales as 
ceponsedsnnngee average pre-depression end-season carry-over of 5,290,000 


es. 

In considering“the failure of cotton prices to advance along with other 
commodities in recent months, it may be observed that the crop improved 
in the fall, as reflected in the increases in the Government crop estimates 
from 9,195,000 bales ‘of 500 pounds Seroe weight in August to 9,731,000 
bales in mber, an increase of 536,000 bales. However, the supply 
figures for this season as given above are based on the December Govern- 
ment estimate. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that dry weather with 
moderately low temperatures has been favorable enough 
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in most sections, as it was a great help in putting the soil 


in plowing condition. The extreme western part of the 
cotton belt is in bad need of rain. Temperatures are too low 
for planting in the Rio Grande Valley. 


Rain Rainfall Thermometer 

Galveston, Texas__....____- dry high 71 low 40 mean 56 
—*. eS ae dry high 74 low 28 mean 51 
Austin, Texas.............. dry high 74 low 36 mean 55 
Abilene, Texas____..._____. lday 0.02in. bigh74 low 30 mean 52 
Brownsville, Texas... .____- dry igh 80 low 38 mean 09 
Corpus Christi, Texas___-____ dry high 72 low 38 mean 55 
Dallas, Texas_..._......__. lday 0.02in. high70 low 30 mean 50 
Del Rio, Texas___.......__. dry high low 38 mean 59 
El Paso, Texas___......___. dry high 76 low 30 mean 53 
Houston, Texas_._....____. dry high 78 low 38 mean 58 
Palestine, Texas___.......-- dry high 72 low 34 mean 53 
Port Arthur, Texas__..____- dry high 74 low 38 mean 56 
San Antonio, Texas__.... -- dry high 80 low 36 mean 58 
Oklahoma City, Okla______- lday 0.04in. high68 low 32 mean 50 
Fort Smith, Ark__..________ dry high 66 low 30 mean 48 
Little Rock, Ark......____- lday 0.20in. high62 low 30 mean 46 
New Orleans, La__...._._.- ry high 78 low 42 mean 60 
Meridian, Miss........... - lday 0.0lin. high 70 low 38 mean 54 
Se eee 4days 1.40in. hign 70 low 41 mean 56 
Deen, AM... ........ lday 0.20in. high68 low 36 mean 52 
Montgomery, Ala_....__..- dry high 72 low 38 mean 55 
Jacksonville, Fla_........-- lday 1.00in. high 74 low 40 mean 57 

RO ss ok Sakon oon en lday 0.12in. high 80 low 48 mean 64 
PS OD. bots ns acewe dry high 72 low 38 mean 55 
y+... iS Sl Seepeaees 3 days 0.98in. high 80 low 50 mean 65 
Savannah, Ga_-.-...-.-.-.-- 6days 0.63in. high low 39 mean 55 
rg, | RE ea lday 0.46in. high66 low 32 mean 49 
PS, SS eae dry high 64 low 30 mean 47 
po Se eee lday 0.08in. hign 64 low 32 mean 48 
Oharieston, 8.0... .....2... 2days 0.38in. high69 low 38 mean 54 
BEE FE Oo cntthsnknnct dry high 64 low 26 mean 45 
Charlotte, N. C...-....---- dry high 64 low 28 mean 46 
pS ee ae dry high 66 low 30 mean 48 
Wilmington, N. O........-.. lday 0.0lin. high 62 low 32 mean 47 
Chattanooga, Tenn_._______ lday 0.0lin. high66 low 32 mean 49 
Nashville, Tenn_......._. - dry high 64 low 30 mean 47 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. on the dates given: 


Feb. 211935 Feb. 23 1934 
Feet Feet 


New Orleans_._..... Above zero of gauge-_ aa 1.2 
Memphis...........- Above zero of gauge-_ 18.0 2.3 
Nashville. .........- Above zero of gauge-_ 18.2 8.8 
Shreveport _..-....-- Above zero of gauge. 13.0 8.9 
Vicksburg -_.......... Above zero of gauge- 20. 4.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 














weet Receipts at Ports | Stocks at Interior Towns _|Receipts from Plantations 
nde | 
| 1934 1933 | 1932 | 1934 1933 | 1932 1934 l 1933 } 1932 
Nov -| | 

23 _ _|133,525|285,757 308,468) 1,983,174 2,186,556 ert Ht 153,406 250,572|310,992 







+246,716)110,549'277 ,796|370,950 


30_.|119 755|266,062375,711 1,978,968 2,198, 


7..|104,014:218 332298, 545) 1,960,556 2,207,139/2,256, 
14. .|109,945)177 899,262 ,064/1,934,215'2,203,417|2,260,61 
21..|105,029 rise ee 1,915,166 2,195 2,231,716 


+915,166 2,195, 231, 85 /158,286)182,272 
28--| 84,550)150,873|182,588/1,911,188|2,188,745|2,213,374 


80,552|143,715)164,246 








Jan.~.| 1935 | 1984 | 1983 | 1935 | 1934 1933 | 1935 | 1934 | 1033 
4_-| 62,371/101,016|194,020|1,883,029 2,181,268/2,169,330| 34,262) 93,5391149,976 
11..| 55,462|105,070 168,774)1 ,851 ,022'2,152, 167, 455) 75, 166,687 
18_-| 65,908|103,831|188,072|1,825,437 2,122.362\2,165,999| 40.323 74.103/186.828 

pao 52,473|114,611|198,981/1 801 ,024)2,084,406|2,138.401| 28.060| 76.655)171,883 
eD.— 
1..| 44,884/100,030|182,110)1,767,3122,027,706|2,118,211| 11,172) 43,380|161,920 
8... 54,614 85,311/121,163)1,740.457 1,964,746|2,084,026 27.759 22.351) 86.978 
15_-| 40,895) 84,994|102,480|1,708,042'1,910,901|2.648,063| 8,480] 31.149] 65.517 
21__| 25,018] 73,560122,954'1,680,359 1,861,6862,014.666 nil | 24'435| 89.557 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,113,120 bales; 
in 1933-34 were 6,746,127 bales and in 1932-33 were 7,582,937 
bales. (2) That, although the receipts at the outports the 
past week were 25,018 bales, the actual movement from 
plantations was nil bales, stock at interior towns 
having increased 27,683 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1934-35 1933-34 
Week and Season 
Week Season Week Season 
Visible supply Feb. 15..---- 7 BEG Tee)... nsenee 9,623,492) ...... 
Visible supply BE: Sengeconl surekn 6,879,719) ...._. 7 $53 .283 
American in sight to Feb. 21-- 118,680) 7,316,134) 135,155|10,307.858 
Bombay eocelpee to Feb. 21-- 104,000} 1,224,000} 108,000] 1,178,000 
Other India ship’ts to Feb. 21 26,000} 405,000 11,000 i 
Alexandria vane to Feb. 20 42,000} 1,171,200 34,000} 1,329,400 
Other supply to Feb. 20 *b..- 14,000} 352,000 13,000} 376,000 
Total supply hewahhanwe 7,641 ,385)17,348,053| 9,924,647/21,210,500 
educt— 
Visible supply Feb. 21-_.--.--| 7,315,656] 7,315,656] 9,473,625] 9,473,625 
Total taki to Feb. 21-a-.. 325,729)|10,032,397 451,022)11, p 
Of which American sont <I 183,729) 6,722,197| 329,022 1 OO a7e 
Of which other ---...-..--- 142,000! 3,310,200 122,000! 2,786,400 








* Embraces receipts in Europe, from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2.620,000 bales in 1934-35 and 2,779,000 bales in 1933-34 
—takings not being available—and the ner amounts taken by 
Northern and foreign spinners, 7,412,397 es in 1934-35 and 8,957,875 
bales in 1933-34, of which 4,102,197 bales and 6,171,475 bales American. 

b Estimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
































1934-35 1933-34 1932-33 
Feb. 21 
Receipts— Since Since Since 
Week | Aug. 1 Weer | Aug. 1 Week | Aug. 1 
RR |104,000! 1,224,000] 108,00011,178,000| 56,000] 1,236,000 
For the Week Since August 1 
Exports 
From— Great | Conti- Jap’n&) Great Conti- Japan &| 
Britain| nent | China| Total Britain nent China | Total 
| i j 
Bombay— | | 
1934-35... 7,000 ----| 35,000 42,000 31,000 165,000. 661,000 857,000 
1933-34... 6,000 12,000 27,000 45.000 39,000 209,000 258.0001 506,000 
1932-33.- 1,000, 14,000 35,000 50,000 19,000, 171,000, 537,000 727,000 
Other India— | | 
1934-35.. 1,000 25,000 _... 26,000 102,000 303,000, ___--- | 405,000 
1933-34.- 1,000, 10,000, ---- 1,000 114,000, 273,000, ____-_ 387,000 
1932-33.. 7.000| 19,000, _.--| 26,000 62,000 222,000, ------ ‘000 
| | | 
Total all— eo 
1934-35... 8,000, 25,000) 35,000 68,000 133, 468, 661 ,000)1 262,000 
1933-34... 7.000, 22,000} 27,000 56,000 153, 482, 258,000, "893,000 
1922-33.. 8,000 33,000| 35.000 76,000 81, 393.000, 537,0001,011,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
4,000 bales. Exports from al! India ports record an increase 
of 12,000 bales during the week, and since Aug. 1 show an 
increase of 369,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 



































Alezandria, Egypt, 1934-35 1933-34 1932-33 
Feb. 20 
Receipts (cantars)— 
PE ans len wei 210,000 170,000 115,000 
Ges AOS. 1. .occcacees 5,856,598 6,633 ,529 3,996,929 
This | Week This | Week This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1)|| Week |Aug. 1 
To Liv Sn omar mind 5,000; 97,535); -...|204,064|| 5,000) 88,354 
To Manchester, &c__._.- ~---| 91,031{| 7,000/122,084|| -_-.-.| 65,266 
To Continent and India _ ~|16,000/457 ,309/|11,000|390,793)|10,000'300 ,928 
To American. ...-...--- 2,000) 24,639|} 5,000) 49,339]} 1,000) 23,197 
Total exports.......--. 23 ,000'670 ,514!'23 ,000!766 ,2801'16 ,000!477 ,745 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Feb. 20 were 
210,000 cantars and the foreign shipments 23,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady. Stocks of _ are accumulat- 




















ing. We give prices to-day below and leave those for pre- 
vious weeks of this and last year for comparison: 
1934 1933 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- 4 Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl’g¢ 
t to Finest Upl'ds Twist to Finest Upl'ds 
d. 8s. d. s.d d. d. 8. d. s. d. d. 
Nov.— 
23_....|10%@11%| 94 @96 6.91 | 8K%@ 9%| 84 @86 5.09 
----/104@114|} 94 @96 6.96 | 84@ 9%| 84 @ 86 5.15 
7....110K%@114|94 @96 7.02 | 8%@ 9%|84 @86 5.25 
14._..|10K@11K%| 94 @96 7.08 | 8%@ 9%4| 84 @ 86 5.25 
21....|10%@114|94 @96 7.15 | 8%@9%|84 @86 5.25 
----/10OK@11K|94 @96 7.20 | 8%@ 9%|84 @86 5.33 
Jan.— 19/35 19/34 
4..-./10%@11%|94 @96 7.238 |8%@10 |}86 @91 5.64 
11_...110%@11%| 94 @96 7.18 | 9%@10%| 86 @91 5.88 
18....110%@11%|94 @96 7.15 | 94% @10%| 86 @91 6.05 
a. 10% @11%|94 @96 7.08 | 94@10%|86 @91 6.07 
eD.— 
1....]10%@11%|94 @96 7.07 | 9% @11%|90 @92 6.29 
8..--|10K@114|92 @94 7.05 |10K%@11%| 91 @93 6.80 
15..../10%@114| 92 @94 7.06 |110%@114%} 91 @93 6.68 
21....1104@11%'92 @94 7.10 110%@11%191 @93 6.67 

















Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 81,693 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bale. 
GALVESTON—To Bremen—Feb. 14—Toledo, 1,976_....__._--- 1.976 
To Yokohama—Feb. 20—Kurama Maru, 500; Tsuyama Maru, 1.02 
Peewee ewde ee ENEeS wees KGa aE Osan ewocasecnsbanoccace ,022 


522 
To Gdynia—Feb. 14—Toledo, 1,378__.Feb. 
§32...-Feb. 20—Vasaholm, 1,268_.____.......--_.______- 
To Osaka—Feb. 20—Kurama Maru, 500; Tsuyama Maru, 589. 1,089 
To Gothenburg—Feb. 14—Toledo, 282.__Feb. 20—Vasaholm, 


16—Delaware, 


Be ip es ck Aaa ca ced eae cas ac catia ca es Ais Sheees do ch clare cei etnies ar a on 625 

To roe we. 20—Kurama Maru, 2,875; Tsuyama Maru, - 
YC ECE PB YS ECE ee pe ey ye SES 4,777 

To Genoa—Feb. 14—Lafcomo, 1,096..._Feb. 16—Ogontz, 80 

---8ObD. 18—Mongiols, 2,843....................-..--- 4,019 
To Moji—Feb. 20—Kurama Maru, 200__.____.____________ 200 

To Fron —So, 14—Lafcomo, 1,234_._.Feb. 16—Ogontz, 96 
GRR ENAA Chae tae deh beak G bo Choe ddactne ec nocenbeka 1,967 
To Oslo—Feb. 20—Vasaholm, 270_._._......___._____-___- 270 

To Japan—Feb. 14—Rio de Janeiro Maru. 1,596...Feb. 18— 

TO I 2,031 
To China—Feb. 14—Rio de Janeiro Maru, 50____.________-_- 50 
To vepod rep. 16—West Ekonk, 2,783___......__-__.. 2,783 
To Manchester—Feb. 16—West Ekonk, 1,271________-_----- 1,271 
To Rotterdam—Feb. 16— Delaware, 267__._._______________- 267 
To eenen—Feb. 16—Delaware, 277.._.Feb. 20—Vasa- 603 
To Shanghai—Feb. 20—-Tsuyama Maru, 27_._.__.......... 27 
To Porto Colombia—Feb. 13—-Velma Lykes, 200_________-_- 200 
To Venice—Feb. 18—Lucia C, 1,482.__._._........_.__.__._- 1,482 
To Trieste—Feb. 18—Lucia ©, 1,040_.___._______.._...-.-_.- ,040 
To Naples—Feb. 18—Lucia C, 200____.____.__....__..____. 200 
NORFOLK—To Liv l—Feb. 21—London Corporation, 70_-_-_- 70 
To Manchester—Feb. 21—London Corporation, 569_._______ 569 
GULFPORT—To Liv —Feb. 12—West Kyska, 189_______-_ 189 
MOBILE—To Mestre—Feb. 9—Lucia C, 200_./_._’.....______- 200 
Feb. 9—Lucia OC, 300_..........- 300 
To Feb. 9—Lucia ©, 100.........._.._..._____.__- 100 
To Li 1—Feb. mS laa! Fi a lt a tet ee 304 
To M ester—Feb. 12— ‘a SERED RU i ag at 4 208 
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HOUSTON—To Japan—Feb. 13—Rio de Janeiro Maru, 1,212... Bales 
Feb. 15—Venice Maru, 1,465..-Feb. 18—Tsuyma Maru, 


1,037_.._Feb. 20—Houston City, 3,092.----------------- 6,806 
To Gdynia—Feb. 13—Delaware, 811-.-Feb. 18—Vasaholm, 2.668 
To Copenhagen—Feb. 13—Delaware, 1,033..-Feb. 18—Vasa- 

I I i es dn newman mpgs 1,267 
To Rotterdam—Feb. 13—Delaware, nahin Sb hb ethibtd 583 
To Genoa—Feb. 15—Mongioia, 881_--_Feb. 18—Ogontz,420-- 1,301 
To Piraeus—Feb. 15—Mongioia, 11------------------------ 11 
To Bombay—Feb. 15—Mongioia, 1,379-------------------- 1,379 
To Bremen—Feb. 16—Ingram, 2,490__-------------------- ,490 
To Hamburg—Feb. 16—Ingram, 731---------------------- 731 
To Venice—Feb. 15—Lucia C, 794._---------------------- 794 
To Trieste—Feb. 15—Lucia C, 1,660------.--------------- 1,660 
To China—Feb. 18—Tsuyama Maru, 23-..Feb. 29—-Houston 

ORs eek cnas gigs nn ons otbonciscanwesde 2,023 
To Barcelona—Feb. 18—Ogontz, 717.--------------------- 717 
To Oslo—Feb. 18—Vasaholm, 30___----------------------- 30 
To Gothenburg—Feb. 18—Vasaholm, 57__-..-------------- 57 

NEW ORLEANS—To Barcelona—Feb. 15—Mar Blanco, 200---- 200 
To Dunkirk—Feb. 15—Sandnamn, 2,250_------------------ 2,250 


‘0 
To Ghent—Feb. 15—Chester Valley, 10__.-.--------------- 10 


To Havre—Feb. 15—Chester Valley, 2,705__---..-.--------- 2,705 
To Rotterdam—Feb. 15—Chester Valley, 150_-..-.--------- 150 
To Antwerp—Feb. 16—Joles, 50_._.-.---------------------- 50 
To Hamburg—feb. 18—Wido, 286____-------------------- 286 
To Hamburg—Feb. 16—Joles, 418._..------.-------------- 418 
roe, US USO OS Ra Pere 142 
To Bremen—Feb. 16—Joles, 458_...Feb. 18—-Wido, 2,907---- 3,365 
poe OU”. US = SS eae eer 50 


To be gga 16—Kurama Maru, 431...Feb. 18—Bronx- 
e ,.900 a al el ee oem Oise 
CHARLESTON—To Liv I—Feb. 16—Schoharie, 1,753------ 1,7 
To Manchester—Feb. 16--Schoharie. 1,529 


To Bremen—Feb. 16—Havo, 5,950_----------------------- 5,950 

To Rotterdam—Feb. 16—Havo, 534----------------------- 534 

'o Hamburg—Feb. 14—Blaisberg, 194------.-.------.------ 194 

LOS ANGELES—To India—Feb. 9—Bintang, 2,700...Feb. 11— ‘ 

SO EC ae ae ee 3,500 

To Havre—Feb. 9—San Jose, 50_..Feb. 15—Wyoming, 182- - 232 
To Liverpool—Feb. 9—P. c Enterprise, 325...Feb. 11— 

FO ee nn ee be bowe camee 345 

To Manchester—Feb. 9—Pacific Enterprise, 275---_.--.-.-- 275 
To Japan—Feb. 11—President Garfield, 400-_..Feb. 13—-Tokai 

7 AE | BS ea eee 1,700 

To Bremen—Feb. 13—Los Angeles, 100--..---------------- 100 

° 81,693 

Cotton Freights—Current rates for cotton from New 


York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stanad- 

Denstty ard ard ard 
Liverpool .25c. -25¢. Trieste .50e. .65c. | Piraeus .75¢e. -90¢. 
Manchester .25c. -25¢e. Fiume .50e. .65¢c. |Salonica -75¢e. -90c. 
Antwerp 35c. -50c. ma .35c. .50c. | Venice .50c. .65ce. 
Havre .25¢. .40¢c. Japan * * Copenhag’n .38c. .53e. 
Rotterdam .35¢. .50c. Shanghai bd bd Naples 40c. .55c. 
Genoa .40¢c. .55e. Bombay z .40c. .55¢. | Leghorn 40c. .55e. 
Oslo 46c. .6le. Bremen .35e. .50c. |Gothenberg .42c. .57¢. 
Stockholm .42c. .57e. Hamburg’ .35c. .50¢ 


* Rate is open. z Only small lots 
Liverpool—By cable from Liverpool we have the follow- 


ing statement of the week’s imports, stocks, &e., at that port: 


Feb. 1 Feb. 8 Feb. 15 Feb. 21 
pT  agie, Rip e eE ,000 54, 55, 50.000 
ON Bae nncicnweceeom emu 815,000 823,000 808,000 800,000 
Of which American_........-. ,000 268,000 273,000 278,000 
TE aa vicewctatimeve 40,000 62,000 37,000 42,000 
Of which American._......... 23 000 26,000 27 ,000 25,000 
ADA GEIB inc cocci ansccic 170,000 152,000 166,000 133,000 
Of which American_._......-- 86,000 72,000 60,000 44,000 


The tone of the Liverpool market for spots and futures 
each day of the os week and the daily closing prices of 
spot cotton have been as follows: 


























Spo* Saturday Monday Tuesday Wednesday| Thursday Friday 

Market, { 

12:15 Quiet Quiet Quiet More Quiet 

P.M. demand 
Mid. upl’ds 7.09d. 7.11d. 7.164. 7.08d. 7.10d. jes 

Futures Steady at | Steady at | Steady at | Steady at |St’y, 1 pt. DAY 
Market 1 to 2 pts. | 1 to 2 pts. [8 to 10 pts.| 4 points decline to 

opened advance decline advance decline 1 pt. adv. 
Market, St’y, unch./Quiet, st’y,| Steady at | Steady at |Q’ but st’y, 

4 to 2 pts. | 2to4pts.| 6 to 9 | 1 to 2 pts. }1 pt.dec. to 

P.M. advance decline pts. adv. decline 1 pt. adv. 





Prices of futures at Liverpooti for each day are given below: 






































Saturday; Monday | Tuesday Wed’day | Thursd’y| Friday 
Feb. 16 ; ' 
to |12.15)12.3012.15; 4 0012.15) 4.00)12.15) 4.00)12.15; 4.0012.15 4.00 
Feb. 21 \P. m./p. M.p. Mm. /p. m./D. m./p. m./p. m.\D. m./p. M./p. M./p. m./p. m. 
New Contract. d.| a. | a. | d.| da. | a. | d.|\ a. | 4. | 4.| 4. | 4. 
March (1935)_| -..-| 6.88, 6.88, 6.85; 6.93) 6.91) 6.85) 6.89) 6.87, 6.88 
ME ntcatuwices ance 6.82 6.82, 6.78] 6.86, 6.85) 6.80) 6.84) 6.82) 6.83 
SU cnieacc cial wad 6.76, 6.76, 6.73) 6.81) 6.80 6.75, 6.79 6.77) 6.78) 
Cn nan ween 6.63 6.63 6.60, 6.68) 6.67] 6.62, 6.66) 6.65 6.66 
mber. .... | ..--| 6.60) ....| 6.58) ....| 6.65 ._../ 6.64 ete 6.64, U.S. 
January (1936) ----| 6.59' 6.60 6.57) 6.65, 6.65) 6.60 6.63) 6.63) 6.6 HOLI- 
DERE casches | -...| 6.59) ----| 6.56) -.--| 6.65) -.--) 6.63) ____| 6.63} DAY 
| eee | wendl BOE evaal GL swaal BUN wenn) EE won) Oe 
pO eal (EERE 6.56) ....| 6.53) -.__| 6.61) -..-| 6.60) _.../ 6. 
yids Week 6.53) .-.| 6.50 _.-_| 6.58 ----| 6.57] ----| 6. 
December _..-! -._-| ---- ithe Oo eve: pets, GE POS. ge BEE 


Wheat was dull on the 16th inst. and closed 14 to %e. 
lower. Evening-up sales owing to the uncertainty over 
the pending gold ruling sent prices downward after an 
early rally in sympathy with corn. Liverpool ended un- 
changed to 4c. lower owing to hedge selling from Argentina. 
Buenos Aires was unchanged. Export sales of Manitoba 
were small. Dust storms were reported in Kansas and 
at several points in Nebraska. On the 18th inst. prices 
operations were suspended on the Chicago Board of Trade 
immediately after the publication of the Supreme Court’s 
decision on the gold question. In the few minutes between 
the announcement of the gold decision and the official 
suspension of trading, prices rose sharply on a rush of 
buying orders. The rise from the early lows amounted to 


about 3c. Liverpool closed 4% to 144d. higher, while Rotter- 
Winnipeg advancep 


dam was 4c. lower to We. higher. 
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3% to le. Export demand for Canadian wheat showed 


no improvement. On the 19th inst. the gold case decision 
seemed to have been discounted and prices ended \%& to %ce. 
lower. Foreign markets were disappointing. The weak- 
ness in corn caused liquidation. Yet there was good buying 
on the set-back. There was a better milling demand an 
shipping sales were reported of 25,000 bushels. Winnipeg 
closed unchanged. Export sales were small. Liverpool 
closed 14d. to %<d. higher. 

On the 20th inst. prices ended 1% to 114c. lower, owing 
to the weakness of foreign markets and a lack of specu- 
lative interest. Liverpool was 1d. lower, and Buenos Aires 
was off %4c. On Thursday prices ended 4 to lc. higher, 
on buying due to reports of dust storms in Kansas and a 
large area of the West and Southwest. Liverpool was 


stronger. The open interest at Chicago was 98,405,000 
bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
th It inn toancnannemnadeetdinn 113. 115% 114% 113% 114 + Hol. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
ues. Ys Thurs. Fri. 





M 97% MB 98 

Ot. cast abddusssvavacdbidwes 

pT EI, Hees, Be AT Ee 9084 92% an 9 9054 1% Holi- 

ee eee 88% 90% 90% 89% 90% day 

Season's a ape When M: | Season's Low and When Made 

) SE Aug. 10 F034 BO bcwidwend 93% Feb. 5 1935 

July. actin ink akira 138 % Dec. § 1934iJuly.......... 86 14 Jan. 15 1935 

September ---. 92% Jan. 51935 Sepeember ---. 84% Jan. 15 1935 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

RE sacks dtcsbecuwescusenéasee 83 834% 83% 827 8&3 Holi- 

GE eo Ontne acne See ee eeERe 82% 82% 82% 82% 82 day 


Corn was quiet but firmer on the 16th inst. and prices 
ended unchanged to 4c. higher on buying in anticipation of 
a decrease in the visible supply. The market lacked snap. 
Shipping sales were 35,000 bushels. May corn reached the 
best level seen since Jan. 21. On the 18th inst. prices ended 
2% to 2%e. higher. The visible supply decreased 1,132,000 
bushels. On the 19th inst. prices ended % to 1%ce. lower on 
selling influenced by lower Argentine offerings. Some were 
selling July here against purchases of Argentine corn. 

On the 20th inst. prices ended % to 1c. lower, owing to 
the weakness of Buenos Aires. On Thursday prices ended 
% to %e. higher on July and Sept. but %c. lower on May. 
Open interest in Chicago was 65,161,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
oO ee re © 102% 105 103% 102% 101% Hol. 
DAILY CLOSiNG PRICES OF CORN FUTURES IN CHICAGO 
Sat. —_ ie. we Thurs. Fri. 
SP sddndcnscccsssecbbesontcue 87% 86% 8657 
PEST eS te Se ee 80 33 y%82% 81% 81 Holi- 
eS ae 77 79 % 78% 77% 77 day 
Season's High and When Made Season's Low and When Made 
Si iinuwe sane 93 *4 pes § 19384[/May......... h Oct. 41934 
July. Stl watt aialie 26% Dec. 5 1934]July_.-..----- Oct. 4 1934 
September __.. 84% Jan. 51935 Sepeomber pes ; % Feb. 61935 


Oats were dull on the 16th inst. and prices ended Me. 
lower to ec. higher. Eastern interests were early buyers 
but the demand on the whole was very small. On the 
18th inst. prices ended 1 to 1c. higher after being easier 
in the early trading. On the 19th inst. prices ended % to Ic. 
lower under general liquidation. Shipping sales were 6,000 
bushels 

On the 20th inst. prices followed the action in other 
grain, ending *% to 1c. lower. On Thursday prices ended 
1c, lower to %c. higher. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
1” Pa ae ee ae EE 66 65% 64% 63% 63% Hol. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


" a CoP Tues. Wed. Thurs. Fri. 
Bsns sb a Rech na cee male 1 ris 51% ye 
a A 44} 4: 3% 3% Holi- 
Mter...: .. c 2240. ct tesa 41% 4 ii 41 40% tie day 
Season's High ae When Made une eason’s Low and When Made 
jay < Rg TE Foe 59% Aug. 10 ige¢ ere rs toe Oct. ‘ see4 
oo te 51 Dec -f 5 1064iJuly.......... 41 Oct. 1934 
= sande 44% Jan.' 7 1935|September .... 39% Feb. 4 1935 
DAILY CLOSING PRICES IN OATS FUT y Eas IN WINNIPEG 
Sat Tues. Wed. Thurs. Fri. 
NOD in oi ane tel wa ae ere 40% 4 % 41% 41 40% Holi- 
PES cwasac cde Sabi ados tate 40% 41 40% 40% day 


Rye was in small demand and prices ended unchanged to 
3%c. lower on the 16th inst. On the 18th inst. prices rallied 
after early weakness and ended with net gains of 34 to 1c. 
On the 19th inst. prices ended 1 to 1c. lower in sympathy 
with other grain. Liquidation was general. Shipping sales 
were 55,000 bushels. 

On the 20th inst. prices ended % to 1c. lower, in sym- 
pathy with wheat and corn. On Thursday prices closed 4c. 
lower to 4c. higher. 


DAILY CLOSING PRICES OF Ste yUTURES IN CHICAGO 








Mri ae Wed. Thurs. Fri. 
ie = SI Se el eR 2 66 65% 64% 
Be Loon. aa 65 ‘ eri 6014 645% 64% Holi- 
NE i ee es 64% 66% 63 % 64% og _— 
agen # Sah and When Made F semcdebned 5 When M. 
ets e aces a 95% Aug. 9 1934|/May_-------- 61% Feb. 5 M935 
on APTN Se aa Jan. 5 1935 | Se 
DAILY CLOSING PRICES OF RYE pUTyREs LE WINNIPEG 
Sat. Mon ed. Thurs. Fri. 
MN. oo ea ba cal tebe ek 54 Sig WS % =OC«BSA Holi- 
& ~~ RECS) SES Er ee 55% 57 55% 55 day 
DAILY CLOSING PRICES OF BARLEY faa, CHICAGA 
. Thurs 
Wie Se oe a ee ee 4 2 i % 76% a 4% a. 
Ne Eee OE ee ae Pe ae % 677 68 
DAILY CLOSING PRICES OF BARLEY li an IN pnts 
Sat. Mon. Tues. Wed. Thurs. Fri. 
IED sa sw as ibe owed acaba aie iene 50% 651 % 51% 50% 50 Holi- 
PL AEE PIAL AA I Ee NNER TS 50% 51% 51% 50% 50 day 
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Closing quotations were as follows: 


ser 
Wheat. New York . Row SS egegit 
No. 2 red., c.i B. , domestic... a eetaieeinhieintnes 
Manitoba No. l.tio b N -"39% Ryo Neste b bond Ni¥ 69 
Barley, New York— 
Corn, New York— 47% - malting -.... 
No. 2 yellow, all rail......-- 101% Chicago, cash. ....... 75.130 
FLOUR 
épring pote. mage protein$7 35 Rye flour patents--_-...- $4. 4.6 
Spring | Sh weee es .90 3 15 | Semino la Bbl..Nos. 1-3-.. 9. bey $3 
ears, first spring ___--- 6.90@6 85| Oa ta good. Se ahadsebitb a 3 
Hind visier weieits- §:509990|Batiy goede eh 
Hard winter patente.... 6.60 enbiediialicuonies 


4.25 
Hard winter clears...--. 5.90@6.05! Fancy pearl,Nos.2,4&7 6.30@6.50 


All the statements below jan gy, Sy the movement ¢ grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Prodane Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Receipts at— Flour | Wheat Corn Oats Rye Barley 
bbls 196 Ibs bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs.\bush 56 lbs\bush 48 lbs 
Chicago ..... 186,000; 115,000 165,000 30,000; ...... 83,000 
Minneapolis..|  ...... 222,000; 25,000 28,000 5,000 ,000 
Dance dames 35,000) * eae ee ae en 
Milwaukee - -_- 14,000 4,000 74,000 ar 146,000 
Peesaucel -- wekent 53,000 22,000 22,000 ce Eee 
Deincnssel  cechee 10,000 4,000, 2,000 7,000 6,000 
Indianapolis..| -..--- 29,000 211,000 38,000) a -- etmonen 
St. Louis... .- 125,000 84,000 4,000 192,000 11,000 45,000 
., ao ED ..rehae 142,000 6,000 38,000 40,000 
Kansas City -- 15,000) 122,000 304,000 SE aoe aceukt:) awekae 
Gs, oni tak “dueb adi 15,000 98,000 PS) datenels: jamediee 
Ga & dak: > wnenoe 2,000 18,000 PE | {jalukdeeks:. tgesibe 
., =e eee Geer s-—scesaenal conn Been. «panes 
Pach | caecad 4,000 23,000 a. “shisdal aiees 
ES Sees 2,000 226,000 PEGE | : anéae 17,000 
Total wk.1935, 380,000 763,000' 1,401,000 423,000 76,000; 525,000 
Same wk.1934, 374,000) 2,452,000, 3,865,000! 1,366,000, 130,000; 857,000 
Same wk.1933) 331,000) 1,944,000, 2,443,000 41, 63,000; 361,000 
Since Aug. 1— 
| 10,289 ,000)146,443, 126,983,000) 34,025,000) 9,478,000|44,342,000 
ji eee 9.948.000)152,533,000 132, 117,000 48,768,000) 8,212, 34,064,000 
=e 10,889 ,000'226,165,000'117,679,000| 57,115,000 6,992. 000'26 ,332,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Feb. 16 1935, follow: 





























Receipts at— | Flour | Wheat | Corn Oats Rye | Barley 

bbis 196 lbs\bush 60 lbs bush 56 lbs\bush 32 lbs\bush 56 lbs bush 48 Ibs 
New York ..-| 137,000) 98,000) 247,000 749,000) ..--... a 
Philadelphia - nt  uoenel  sepene 2,000 97,000) 2,000 
Baltimore- 18,000, 190, 13,000 6,000; 174,000 ...... 
} ES eS YORE ieee a RI Sea 
New Orleans* a 458,000 TEE. (esbasn. caesnn 
Galveston....| -..-.-.- | Mey wtaekel ' “neakeey Salas bt dees 
St. John West a Sere pe eee thee? ae 
Boston... ... nse 4,000 4, ... saanwe 
Halifax... 19,000) ae 5,000, ------ f) gaeaan 

| j 

Total wk.1935, 251,000, 648,000) 723,000 796,000) 272,000) 2,000 
Since Jan.1°35) 1,607,000) 3,562,000, 1,426,000) 2,472,000, 1,120,000) 154,000 
Week 1934-_- 48,000 1,016,000, 82,000 116,000! 14.000, 8.5505 
Since Jan.1’34) 1,824,000 6,061 ‘000! 771,000 684,000 210,000) 88,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Feb. 16 1935, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
PE nc naan SL: anacne Dh. mien anaeeae | humane ee 
Baltimore._.......-. LI. ashe shhavel. aseimeh capenaali. sauce 
Pini sceedeouel |) sannite SE) mete. daukal week. anak 
New Orleans --.-.---- Re. xmas DE. .shannen. comiwnms .” smeoue 
St. John West__..-. 240,000); --.-..-- DE. sidtecth shiabt geome 
Rs once wecnikeusee 80,000} —----.-- 19,000 ES cata masala 
Total week 1935_- 838,000 1,000} 41,285 REI Aon sa IR TET 
Same week 1934___-_| 1,745,000 15,000 en ee pee” eee 





The destination of these exports for the week and since 
July 1 1934 is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 o— Feb.16 July 1 Feb. 16 July 1 Feb. 16 July 1 
1935 1934 1935 1934 1935 1934 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-_| 27,460) 1,572,809 320,000) 24,443,000 9,000 
Continent. _----- 4,825 380,270 514,000} 25,676,000}  .__.- 3,000 
So. & Cent. Amer_ 1,000 32,000 4,000 193,000 ade. 1,000 
West Indies_.---_- 8,000 oe eres SEM: udetise 8,000 
Brit. No. Am. Col.} -...-- Cee «| wcdécwnl! = JEGaeP chides: thea 
Other countries. __| ....-- pt A | ieee ees Tee 
Total 1935. ...- 41,285| 2,375,953 838,000) 51,173,000 1,000 21,000 
Total 1934__..... 58,270! 3,077,463! 1,745,000' 75,424,000 15,000 399,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 16, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— bush. bush. bush. bush bush. 
pa a 104,000 219,000 225,000 1,000 45,000 
Wee Tek ©. cccacdcace 194,000 418,000 *466,000 *165,000 17,000 
. ee Liy,c0e °IeeGee: “sateen” “sees 
Philadelphia_.......... 329,000 182,000 1,000 267,000 22,000 
pO Eee 926,000 81,000 x225,000 x44,000 ,000 


New RE «oa xo mons 








Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
Milwaukee 376,000 467,000 10,000 1,911,000 
Minneapolis 5,307,000 6,098,000 1,649,000 6,126,000 
tS -cnenanensss 1,221,000 2,857,000 y1,643,000 1,327,000 
Ebi ccstasae 6,000 8, 18,000 30,000 
PE ibe wee 3,551,000 1,099,000 592,000 1,215,000 
ed oat 590,000 290,000 132,000 361,000 








Total Feb. 16 1935... 64,533,000 23,765,000 19,210,000 10,689,000 12,291,000 
Total Feb. 9 1935... 67,348,000 30,348,000 20,041,000 10,890,000 12,639,000 
Total Feb. 17 1934...105,216,000 66,280,000 41,933,000 12,405,000 13.628,000 

* New York also has 101,000 bushels Argentine rye in store, 666,000 bushels 
Argentine oats in store, 815,000 bushels Argentine oats afloat, 425,000 bushels 
Russian oats afloat and 35,000 bushels Argentine corn afloat. 

~ Baltimore also has 188,000 bushels foreign oats in bond and 506,000 bushels 
foreign rye in bond. 

y Duluth also has 328,000 bushels Polish rye. 

Note—Bonded grain not included above: Barley, Buffalo, 225,000 bushels: 
Milwaukee afloat, 692,000 bushels; Duluth in store, 198,000; Duluth afloat, 120,000; 
total, 1,235,000 bushels, against none in 1934. Wheat, New York, 1,002,000 
bushels; New York afloat, 170,000; Erie, 2,202,000; Buffalo, 6,515,000; Buffalo 
afloat, 6,401,000; Duluth in store, 1,174,000; Duluth afloat, 540,000; Chicago 
afloat, low grade, 786,000; Milwaukee afloat, 283,000; total, 19,073,000 bushels, 
against 8,593,000 bushels in 1934. 





<r as 

Canadian— bush. bush. bush. ‘ " 
Montreal . eaeeswescwse DIOR GOO accuse 458 ,000 233,000 1,064,000 
Ft. William & Pt. Arthur 58,928,000 = -.....-. 2,550,000 2,567,000 3,396,000 

Janadian & other 

ye ye S iemedae GE 20t MOO .. wesoss 3,379,000 435,000 1,732,000 
Total Feb. 16 1935...113,669,000  -..... 6,387,000 3,235,000 6,192,000 
Total Feb. 9 1935...112,7965,000 -...-. 6,327,000 3,236,000 6,179,000 
Total Feb. 17 1934...110,379,000 -.-...- 9,160,000 3,129,000 5,771,000 
MEER. i ccdneooe’ 64,533,000 28,765,000 19,210,000 10,689,000 12,291,000 
Canadian____..-------113,669,000 -..-.--. 6,387,000 3,235,000 6,192,000 





Total Feb. 16 1935. -.178,202,000 28,765,000 25,597,000 13,924,000 18,483,000 
Total Feb. 9 1935..-180,144,000 30,348,000 26,368,000 14,126,000 18,818,000 
Total Feb. 17 1934. ..215,595,000 66,280,000 51,093,000 15,534,000 19,399,000 
The world’s shipment of wheat and corn, as furnished be 
Broomhall to the New York Produce Exchange, for the wee 
ended Feb. 15, and since July 1 1934 and July 2 1933, are 


shown in the following: 























Wheat Corn 

13 Week Since Since Week | Since Since 

orate Feb. 15 July 1 | July 2 Feb. 15 July 1 July 2 

1935 | 1934 1933 1935 1934 1933 

Bushels Bushels Bushels Bushels | Bushels Bushels 
North Amer_| 2,003,000 107,794,000 144,334,000 2,000, 30,000) 503,000 
Black Sea...} ------ 4,520,000 35,483,000 119,000 14,236,000; 21,134,000 
Argentina__.| 4,508,000 117,018,000 76,033,000 2,377,000 141,115,000 149,590,000 
Australia ...| 2,272,000 eae yo 59,948,000 = _....- | ewwwwel 8 =— wewene 
Diibéesscésa . .ashoew 325, enesne Oe SR ee ee 
oan asanae'a 1,320,000 27,248,000 19,552,000 1,029,000) 29,578,000, 7,748,000 
Total ____'10.103,000 325,726,000 335,350,000 3,527,000 184,959,000 178,975,000 





Weather Report for the Week Ended Feb. 20—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Feb. 20, follows: 


Remarkably high tem tures for the season continued over a large 
northwestern area, and it was warmer than normal in most parts of the 
country. The warmth in the Northwestern States has persisted since the 
first of the month, with the average tem ture for the t 3 weeks 
ranging around 20 degrees above normal]; this is very unusual for a period of 
this length. In the t, freezing weather did not extend farther south 
than Columbia 8. C., and Nashville, Tenn., while in the West tempera- 
tures as low as 32 degrees only to north-central Texas, as re 
from first-order stations. In the southern half of Florida the temperature 
did not go lower than 50 degrees at any time during the week, while in Gulf 
sections from Florida to Texas, the minima ranged mostly around 40 degrees. 

As an indication of the remarkable warmth in the Northwest, it may be 
stated that the lowest temperature of the week at Bismarck, N. Dak., was 
20 degrees, while the average daily normal for the week is 10 degrees. 
During this past 4 weeks the temperature in North Dakota, in general, has 

comparable with the normal for this period in Missouri. 

Chart 1 shows the departure of temperature from normal for the week, 
asa whole. A limited area in the Southwest had somewhat below normal 
temperatures, and another in the northern Great Basin had moderate 
deficiencies, but elsewhere the amounts were above normal] rather er- 
ally, and markedly so over large areas. From the central Mississippi 
Valley ane rie reat pon == palate the means ranged from 10 degrees 

as much as egrees abnormal. 

"a II shows that the rea precipitation was substantial to heavy 
throughout the Atlantic and Gulf areas. The heaviest amounts occurred 
in east Gulf sections where a number of stations reported a total of more 
than 2 inches. In the central valleys there were moderate amounts at 
most stations and considerable rain occurred in the north Pacific area. 
The eastern Great Plains had helpful falls, but the central and northern 

Mountain districts and the adjoining Plains sections to the east 
continued dry. 

Aside from the continued lack of moisture in some midwestern sections, 
the week was generally favorable for agricultural interests, though in much 
of the East and South wet, soft fields precluded active plowing. Prepara- 
tions for spring planting made good ge in Georgia, Florida, and a 
few other local areas, but in most places the soil was too wet for field 
work throughout the Southern States as far west as the central portions 
of Texas and Oklahoma. There was more or less planting of potatoes 
and hardy vegetable crops in the Southern States, as far north as south- 
eastern North Carolina and Arkansas. Rains of the week materially im- 
proved the soil moisture situation in some heretofore dry southeastern 
sections, especially southern Georgia and Florida. Also light rains were 
—— A} — Ohio Valley, but more moisture is needed 
es oO. 

n the Af ee Va , the soil is now saturated to a consid- 
erable demh ond there been a rather eral replenishment of subsoil 
moisture in the western Ohio, central — yn ye and lower Missouri 
Valleys. In the eastern Great Plains and west of the Continental Divide, 
there is rather generally sufficient moisture for present needs, with recent 
serenens | a Utah, western Colorado, northern New Mexico, and Arizona 
very helpful. 

owever, there remains a wide north-south belt, cmperiees the western 
Plains and the eastern Rocky Mountain slope, whi is largely unre- 
lieved, and extremely dry conditions continue. This includes practically 
all of North Dakota, eastern Montana, the western portions of the Plains, 
and the eastern Rocky Mountain States, including southern New Mexico. 
In this area, following an extremely dry summer, there has been only 
from 50 to 75% of the normal precipitation during the last 6 months. 
Some additional! soi] erosion b d action is reported, es ly in Wyo- 
ming, and generous spring ra will be necessary to insure anything like 
a favorable crop year in this area. 

SMALL GRAINS—Generally mild weather prevailed over the Winter 
Wheat Belt, attended by beneficial precipitation in central sections and 


the Southesat. 

In the Ohio Valley some injury from freezing and thawing was reported, 
but condition of wheat still is mostly fair to good. Generous rain or 
snow has saturated the soil to considerable depths in most of Iowa; in 
Missouri the weekly precipitation was light, but the ground moisture is 
still ample. No material change in condition of winter wheat is apparent 
in the Great Plains; in eastern parts more or less genera] precipitation was 
helpful, but in western sections practically none occ . . The crop has 
greened up somewhat in parts of the eastern Plains, notably in eastern 


here, 
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Kansas and Oklahoma. Winter grains improved in Texas, while beneficial 
ey itation occurred in the Southwest, including the eastern Great Basin. 
e States continue in good shape, while moderate to heavy rains 
were very helpful in the Southeast. 
Some oats were sown as far north as Oklahoma and much ground is 
ready for seeding, while in southeastern Kansas planting is expected to 
begin as soon as the soil dries if the weather continues favorable. 





THE DRY GOODS TRADE 


New York, Friday Night, Feb. 22 1935. 

With the removal of the uncertainty surrounding the gold 
clause decisions and the advent of better weather conditions, 
particularly in the local area, retail trade enjoyed a moderate 
pickup, and the pessimism prevailing heretofore with 
regard to the outlook for sales during the remainder of the 
current month, gave way to a feeling of cautious optimism. 
While this improvement in sentiment was apparent in most 
sections of the country, it was especially noticeable in the 
eastern parts where heretofore trade had been lagging. 
Optimistic forecasts were also received from centers of the 
automotive industry where largely improved employment 
conditions appear to have furnished an important stimulus 
to consumer demand. Sales of department stores in the 
metropolitan area of New York, according to the Federal 
Reserve Bank of New York, gained 0.7% in the first half 
-r! oe as compared with the corresponding period of 

Trading in the wholesale dry goods markets experienced a 
distinct revival following the rendering of the Supreme 
Court decisions in the question of the gold clauses. Sub- 
stantial orders for staple merchandise such as blankets, 
denims and bedspreads which had been held in abeyance 
pending the verdict of the Court, were released by buyers, 
and indications were that during the next few weeks a wide 
covering movement for the major part of fall requirements 
would develop. While no runaway markets are expected, 
in view of the still existing deplorable unemployment con- 
ditions, it was held that further improvement in retail sales 
would quicken the buying activities of merchants, par- 
ticularly if the ever-prevailing question of inflation should 
again become more acute. Business in silk goods received 
a moderate impetus from the gold decision although there 
was no end of complaints about inadequate prices for these 
goods. Relatively best demand existed for chiffons, both 
plain and printed, as well as for flat crepes, with the newer 
printed silks attracting some attention. A feature was the 
continued call for piece silk goods on the part of the retail 
trade. Trading in rayon yarns also reflected the better 
sentiment resulting from the gold decisions. Orders for 
March shipment, after the previous lull in demand, were 
again received in appreciable volume and some important 
producers were reported to have disposed of more than half of 
their output for the coming month. While the recent satis- 
factory conditions in the market for acetate and rayon fabrics 
were looked upon as a deterrent factor, it was held that a 
better movement of finished goods in retail channels would 
quickly help to restore a better equilibrium in this field. 


Domestic Cotton Goods—Trading in gray cloths started 
the period under review in the previous desultory fashion, 
with buyers practising extreme caution pending the long- 
awaited gold decisions. Following the latters’ announce- 
ment, a flurry of buying developed, and prices strengthened 
perceptibly, with a number of mills withdrawing from the 
market. Later in the week, however, the market quieted 
down considerably reflecting the belief that the covering 
movement following the gold decisions concerned the more 
urgent needs of converters accumulated during the period 
of uncertainty and that the market needed a new stimulus 
in the form of improved sales of finished goods before a 
further broadening of activities could be expected. Prices 
lost part of their earlier gains, but at the end showed a fairly 
steady undertone. Business in fine goods failed to show 
any considerable response to the announcement of the gold 
decision. Prices ruled a shade firmer, and there was a little 
more interest in combed broadcloths and in carded piques. 
Closing prices in print cloths were as follows: 39-inch 80’s, 
9lgc., 39-inch 72-76’s, 84c., 39-inch 68-72’s, 754¢., 3814- 
inch 64-60’s, 65<c., 3814-inch 60-48’s, 55<e. 

Woolen Goods—Trading in men’s wear fabrics continued 
quiet, with the gold decision failing to have any immediate 
effect on buying activities although expectations were that 
a number of orders held back by the uncertainty over the 
decision would soon be placed. Some moderate activity 
continued in overcoatings, with prices showing a steadier 
trend. Reports from retail clothing centres gave a fairly 
good account, with more favorable weather conditions pro- 
viding a stimulus to consumer buying. Business in women’s 
wear fabrics continued in its previous lull. A deterrent 
factor was the partial walkout of the New York elevator 
operators which tended to affect production activities in the 
local garment center. 


Foreign Dry Goods—While no improvement in the eall 
for household linens was reported, business in suitings and 
in dress linens continued moderately active. Prices were 
strong reflecting further advances in the primary markets 
abroad. ‘Trading in burlap experienced a temporary spurt 
following the announcement of the gold decisions. Later, 
however, the market lapsed into its previous dullness. 
Domestically lightweights were quoted unchanged at 4.50c., 
heavies at 6.15ce. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 
The following is a list of the municipalities to whom the 
Public Works Administration has agreed to furnish loans and 
grants for various public works projects. These allotments 
were reported during the period from Feb. 16 to Feb. 21 
inclusive. In the case of the type of bond to be used as 
security for the loan, this is indicated, whenever known, by 
(*) for general obligations and (x) for revenue or special 
assessments. Announcement of an allotment does not 
necersarily imply that a given project is already under way 
or that arrangements have been fully completed. The PWA 
has already allotted millions of dollars to local government 
units, but has purchased a comparatively small portion of 
the bonds covered by the allotments. 
Labor and 


Total Material 

Name— Allotment Costs Nature of Proj ct 
Arden Elementary Sch. Dist.,Cal *22,300 20,800 School additions 
Clarksville Industrial Sch. Dist. 

Web, B, DOES. . ncascvccvcece- *35,300 34,900 School auditorium 
Collegeport Rural High School 

District, Texas_.....-------- *42,200 40,800 School additions 
Edgemont, 8. Dak._----------- *41,000 40,000 Water well 
Honey Island Com. Sch. District 

No. 15, Texts.......<-<--.. *12,500 11,800 School building 
Long Beach City Sch. Dist., Calif. *111,600 103,800 School building 
Long Beach City Sch. Dist., Calif. *130,000 122,900 School building 
Long Beach City Sch. Dist., Calif. *375,000 348,900 School building 
Long Beach City Sch. Dist., Calif. *226,100 209,600 School building 
Long Beach Sch. Dist., Calif.... *149,800 139,600 School building 
Marshall County Sch. Dist. No. 

i ee eee *1,000 918 School building 
North Sacramento, Calif.....-- *132,000 94,000 Water works system 
Santa Barbara, Calif.........-- *45,000 41,400 Tennis stadium 





NEWS ITEMS 


Alabama— Short Session Closes—Legislature Recesses—The 
short session of the State Legislature formally recessed on 
Feb. 8 until April 30, following the signing of the last quota 
of Administration bills by the presiding officers. The 
Birmingham “Age-Herald”’ of Feb. 9 gave the following re- 
port from Montgomery, summarizing the activities of this 
short session: 


When the Alabama Legislature recessed Friday afternoon for about 
11 weeks, to reconvene April 30, the 1935 legislative body, established a 
record which was unique in many sespeste. 

For one thing, the legislative bodies did not lose much time during 
the short session, having used up 15 legislative days, or almost one-third 
of the required 50 legislative days in exactly 32 calendar days. 

The Legislature convened on Jan. 8 and the recess was declared shortly 
after 5 p. m., Friday, Feb. 8. 

During the 15 legislative days, 280 bills were introduced, 196 in the 
Home ane 84 in the Senate, with more than 55 of the bills having passed 

t ouses. 

Not only did the Legislature in the last 30 days enact all of Governor 
Graves’ suggested changes in the administrative setup of the State Govern- 
ment, but the law-making bodies passed the 11 New Deal measures and 
the so-called ‘‘power bill’’ which gives Governor Graves complete power 
to regulate the distribution of all Federal relief funds in Alabama. 

Another feature of the 1935 short session was the fact that it cost the 
taxpayers considerably less than half the cost of the corresponding 15 days 
of the 1931 regular session. This was true because | lators now are 
working on the $28 a week basis, instead of $56. 

Illinois—State Supreme Court Upholds Three Decsions— 
The State Supreme Court on Feb. 12 refused to reverse its 
opinion, handed down in the December term, which held that 
private utilities do not have to pay the 2% State sales tax 
on gas, light and water. The decision of the reviewing court 
deprives the State Department of Finance of an estimated 
revenue of $6,000,000 annually, according to the Chicago 
“Tribune” of Feb. 13. J 7 

Two other decisions were given by the State Supreme 
Court on Feb. 12. One affirmed the Court’s previous ruling 
that coal companies must pay the sales tax on retail sales. 
The other was a refusal of the Court to interfere with its ori- 
ginal decision holding that diversion of gasoline tax funds 
to school relief is constitutional, according to report. 


lowa—Bill Approved on Primary Road Bond Refunding— 
The counties in this State that have reached their con- 
stitutional bonded debt limits will be enabled to refund 
primary road bonds this year, according to a bill enacted 
into law on Feb. 14 by the Legislature, according to Des 
Moines advices. The Act is said to affect nearly every county 
in the State, and upon it depended the refunding of ap- 
proximately $31,000,000 of county road bonds at lower 
interest rates in March—see V. 140, p. 1173. 


Kentucky—Special Session of Legislature Ruled Legal—In 
a decision given on Feb. 12 by the State Court of Appeals 
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a special session of the General Assembly was held to be 
legal, reports an Associated Press dispatch from Frankfort 
on that date. 


The session was called by Lieutenant Governor A. B. 
Chandler in the absence of Governor Ruby Laffoon, to pass 
a compulsory primary law. Governor iaffoon, upon re- 
turning, ordered the call revoked. The appellate court 
upheld Circuit Judge H. Church Ford’s ruling that such a 
proclamation cannot be revoked. 


Fight Against Gross Sales Taz Opens in United States Supreme 
Court—A United Press dispatch from Washington on Feb.8 
reported as follows on the opening of a suit in the United 
a Supreme Court against the gross sales tax in this 

tate: 


The fight of Kentucky department and chain ny ae a the State’s 
sales tax was opened in the Supreme Court ay by attorneys 
‘or the stores and the State. 

Robert 8. Marx, attorney for four companies that brought the test case 
charged imposition of the tax would destroy businesses which it had taken 
= to build up. He noted specifically the Louisville Department 

tore, Stewart's and vy Bros. , 

The other concerns directly involved in the litigation are J. C. Penney 
Co., chain department store operator, and Kroger Grocery & Baking Co 
which operates a chain of grocery stores. 
in eight brackets. Merchants doing business 


The tax is uated 
of less than $400,000 a year are in the most lightly taxed section. The 
tax increases with each $100,000 of sales until $1,000,000 is reached. 


Mr. Marx noted that the litigants do a business of $48,000,000, but are 
taxed more than three times as much as all the other stores in the State 
doing a gross business of $360,000,000 


Key West, Fla.—Deposit of Bonds Urged to Expedite Re- 
funding Program—The following is the text of a letter sent 
to us on Feb. 16 by Shutts & Bowen, attorneys of Miami, 
representing the holders of a large portion of the bonds of 
the above city, presenting a brief outline of the conditions 
leading up to the proposed bond refunding plan: 

Gentlemen: 

The City of Key West, Fla., has outstanding municipal bonds in the 
sppeiaas, principal amount of $1,310,400. 

firm is now, and has been 


for some time, representing the holders 
of a majority of these bonds. Mr. George W. Simons Jr., of the firm of 
George . Si 


mons Jr. & Co., Jacksonville, also represents, in an advisory 
capacity, a large number of Key West bondholders. During the past year 
Mr. Simons and our firm have several conferences with city officials 
and Mr. Julius F. Stone, Federal Administrator under the Federal Emer- 
gency Relief Administration in Florida pertaining to the possibility of 
making some satisfactory settlement of this bonded indebtedness. 

Conditions reached a int in Key West during the past 12 months 
which necessitated the city turning over to the Governor of Florida the 
administration of its affairs. The Governor called upon the FERA for 
assistance in relief and at the present time we are informed that three-fourths 
of the population are on relief. These officials and Mr. Stone are desirous 
of assisting the city in solving its indebtedness problem, as they consider 
it the major —_ toward the rehabilitation of Key West in order to assure 
the permancy of the city. 

Our firm and Mr. Simons have been requested to meet with the city 
officials, Mr. Stone and certain State He ng 6 aypehtews in Key West within 
the next 10 days, tor the purpose of giv this matter more definite con- 
sideration. We do not expect at this meeting to attempt to bind the bond- 
holders to any definite program. At this meeting, however, it will be im- 
portant for us to be able to state definitely the exact number of bonds 
represented by our firm and by Mr. Simons’s firm. We do not wish to 
rely wholly upon letters now in our files because of the fact the bonds may 
have recently ——_ hands. 

In order to expidite the matter, we are writing this same letter not only 
to the bondholders we have represented directly for some time, but also to 
such bondholders as our clients have referred to in their letter. 

No charge will be made against any bondhoider in reference to this 
preliminary conference. Any expenses incurred will have to be consented 
to by each bondholder. 

Very truly yours, 


SHUTTS & BOWEN. 


New Jersey—Annual Budget Message Calls for $35,- 
892,333 Outlay—Governor Harold G. Hoffman submitted 
his annual budget message to the State Legislature on Feb. 
18, asking for appropriations of $35,892,333 for the fiscal 
year beginning on July 1, according to Trenton news dis- 
patches of the 18th. Although on paper this represents an 
increase of about $14,000,000 over last year’s budget, the 
Governor is reported as saying that the true increase was 
only $597,948. If his recommendations are adopted, he 
said, the State will have an estimated surplus of $1,257,868. 
The appropriations bill last year provided $21,020,412 and 
supplemental measures accounted for $1,095,401 more. 
This year the total appropriations aggregated $25,074,909, 
but the budget included $10,219,475 for which there was 
no counterpart last year. 

“Two factors contribute to the greatly increased amount 
of the 1935-36 budget,’’ Governor Hoffman said. ‘One is 
the setting out of large sums heretofore expended but not 
included in the Se total of the budget or the appro- 
priations bill. he other is the financing of a number of 
projects covered by enactments of the 1934 Legislature and 
not included in last year’s budget.” 

“Items heretofore deleted from the total,’ he said, ‘“‘in- 
clude $1,065,480 State aid to school districts; $4,300,000 
for the teachers’ pension and annuity fund, $3,670,000 in- 
stitutional and other receipts which have in the past been 
deducted from the gross total, but this year have been re- 
routed directly into the treasury; an item of $1,806,350 for 
county old-age relief, $1,579,875 debt service charges and 
$1,467,770 for items appropriated in blank.” 


New York City— Basic Taz Rate of $2.71 Fized for 1935— 
15-Point Rise—It was announced by Comptroller Frank J. 
Taylor on Feb. 20 that the basic tax rate in the city for 1935 
will be $2.71 on each $100 of assessed valuation, as compared 
_— $2.56 last year, an increase of 15 points over the 1934 
rate. 
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Nay he statement of Comptroller Taylor on the tax rate, which 
was released on Feb. 21, reads as follows: 


—_— 
Comptroller Taylor Shows That Taz Bill for 1935 Will Be Less Than 1934. 
Comptroller Frank J. Taylor states to-day that the basic rate for 1935 
will be 2.71 on each $100 of assessed valuation of taxable property as com- 
pared with 2.56 for 1934. But notwithstanding this, the gross tax rate for 
each borough for 1935, as compared with 1934, will be as follows: 








Manhatian Bronz Brooklyn Queens Richmond 
1994... wccccccccscce 72 2.71 2.81 2.83 2.80 
$OSO wcescscuccesce 2.82 2.79 2.81 2.86 


In arriving at these figures the Comptroller states that there are only two 
factors which determine New York City’s tax rate, namely, the amount of 
taxes which the = may raise, and the amount of real property which is 

0 taxation. 
ge od of the General Fund do not affect the tax rate for 1935, nor did 
they affect the tax rate for 1934. 

Under the city’s agreement with the bankers, the amount of taxes which 
may be levied is restricted to: 

‘The total amount in the 1935 budget for debt service, 

WhICh GGSTOGRCES . 0. oc cwnecsccncenscewsrosececssee 


$176 ,916,853.92 
The maximum amount of taxes for other purposes within 


$e DUANE. 6.0 co cw nbntewewndeseebernviubostnssstaen 270,000,000 .00 
Additional amount of taxes predicated on the new valua- 
tions for 1935 on properties not heretofore taxed------ 3,282,926.83 





The total amount of taxes which may be raised by the 
levy of 1935 $450,199,780.75 
The total assessed valuation for 1935 upon taxable realty, as certified to 

by the Department of Taxes and Assessments, is $16,649,771,199. 

The basic tax rate, therefore, for 1935 predicated upon the foregoing 
valuations and the amount of taxes to be ra , is 2.71, as compared with 
2.56, the basic tax rate of 1934. In addition to the basic tax rate the assess- 
ments collectible with the taxes require 11 points in Manhattan, 8 points 
in the Bronx, 10 points in Brooklyn, 15 points in Queens, and 9 points in 
Richmond, to r the $18,349,593.47 of assessments levied on the bor- 

hs and on the city at large, collectible with the 1935 taxes, which is 
$14,250,387 .64 less than the total amount of the assessments which were 
levied upon the boroughs and city at large and made collectible with the 

1934 taxes. These 1934 assessments aggregated $32,599,981.11. 

The total amount of the 1934 tax levy, plus the assessments collectible, 
was $471,296,431.77, and the total amount of the 1935 tax levy, plus the 
assessments collectible, will be $468,549,174.22, a reduction in the total 
Sar Ost ee tax bill plus the assessments, as compared with 1934, of 

it may, therefore, be noted that the tax rate of itself does not deternine 
the amount of any separate tax bill. The tax rate is simply the medium by 
eee property owners may be equitably taxed, according to 
valuation. 

The total assessed valuation of taxable property for 1934 was $17,149,- 
226,557. The Department of Taxes and Koswemeente certifies that in the 
total assessed valuations of $16,649,771,199 for 1935 there is included 
$120,239 ,330 assessed valuations of properties not heretofore taxed. Conse- 
yy f it appears that the real estate taxed in 1934 has been decreased 
or taxable for the year 1935 by $627,694,688, a reduction of 
remnants y 3.6%. This, together with the reduction of $2,747,057 in 
the amount of taxes and assessments collectible with the taxes for the year 
1935, as compared with 1934, should result in a lower tax bill, despite the 
increase in the several tax rates of each borough. 

The important matter for the property owner is whether he will be called 
u to pay in 1935 on the same pets which he was taxed for in 1934 
a lower or a higher tax bill. The increase of 10 points in the 1935 tax rate 
for Manhattan and of 8 points in the tax rate for the Bronx over 1934 may 
slightly increase the tax bill in each of these boroughs, but in Brooklyn, 
Queens and Richmond the tax bill should be less if the properties in these 
boroughs have enjoyed any share of the reduction of the assessed valuations, 
as compared with 1934, which reduction averages 3.6%. 


Utility Tar Date Extended—It was announced by Comp- 
troller Taylor on Feb. 20 that the date for filing returns and 
payment of the.3% relief tax on the gross receipts of public 
utilities has been extended from Feb. 25 to Feb. 28 1935. 

The municipal sales tax installment also is collectible on 
the 28th but few returns are expected on that date, as the 
law allows 30 days of grace in which to make the payment. 


New York City—Quick Action Planned on Purchase of 
B. M. T. Lines—The purchase of the rapid transit and power 
plant properties of the Brooklyn-Manhattan Transit by 
the city for a gross price of $192,500,000, as the first me | in 
a general transit unification program was recommended on 
Feb. 19 to the Board of Estimate by Samuel Seabury and 
A. A. Berle Jr., after nearly a year of negotiations with a 
committee representing the company. The recommendation 
was made in a report based upon a ‘“‘memorandum of under- 
standing’’ signed by Mayor La Guardia’s transit advisers 
and Charles Hayden, chairman of the company committee, 
which is submitting the same proposition to its directors. 
The report stresses the fact that the net price was only 
$185,000,000, since the city was to take over depreciation 
fund securities valued at $7,500,000. 

No action was taken by the Board of Estimate, which was 
called into special session to receive the report, but it is 
believed that it will soon approve the proposal as a basis for 
public hearings before the Transit Commission. The city 
officials, who conferred with the Transit Commissioners 
shortly before the report was submitted, are reported to be 
mapping out a program for expeditious consideration of the 
tentative unification plan. (A more comprehensive report 
on this proposal is given in our Department of ‘“‘Current 
Events and Discussions’’ on preceding pages of this issue.) 


New York City—Pamphlets on Sales Tax Being Distributed 


—The following statement was released by the Department 
of Finance on Feb. 14: 


Compeneer Frank J. Taylor announced to-day pamphlets containin, 
the Rules and Regulations ing to the tax on receipts from sales an 

services in the City of New York for the period beginning Dec. 10 1934 and 
ending Dec. 31 1935, generally known as the City Sales Tax for the Relief 
of the Unemployed, are being received from the printer and commencing 
Monday, Feb. 18, the Finance Department will copies to all 








begin mailing cop 
vendors who have filed Certificates of Registration with the Comptroller. 
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New York State—Governor Signs Bills on Taz Program— 
An Albany dispatch to the New York “Journal of Commerce” 
of Feb. 18 reported as follows on the final approval given by 
the Governor on the previous day to the bills embraced in 
the revenue program jo to raise $55,750,000 to remove 
the State deficit—V. 140, p. 1170: 


Governor Lehman pasterde, signed bills carrying out bis $55,750,000 tax 
program one increas aaa the _— a ont levy from 3c. to 
e levy mes e ve . 

A... : An pra the q. ~~ of the posmonel 
, an emergency franch tax on business orations, 
aes 1935 net incomes in excess of $5,000 on 
ofessions, an increased tax on in- 

surance premiums ex marine Gouranes. : 

Governor Lehman signed the witbout comment. 

The gasoline tax was des to raise $16,500,000 in new revenue to 
help wipe out a $74,000,000 State Treasury deficit in 1936. 
overnor Lehman also signed a bill continuing the 1c. a gallon emergency 


x oD » 
The Governor, in signing the m, did not take cognizance of the 
ition raised by t Republicans and various organizations. It was 
the earliest that a tax program has been enacted into law in many years. 





New York State—Debt Limitations of Cities Restrict 
Federal Loan A pplications—The New York ‘‘Herald Tribune” 
of Feb. 12 carried the following article on an address made 
the it ae day by Arthur S. Tuttle, State Engineer of the 
Public Works Administration, regarding the curb placed by 
constitutional limitations of debts to be incurred by cities in 
its effect on applications for allotments on PWA projects: 

The constitutional limitation on the power of municipalities in New 
York State to incur debts was dicussed yes ay by Arthur &. Tuttle, 
State engineer of the Federal Emergency Administration of Public Works 
as a practical consideration, dissuading the heads of numerous local gov- 
ernments from submitting projects for PWA loans like Mayor F. H. La- 
Guardia’s $1,141,481,670 program. 

‘*‘We'd like to borrow the money, but we don’t see how we can legally,"’ 
was, in effect, the answer of several to the PWA invitation to submit 
to Mr. Tuttle's office a list of projects suitable for Federal loans. 

The same problem already had occurred to the financial minds at City 
Hall. It was noted there yesterday that the city’s shifting debt limit is 
now only about $350,000, beyond debts incurred. Part of this margin 
must be held in reserve for purposes of transit unification. 

To F ~ around this difficulty the creation of new authorities, like the 
Port Authority and Tri-Borough Bridge Authority, was also considered. 

The obligations of these authorities, incurred to ance self-liquidating 
projects, are not coy to the constitutional debt limits. Neither are 
municipal ae for local improvements which will be paid by special 


assessments. 
These pro listed by Mayor LaGuardia as desirable which could be 
ead , therefore, were considered yesterday 
8 


brought under these two h 
as practicable without any s legislation in Albany to raise the city 


debt limit, or without raising the assessments to increase the tax levy. 
Mr. Tuttle announced on Feb. 4 that he would receive applications 
for loans until Feb. 11, and that all applications must reach the Public 


Works Administrator's offices in Washington by Mar 


ch 1. 
“The office is swamped with proposals to-day,’’ Mr. Tuttle said, at his 
headquarters, 2 Lafayette St. 
“But fear of incurring further debt has led to a lack of proposals by some 
im t communities,’’ he added. 


e expalined that the city governmeats did not increase their debts by 
listing useful work which ht some time be done to public advantage, and 


that the lists were not applications for loans which committed the local 
governments 


New York State—Planning Board Requests $272,000,000 
Works Program—The Public Works Committee of the New 
York State Planning Board revealed on Feb. 17 that it had 
in mind a five-year plan of public works totaling $272,077,- 
100, which is a modest sum in comparison with the program 
of Mayor LaGuardia for New York City, proposing an outlay 
of $1,400,000,000 in his plan of desirable projects, in con- 
junction with the intent of the National Administration to 
spend $4,800,000,000 on relief works as soon as possible. The 
State Committee, headed by Colonel Frederick Stuart Greene, 
Superintendent of Public Works, would have an average 
annual expenditure of $54,415,420 as compared with $63.- 
648,155 during the last five years, or an average decrease 
of more than $9,000,000 a year. The recommendations 
allocate $200,000,000 of the $272,000,000 to highways. 

Governor Urges Apmoval of Local Government Act—An 
Associated Press dispatch from Albany on Feb. 13 had the 


followi to say regarding the Governor’s stand on the 
proposed constitutional change in the organization of local 
governments: 


Governor Herbert H. Lehman to- 


urged ht the approval of the con- 
stitutional amendment providing for reorgan to 


tion of local governments, 


- as “ before members of the Association of Towns of the State of 
ew York. 
Point out that the amendment had been approved by two Legislatures 


and would be submitted to the voters next fall, the Governor asked for the 
a oy of the association and towns-people ‘‘in behalf of the betterment 

f the poaet poverapanas of this State and for the benefit of the people 
ev ere. 

The amendment, Mr. Lehman said, ‘‘ offers full opportunity for the im- 
provement of our local government and provides for the adoption of any 
new form of government in such a manner as to require its approval by 
the ple living both in the urban centers and the rual areas of the county, 


Neither can force upon the other the unwise and undesired alternation of 
local government.”’ 


Pennsylvania—Taz Program for Biennial Budget as Pro- 
posed by Governor Earle—The following is a brief outline of 
the new taxes and of increases and extensions of present 
levies proposed by Governor Earle in his budget message to 
the State Legislature on Feb. 12, listed according to the 
estimated amounts they will yield in two years, as it was 
given in the Philadelphia ‘‘Record’”’ of the 13th: 


1 Increased personal property tax irom 4 to 5 mills, transfer collection 
from counties to State, half of proceeds to be returned to the conties; the 
State’s share, $41,500,000. 

2 Increase gasoline tax from 3 to 5 cents per gallon—$40,000,000. 
gai Gxtene capital stock tax (5 mills on $1) on domestic manufacturers— 

4 A fiat 8% tax on net income of corporations (similar to Federal tax)— 

nereases to 2 


5 I the present 8-10 of 1% tax on gross receipts of all 
utilities $11,500, : 


A tax of 2 cents on every ge of 20 cigarettes and 1 cent on every 
10-cent purchase of cigars nod tobeeeo ohh ay OG 

7 A tax of % mill kilowatt hour on electricity produced in the State 
for sale, barter or ex $8, ,000. 

8 Increase motor license rates on trucks and buses in heaviest classes 
(now paying from $26 to $225, according to chassis weight and number of 
wheels)—$7 ,000, . 

9 A tax of 10% on face price of amusement tickets—$6,000,000. 
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10 A tax on severance from the land of all natural resources (except coal), 
Seong. natural gas, lumber, sand, gravel, stone, limestone and clay— 


il A tax on all chain stores, including restaurants, on a sliding scale 
basis, ran a $2 on each unit up to five, to $250 for each unit over 


75 $4. 

12 Increase in various taxes paid by forei cone to ualize 
et rr. taxes paid by weg ge F- cotporations—$3.000 oo a - 

on trucks licensed tates on the basis’ - 

Por cage COV 


14 Increased rceipts and economies to result from transfer of th 
lepton on inert donee taxes trom Registers Of Wills to the Bisse Deperans 


250, 
ad ded 93,006,000, $100 08 al Bote, deeds, bonds and mortgages as 
and economies to result from transfer of collection 


m mercantile a to the State 
4 $1,700 000. ppraisers Department of 


17 A on all property gifts at the same rate as present inheritance 
18 Reducing from 14 to 10 years the time limit for escheating unclaimed 
Se ee 30 to 10 years the time limit for payment of unclaim 
15 Sebendlue cee upeie ceatides tax < “cg and io 
Dp o water 
negang com: es—$1,300,000. ne eee 
20 resent 8 tax on insurance companies 


ing p mills miums 
to include mutual benefit pond ered now exempt—$750 
Extending 8 mills gross receipts tax to ee de operators of motor 
h fore or partially exempt — $375 
22 Extend 5 mill capital stock tax to foreign he TS ,300,000. 


Total—$203 ,267, 

United States—Study Shows Cities Shift Relief Tasks to 
States and Federal Government—Figures compiled recently 
by the U. S. Conference of Mayors revealed that the coun- 
try’s largest cities have been engaged for 18 months in un- 
loading relief burdens onto State and Federal treasuries. 
An Associated Press dispatch from Chicago on Feb. 18 had 
the following to say regarding this study: 


ein thirty-seven largest cities of the country spent $709, ,245,051 for 

relief during 1933 and the first nine months of 1934, but only 

1.3% of it came out of their own pockets, a report by Paul V. — 
of the United States Conference of Mayors, disclosed 

New York paid more directly for unemployment relief poe oe mee vattod 

oan yee spent by all of the next 11 largest cities combined, the report 


oink total bill for New York was $195,195 pss of which $135 ,432,944 was 
ee ghed from State and Federal funds and $59,762,394, or 30. oe obtained 


Boston, which spent $25,312,462 during the 21 months, bore t 
pro <a share of its relief expenses. The city’s outlay was si8. 6.921790 1,790 


or 
m the other hamd, ~ ements entirely on State and Federal 


funds f for the $2, 101,317 it e 
Amo cities contribut he largest local funds to relief were San 
Francisco, 53%; Los Yaaro and Los Angeles County, Calif., 34.6% and 


Louisville, Ky., 34.7%. 








OFFERINGS WANTED 
Arkansas—|Ilinois—Missouri—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & Co. 


Investment Securities 


Fourth and Olive Streets ST. LOUIS 


BOND PROPOSALS AND NEGOTIATIONS 


ALBION, Boone County, Neb.—BOND SALE—A $48,000 issue 
of refunding bonds is reported to have been purchased by the ‘Greenway- 
Raynor Co. of Omaha, as 3 \s. 


ANSONIA, New Haven Count ty Conn.—BOND BILL INTRODUCED 

—A bill providing for issuance of the $250.06 000 high school building con- 

struction bonds mentioned in V. 140, p. , has been introduced in the 
State Legislature. 


ASBURY PARK, Monmouth County, N. J.—CREDITORS OB- 
TAIN JUDGMENTS OF $1,328, 360——Feder al Judge Phillip Forman 
on Feb. 9 granted ju ents totaling $1, 7-6, 360 to three creditors of 
the city in a case invol ¢ Sends alleged to be in default—V. 140, p. 341. 
The suit was brought on lf of the bondholders’ protective committee 
which was formed last September to safeguard the interests of holders 
of more than $13,000,000 outstanding bonds of the aie —V¥. 139 P. 1898. 
It was reported recently that the City Council plans to confer wit repre- 











sentatives of bondholders to consider refunding of existing indebtedness, ~ 


with a reduction in interest rate from 6% to 3% and 4%. 


ASHLAND, Boyd County, Ky.—BONDSALE DETAILS—The $33 ,000 
$12, sewer improvement bonds that were awarded by the Reconstruction 
ance Corporation on Jan. 30 to soe an, Inc., of Lexington, at 
101.39, a basis of about 3.88%—V. 829—are dated May 1 1934. 
Due on May 1 as follows: $1,000, 1935 ¢ to ¥949. and $1,500, 1950 to 1961. 
Prin. and int. (M.&N.)p ayable at the office of the City Treasurer. Legal- 
ity approved by Chapman & Cutler of Chicago. 


ATCHISON SCHOOL DISTRICT (P. O. Atehiees). Atchison 
boda ¢ Kan.—BOND SALE DETAILS—The oo a 
that were purchased by the Brown-Crummer = ichita— 


139, p. 4151—were sold as 3s, at par, and mature $2,000 from July 
18 1936 to 1952. 


ATHENS, Clarke County, Ga.—BOND ELECTION POSTPONED— 
It is stated by the City Clerk that at the last meeting of the Mayor 2 and 
the City Council, the date of the election on the pro issuan 

$75,000 in water works system bonds was changed from Fe .15to March 13. 


aah a CITY, Atlantic County, N. J.—BUDGET HIGHER— 
y Commissioners recently adopted the budget for 1935 totaling 
$4347, 72, which is an increase of $99,234 over last year’s figure. 


ATLANTIC COUNTY (P. O. May’s Lending) N. J.—PAYMENT 


OF FULL BOND SERVICE CHARGES 'IMPOSS OSSIBLE—George 
Hage =f Assistant County Treasurer, pane ap 4 Feb. 17 that ment 
in full of bond principel and interest charges on the $60,000, out- 


standing debt would ‘“‘pauperize’’ the taxpayers, according to report. 


BEATRICE, Gage County 
City Clerk that the $172,000 0003 


un 
by the Kirkpatrick-Pettis-Loo . of te oe Pe Pp. fo 
awarded at par. 


BELLINGHAM, Whatcom County, Wash.—BOND_ OFFERING— 
. m. on Feb. 25, by J. Howard Steven- 


ng —PRICE PAID—It is mates by the 
Fg r 


son, Cit Sompereier. for the purc’ of a $256,000 issue of water depart- 
ment nding bonds. Interest rate is not to exceed 444%, payableA.& O. 
Denom. $1, Dated April 1 1935. The bonds s mature and become 


payable in ‘the o ‘order of their number, lowest numbers first 
April Principal 


1 1935. 
the be ity delivery of said bonde at B 
accrued Interest. will by the 


be be 
Fund Commission, who will submit the same to the City Council 
205 ae Se one Cote. A certified check for $5,120, payabte to the city, 


BAYONNE, Hudson County, N. J.—FINANCIAL STATEMENT— 
In connection with the award recently of $2.7! $2,752,000 3.40% and 4)4% re- 
and tax reven mds to th emical & Trust Co. 
cued. 140, p. 1004—we give "ee vege hia 
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Financial Statement, Dec. 31 1934 (Prepared by H. Braverman & Co., 
Certified 


ot cee apprpeond 


The city's outstandi! yble prior to Jan. 1 


1940 mature as follows Png: in 1935; 746, 968 i 8 in 193 936; $743, inl : 
Le i ear ea sa tag ee o  e oT e 
uation of real property, 1934--........-.-.. +387 ,299. 
Assessed valuation of perso roperty, pa i ap 30,845 ,822.00 
Total assessed valuation of reper. 184, Mbtihdweoadeu m ‘ , 
Bonded debt evidenced by puruanann’ be —ee 
or notes: Water bonds---_.........-.-- nds 53 460,000.00 
Bohool WOMB. okic bic ce cescssscccsuscccd 3,531,500.00 
GEE CG a Mbdtaah sobniscadbivaanentae 3,118,968.49 $10,110,468.49 
Indebtedness evidenced n+ Maen tem: a tha ny 


or notes: Tax revenue notes 
tax revenues of 1934 and prior —_— 3, ped: 1949.57 
Other bonds and notes 495,986.64 


Gross indebtedness evidenced by negotiable bonds or = 
COREE CR 55 ong bbe poche bee cee cnukssndonsd $13 508,404.70 
Deductions from such 
Water debt, included above... ._...-..--- $3 564,518.12 
Sinking funds now on hana ¢ and held for the 


3,397 ,936.21 








Payment of bonds other than water bonds 131,410.00 3,695,928.12 
PE Gh ced wdsedsiwhbc test dvencctadudadadedebens $9 812,476.68 
Tax collection record 
Uncollected at 
End of Year  Uncollected on 
Year— Total of Dec. 31 1934 Percentage 
pp) eer $7 ,220,3 *} ,398,141 $399,874 5.5 
, epee 9,603,391 2'299'613 925,548 9.6 
j.  . SS Soe 7,805,562 7 ,088,472 1,164,299 14.9% 
LUD Rekshicctdene 7,080,888 1,771,873 1,771,873 25.0% 


Population, Federal census of 1930—88,979. Net debt, computed under 
the New Jersey Bond Act, 3.06%. The city has paid all county and State 
taxes levied for 1934 and prior years. 


_BENNINGTON COUNTY (P. O. Bennington), Vt.—BOND MEAS- 
URE APPROVED—The Assembly approved on Feb. 5 a bill authorizing 
the county to issue $150,000 court house construction bonds. 


BINGHAMTON, Broome County, N. Y.—CERTIFICATES SOLD— 
Everette E. Allen, Cit 50 OF the si states that the water emergency 
fund has purchased $70,000 of the $100,000 certificates of indebtedness 
outhoctond - Fai td in ‘anticipation of the sale of $275,000 relief bonds— 
Vv. 140, p. The same fund is expected to purchase the remainin 
$30,000 on , > a 1. The certificates mature July 3 1935. The bon 
issue may be offered shortly, dated April 1 1935, together with $37,500 
sewer bonds 


BORDENTOWN 
Ethel C. Pheiffer, rer ity Treasurer, will receive sealed bids until 8 p. m. 
on Feb. 26 for the purchase of $13, 000 5% water refunding bonds, dated 
iste tea, 1935. Denom. $1,000. Due $1, 

oO 


BOSTON. Suffolk a, Mass.—TAX COLLECTIONS—The Civic 
— of the Boston Chamber of Commerce has compiled the following 


Taz Collections 


1932 1933 
Taz i nS (Property Amount Amount 





1934 
Amount 


$ % $ % 

Jan. 31 1038 o-a% oi. 643,778 106. 4 58,921,382 100.0 63,061,758 160.0 
Coll. to Jan. 31 '35.61,509,932 a 8 617 86.7 45,389,741 72.0 
Uncoll.to Jan. B13s "427 952 93 6.276 6.4 17,247,017 27.3 
Abated to Dec. 31 

PE apbohiovse 1,930,396 2.9 ssiesrs 3.1 425,000 7 
Tax titles, Jan. 31 

) | Sa ee Steen 6 6 6UGGHCCSSGT ID CUB BO cc aawce ghivn 
Ref. taxes (inc. i 

to Jan. 31 "35 . eo ky 640,046 --.-.- 66,226 .... 


a The amounts of these levies change from month to month, due to 
additional warrants, reinstated abatements and recalled city deeds. ’b These 
taxes are removed from the collector's warrants and placed in a tax title 
peng one Prior to Nov. 1 1934, payments to redeem tax titles were credited 

to general revenue. Since that date, they have been used to retire the tax 
title loan incurred from the State. c This represents ae riven made from 
the general revenue of the city to taxpayers from w taxes have been 
collected, but to whom statements on these taxes have been granted sub- 
sequently. They are separate from the ‘‘abated’’ figures above, which 
represent abatements on taxes thqt have not been collected. 


BOSTON By Pe DISTRICT (P. O. Boston), Mass.— 
,500,000 BO OLD—Award was made on Feb. 15 of $8,500,000 
3% coupon poe! An = as to principal) bonds of the Chase National 
Bank of New York and associates at a price of 100.819, a basis of about 
2.94%. Proceeds of the issue will be used to refund a similar amount 
% debentures of the a sg Elevated Railway Co., sy way 1 
1935. The successful up, in addition to the Ch ase Bank, included 
Bankers Trust Co.; Harris Trust & Savin Bank; Estabrook 7 Co.; 
, Weeks & ‘Knowles, Inc.; Lee Hig _'Y. Cor Paine, Webber 
& Co.; L. F. Rothschild & Co.; a 'H. Moulton & nc.; First of Michi- 

n Corp.; Roosevelt & Weigold , Inc., and Kelley; Richardson & Co., 
nec. Three bids were submitted for the issue at the invitation of district 
officials. The bonds are dated March 1 1935 and mature serially on 
March 1 from 1936 Ry 1960 incl., as detailed below. aan. $1,000. 
Prin. and int. (M. & 8.) payable in New York and Bos A 
to be approved by Ropes, Gray, Boyden & Perkins of ll blic 

reoffering of the bonds is being made, as shown herewith: 
Amounts, Maturities and Prices 








To Yteld To Yield 
$170,000—1936 . ........-..... 0.50%} %$250,000—1949............... 2.80% 
AIRE on adencconacans 1.00% 
OR ge, eS 1.50% 
186,000—1939 - ._....---.----2.00% 
SOE EE 6 cc ence cmerede 2.10% 
197,000—1941--...__..-.-.--2.20% 
203,000-—1942. ........--...-- 2.35% 
209 ,000-— 1943 .........-.-..- 2.50% 
215,000—1944_._._....-....-2.55% 
222,000—1945- ......-.---..-- 2.60% 
Oe gee re 2.65% 
235,000—-1947 . .....-----c--ne 2.70% | 2,649. 000—1960 @ 100.25, “viet 
242,000—-1948 . ....-.....-..-- 2.75% ing about..........---.---- 98% 


# Other bids were as follows: The second niapest tender of 100. 097 
was named a sypemenne composed of Halsey, Stuart & Co., Inc.; the 
Bancamerica-Blair Cor Laces, Le oy, ry me Phelps, Fenn 

Co.; Dick & Merle-Smit 'G. M.-P. Murphy & Qo & Co.; 
Parsons & Co.; E. H. Rollins & Co. — : Nove 
& Co: Burr & Co., and Arthur Perry & & pee 99.60 was named 
by the First Boston ie Brow tion with ky Bo ode & Co., 
the  etional City Bank; Brown Harriman & Co.; Edward B. Smith & Co.; 
F. 8. Moseley & Co.; R. L. Day & at Stone & Webster and Blodget, Inc.; 
White, Weld & Co., and Jackson & Ourtis. 


BOUNTIFUL, Davis County, per depend SALE—An issue of 
$106,000 6% < electric light and power system revenue bonds was purchased 
by Brown, Schlessman, Owen Co. of Denver. Denominations $1,000, 

$400 and $100. Dated Dec. 1 1934. Due on June and Dec. 1, from June 1 
$386 to Dec. 1 1954 incl. Prin. and int. (J. & D.) payable in lawful money 
of the United States at the First National Ba k.' Denver. Callable in 
inverse order of their maturity upon any interest date, upon 30 days 

ublished notice, at 105. proving legal op ry hy y Dines, Dines & 
rot olme of Denver. These bonds were approved by the voters on Jan. 29— 


. 140, p. 501. 
* Financial Statement (As Officially Reported) 
Aube Vala: VERE eS ccc oka dake sheet ccbsbdcces $1,133,448 
Total bonded debt, including this issue.__.._....-..-....--- 199,000 
Weer GN ad bc cnrsosmentndi ns tnat chk +7 5, 
EA FOU on cccnccucendgracasanbuct 06,000 (this issue) 
Mee GG 5. siiwin.d ccd pbmddeebidsckdébAde alibedebs cdabeiuayos 18,000 


Population, U. 8. Census: 1920, 2,063; 1930, 2,571. 
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BOZRAHVILLE, Conn.—PROPOSED BOND ISSUE—A bill author- 
izing the town to issue 5,000 money bonds, to mature $5,000 annually. 
and validating “proceed ines of s pecial meeting which voted the issue in 
excess of 5% bt limit has been introdu in the State Legislature. 


BRADFORD WOODS, Soghpae Cast nty, Pa.—BONDS APPROVED 
—P vania D ment o Aftairs announced on Feb. 14 
approval of $6,000 ough street and road improvement bonds. 


BRISTOL FIFTH SCHOOL DISTRICT, Conn.—PROPOSED BOND 
ISSUE—The Finance Committee of hy A General bly yer Feb. 13 
to report favorably a bill pte | the district to issue $25 bonds 
for the purpose of paying off that part of the $25,500 floating sobre. 


Pe yg | Sete o Counte, 5 N. i eS ANGIAL STATEMENT—The 


the award on Jan. =< Sa 
S 840% ‘and 4% bonds to the Bankers ‘Trust Co. of New York and associates 
Financial Statement (Dec. 31 1934) 

propre Valuations— 

Fiscal Year— 1933-34 1934-35 
Assessed or taxable val. (100% of actual)... $1,038,770. pel $969, ase: 560 
Tax rate all purposes (per $1,000)....-.-.-- 96 
Pop mietion’ of the city as as of July 1 1934 estimated at 601 ,696. Popul 
tion Of the city per 193 . Census was 573,076. 





Pt the Debt (Dec. 31 1934) 
Amount Amounts in 
Purpose of Issue— Outstanding Sinking Funds 
General (al pespeses not listed below)... $%53,227,931.31 $3,132,433.19 
Special assessmen 
(a) ge aa from special assess- 
SE Me idartndoncssonuenenee Se: ncisasensabaie 
(b) Payable a as well from general taxes. ae. encseschaske 
Utility debt—water .............--... 16,958 020.25 4,997 643.19 
Home and work relief................. TURE —_ watewendoene 
i SR in nranweccessonbamis DRE.  cabssendowe 
Deficiency refunding.............---.-- DT - ceasenenhene 
FEE Sis pcscacseccdsvecuscascsserns 5,000,000 .00 2,993 577 .57 
po EE a ep eee ee *$114,278,661.74 $11,123,653.95 


*Not including bonds authorized but not issued totaling $4,318,000. 

All water bonds are fully sup by earnings of the property. How- 
ever, none of these bonds are legally payable solely from earnings. The 
legal debt limit is regulated by the Constitution f the State of New York 

r limits the total non-exempt debt to 10% of the assessed valuation o 
real perty and franchises. n Dec. 31 1934 the debt margin was $5. - 
762, $06 06.61 after deducting all bonds authorized but not issued to date 





Sinking Funds 47 31 1934)— 
Cash on hand or DE cktitht shen neenoenaheConwsesa $7 .587 741.23 
Securities (City of. po” eee 3,535,912.72 
sh dials innin salcciuhaltnasteshaa sieeve ip gine = inne aie tte oh th 11,123 653.95 
Amount of term bonds for which sinking funds are provided. $14,255,020.24 


Debt Service Requirements for Next Two Years yong of ne a 


4-35 1935- 
Principal on. incl. sinking fund deposits.. $11 338 979.18 $7,435 "iS. 07 


"ats and ot 
7s 8 and other funds.............-.. 1,053 ,745.71 339,891.21 
yo 9 err 0,285,233.47 7,.095,564.86 

*$6, 0000 000 of this amount refunded July 7 1934. 

Average yearly interest requirements, about $4,650,000. 

Unfunded debt Nov. 30 1934: $1,393,246.91 warrants and $1,646 668 8.03 
contracts and unpaid bills. Cash on hand Nov. 30 available to meet t hese 
obligations "totaled $5,528,818.51. 

Taz Collection Data (Fiscal Year Beginning July 1)— 

Taxes levied for past three years with amounts collected in each year of 
levy, and amounts collected to vee, 31 1934: 








1931-32 1932-33 
General city tax levy_.-.-_-- $31,297 ,857. 38 $26,591,148. £6 21 ot FAB. 63 
Unpaid local assessments - - . "680,889.2 613,311. . 434,502.36 
Total to collect_.....-.-. $31,978,746.53 $27,204,460.15 $21,696,720.99 
Collected in year of levy.--. 29.761,932.74 24,079,558.21 19,136.555.81 
$2,560,165.18 


Uncoll. at end of year of levy $2,216,813.79 $3,124, ont .94 
Per cent uncollected - ...... Ba 11. oF 
$718,775. 3.28 $1,287, 67. 14 $1,663,089 19.25 


Uncollected Dec. 31 1934--- 
Per cent uncollected 

Tax levy for fiscal year 1934-1935 is 24,965,487. yg “which $20,289,- 
953,71 was collected to Jan. 8 1935. ’ 08, $ 0 280, 


ASKS VOTE ON tpt yw $15,000,000 SEWER PROJECT—The 
Buffalo Municipal Research Bureau, Inc., in a communication received by 
Senator John J, Dunnigan, leader of ‘the Democrat-controiled State Senate, 
roqmested that the pendin: Wojtkowiak-Canney sewage disposal s system 

be amended so as to either require the emereens of the voters of the city 
at areferendum election before the legislation can e effective or require 
that creation of a debt under its terms be subject toa relerendam on petition 
as provided for other city bond issues by Section 412 of the municipal 
charter. The bill Cae for construction of a $15,000,000 sewage disposal 
plant, of which $10,000,000 would be provided through bond hn ern by 
the city and the remaining $5,000,000 obtained from the Federal Govern- 
men + 


CALDWELL, Noble County, Ohio—BOND OFFERING—R. V. 
Pryor, Village Clerk, will receive sealed bids until 12 m. on March 1 for 
= e purchase of $40. 000, 5%, reservoir construction bonds. Dated March 

935. Denom. ue $2,000 on Sept. 1 from 1936 to 1950 incl. 
Ine payable M. z aay A certified check for $300, payable to the order 
of the Village Clerk, at accompany each proposal. 


CAMP HILL SCHOOL DISTRICT, Cumberland County, Pa.— 
BONDS APPROVED—An issue of $32,600 school additions construction 
pay Ne be approved by the Pennsylvania Department of Internal Affairs 
on Fe 


MRE AZOUARIE, lis Mont agemeery County, N. Y. ee? PLE rey 
an urers Trust Co or coupon agen’ 000 
4% serial bonds of the village, dated Feb. 1 1934. ae " 


CASCILLA CONSOLIDATED SEOCE. DISTRICT (P. O. Charles- 


ener 


ton), Tallahatchie unty, iss. AUTHORIZED—The 
oamy Court is said to have authorized the issuance of $11,500 in school 


CEDAR COUNTY (P. O. Tipton), lowa—BOND SALE DETAILS— 
The $15,000 fund bonds that were awarded to the Carleton D. Beh 
Co. of Des ‘Moines. as 2s, at a price of 100.50—V. 140, p. 1171—are 
dated Jan. 1 1935 and mature ame May 1 1940 to ee ns, a basis of 
os J ASR. Coupon bonds in the denom. of $1 - Int. payable 


Teaeihat GROVE TOWNSHIP (P. O. Cedar Grove), Essex County, 
- J.—PROPOSED REFUNDING LL hf do sowne P plans to issue 
S125 000, refunding bonds, according to ordinances introduced in council 


CHAPMAN SCHOOL DISTRICT No. 80 (P. O. Chapman), Dickinson 

County, Kan.—BOND SALE—The $33,000 issue ae 36%. % coupon school 
building bonds otfered for sale on Feb. 4—V. 140, 04—was purc 

on Feb. 11 by the State School Fund Commission, “z a Denom. $1,000. 

Dated Feb. 11935. Due serially in from 1 to 20 years. Interest payable 


CHARLOTTE, Mecklenburg County, N. C.—BOND SALE BY RFC— 
The $229,500 issue of 4% semi-ann. v ous purpose bonds offered for sale 
by the Reconstruction Finance Corporation on Feb. 20.—V. 140, p. 1175— 
was awarded on the 2lst to Brown, Harriman & Co., Inc., of New York, 
ot & peice of 104.609, a basis of about 3.57%. Due from'Jan. 1 1936 to 


® BONDS OFFERED FOR INVESTMENT—The o woccsantal by bidder re-offered 
the above bonds for public subscription at ¢ ces to yield from 1.50 to 
3.50%, according to maturity. They are _- to be direct general obliga- 
tions of the city, payable from un ad valorem taxes. 


CHICAGO CONSOLIDATED PARK DISTRICT cout Be ome hi 
1l.— $200,000 WARRANTS SOLD—The First Nation Chicago 
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Feb. 23 1935 


purchased during January a block of $200,000 4% tax anticipation war- 
rants. They are part of an authorized issue o' °$1, 200,000. 


CHICAGO SANITARY DISTRICT, Cook County, Ar ENT 
OF 10% ON DEFAULTED BOND PRINCIPAL The Chi Journal 
of Commerce” of Feb. 15 carried the followi ne report 

‘An initial principal mee “ 10% on a3. 198,500 Sanitary District of 


Chicago bonds matering bere july T1934 and Jan. 1 1935, is ready fx for 

distribution, according ay or Oe the 

Bonds on which the pa be made are a iaee maturing aly 1 1, Ak 
_— T54, and Jan.11935. The pa 


1, Oct. 1, Nov. i and | 
ect te $519.850 eet mrt ee 
ns on tes Id ° 
‘“*Mr. Woodhull announced ae that sufficient funds are on hand to pay 
an initial 10% ay: principal of the balance of bonds t 
1933 but w 


levy, have ae et matured. The total face amount of the 
bonds against 1933 taxes 211,500, leaving an unmat balance of 
$2,013,000, for which $2 $201 1.300 6 being set aside for the 10% Payment, 
Mr. Woodhull stated that 1935 coupons on  Gentlesy District bo 


2 bo The District is up to date on coupon payments on all solatondins 


“Of the total bonded debt of the District, which amounts to approximately 
$144,000 ,000, there is a partial default on $22.49 492,500 including the tA i 
1935 amturity. Payments ager ae 000 have 
defaulted issues, yt an un 4. 4 $16. 688,500. his Figure 
will be reduced to $16,168,650 through the payment ‘just announced. 
first default on bonds occurred Jan. 1 1932, and was due to low tax receipts 
The last princi payment by the District was made early this aan, 
when ae, $255,000, r ceprncnns 9% on bonds maturing between 
Jan. 1 and June 1 1932, was p bringing total payments on those ma- 
turities to 70%.’ 


CHISHOLM, St. Louis County, Minn.—CERTIFICATES NOT 
SOLD—It is stated by the City Clerk that the $200,000 issue of not to 
exceed 6% certificates of indebtedness offered on Feb. 13—V. 140, p. 829 
—was not sold as no bids were received. 


SR LS ae SCHOOL DISTRICT, Champaign ae 
Ohio—BOND ELECTION—A special election will be held in the next 36 
days to consider ‘ae question of ng $14,000 school building bonds. 


CLEBURNE, Johnson County, Tex.—BOND ELECTION—The fol- 
lowing, report is taken from a recent issue of the Chicago ‘‘Jo Com- 
merce” on a proposed bond issue: 

“Cleburne, Tex., will hold an election March pA on — 
$38,000 of bonds for a municipal swimming ublic Works Ad- 
ministration has allocated that sum to the cit “a BY ae project, one-third 
to be an outright grant. A tax of 3 cents on Yeh e $100 valuation will be 
levied annually in case the project fails to prove self-liquidating.”’ 


CLEVELAND, Cuyahoga County. Ohio—MILL LEVY APPROVED— 
On Feb. 19 the proposal for a 4.4-mill tax levy in 1935 carried 
by a vote of 95,079 to 62,160. The city originally intended to submit 
a $5. ,000 deficiency bond issue for consideration of the voters. —V. 140, 
p. 

CLIFTON, Passaic County, N. J.—FINANCIAL STATE T— 
The following is given in connection with the award on Feb. 5 of $2,705,000 


uestion of issuing 





44% coupon or water bonds to the Bancamerica-Blair Corp. 
nd associates, at 100.40, a basis of about 4.72% .—V. 140, p. 1005: 
Financial Statement as of Dec. 31 1934 
Gross Debt— 
onds: 
St Dc aduwadenebbabdsnebnabwade $233,400.00 
I I oo ee en ee ae Ses 3,885 ,000.00 
Water permanent bonds ( ag A plant) .....<« 352,000.00 
Water serial bonds (Passiac Val. Wat. Com.) 1,240,000.00 
—_——_————— $5,710, 400.00 
Floating debt: 
See Me... cick bandectddcmhedew $1,055,200.00 
yr. ft | | | aaa 268 365.61 
EY BOGE. 6. nw itknne shabieen jee cece ,080.00 
Temporary improvement bonds and notes__ 1,460,383.54 
Water temporary bonds (city’s p plant) ae abl 348,000.00 
Water temp. bonds (Passiac Val. Wat. Com.) 3,071,000.00 
———————._ 6, 259 029.15 
i $11,969,429.15 
Deductions— 
WE I ae vb dine Sas dswepestdawadased $5,011,000.00 
2s a eR a a eS, 1,055,200.00 
Sinking funds oaeer than for water bonds).-.. 165,110.79 
6,231,310.79 
IEEE Ee a a IDE A ST NAL EE $5,.738,118.36 
ULL "Dl eee ere ee $2,715,000.00 


Bonds to be issued are for water purposes and di 
increase the net debt. 
Net debt, th bonds to be issued..............-..--- 


Assessed Valuations and Taz Rates 


$5,738,118.36 


Taz Rates 
Real (per $100) 
\, eee ee $45,113,016 $25 989.1 125 $48, “103. al $4.43 
\ eee 45.303.839  3.211:750 48.515.589 3.85 
| SS ee ak 44,530,432 3. 561,300 48, oi 339 4.31 
Ms ckswmesamadbiaele 43,790,331 424.600 48.214;931 4.35 
SURO Ke Scan eesduksues 43 306,429 ri "210,000 47,516,429 4.53 
Collection of Tazes 
Collected at End of Collected at Dec. 31 
Taz Levy Year of Levy sand 
IER i cswede *2,125,652,89 1,217,515.81 5 32 1,248,907.64 58.8 
lien tsones ,866, .80 177.04 52.8 1,615,976.23 86.6 
|. ee 2,079,322.06 1,164,916.86 56.0% 1,994,692.89 95.9 
| | RT 2,106,319.85  1,343,837.75 63.8% 2,088,335.71 99.1 
i ee Saale 86 1,466,380.38 67.5% 2,162,327.31 99.5% 


yments due Feb. 1, May 1, Aug. 1 and Nov. 1 1934. 

x The cash collections in 1934 from current and delinquent taxes and tax 
title liens totaled $2,037,417.78, as compared with a 1934 tax levy, less 
reserve ap opriations, of $1,885,652.89. of lade transfers to tax title 
liens and abatements. Out of $1,245,563.32 tax title iens held Jan. 1 1934, 
$284,331.93 was collected in cash up to Dec. 31 1 

Population: Census of 1930. 45.673. 


CLINTON COUNTY (P. O. Clinton), lowa—BOND OFFERING— 
It is r that bids will be received by the County Treasurer, until 
March for the purchase of a $673,000 issue of primary road a 

(A ee report on this proposed offering appeared in 


bonds. 
140, p. 1173. 
COCKE COUNTY (P. O. Hewpert), Tenn.—BONDS AUTHORIZED 
—lIt is reported that a il has been waned by the Governor validating the 


issuance of $35,000 in funding bonds 

COLOME SCHOOL DISTRICT (P. O. Colome), Tripp County, 
S. Dak.—BONDS VOTED—At an election held on Feb. 5—V. 140, p. 
501—Oe voters approved by a wide ee. the proposal to issue $45,006 

n refunding school bonds, according to report. 

COLES. Pigniend County, S. C.—BOND SALE BY RFC—The 
$643,000 issue of 4% semi-ann. water works revenue bonds, Series A, and 
4% water works an nd sewer system revenue bonds offered for sale by the 
Reconstruction Finance Co tion on Feb. 20—V. 140, p. 1175—was 
awarded to a group com of A. C. Allyn & Co., C. W. MecNear & Co., 


both of Chicago, and E ay 7A Co. of New York, at a ‘price of 99.32, a 
basis of about 4.08%. Due m Jan. 1 1937 to 1952 incl. 


COLUMBUS, Franklin ena. Ohio—BOND SALE—The $538,000 
bonds offered on Feb. 15—V. 140, p. 830—were awarded to a group com- 
of Halsey, Stuart & Co., ‘Ihe. ., Chicago Stifel, Nicolaus Co., 
of St. Louis, pan the First 0: Corp. of Detroit, on. — 
bid for $438,000 3! and $100,000 3 8, at par plus a premium of $3 
equal to 100.58, a sie cost of about rep Award was made as f ie: 
$114,000 relief sewer bonds oy as 3 Dated Dec. 15 1933. Due Feb. 
1 as Eottows: Fig , 194 **$10, 000, 1949 to 1953 incl. and 
$11,000 fro 54 to 1958 incl. 
114,000 Main st. triage fund No. 1 bonds sold as 34s. Dated May 1 
1934 b. as follows: $6,000, 1940 to 1949 incl. 
$7, 000, 1950 to 1986 incl. and $5,000 in 1957. 
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108,000 incinerator fund No. 1 bonds sold as 3 Dated May 1 1934. 
Due Feb. 1 as follows: $26,000, 1941 2.000 in 1942 and 1943, 

and $18,000 in 1944. 
102,000 sanitary sewer bonds sold as 3%s. Dated Dec. 15 1933. Due 
Feb. 1 as follows: $10,000 from 1949 to 1956 incl. and $11,000 

in 1957 and 1958. 

160,000 City Hall building (east ene fund No. 1 bonds sold as 3s. 
Dated Jan. 1 1934. Due Feb. 1 as follows: ,000, 1950 
$14,000, 1951 $15,000 from 1952 to 1956 incl., and $3,000 in 1957. 
The bankers are reoffering the bonds for public investment at prices 
to yield from 2.60% to 3.40%, according to maturity. The following 
_ for all of the bonds as 34s also were received: 


Premium 
Banc Ohio Securities Co. Bancamerica-Blair Corp. Boatmen’s 

National bank Stranahan, Harris & Co. Johnson, Kase & Co., 

Ge Datonels,, TAI OB COs ss oe db cd eed sidcgbesctiscuce $2,796.60 
McDonald, Coolidge & Co. and the Northern Trust Co_______-_ 7,102.00 
Lowry Sweney & Co. Brown Harriman & Co. Wells-Dickey & 

Cp. OE TAA. BRU £0 CPO ccsnndanwalinn dba nnn hnemine am 1,236.86 


In addition to the above, Pace, Brookhouse & Lindenberg, Inc. Fox, 
Einborn & Co. First Cleveland Corp. Seasongood & Mayer Weil, Roth 
& Irving, Inc. Grau & Co. Widmann, Holzman & Co. Charles A. Hinsch 
& Co., and Assel, Goetz & Moerlein, Inc., bid a total premium of $1,003.13 
for the incinerator bonds as 34s and the rest as 3s. 


COMMERCE, Hunt County, Tex.—BOND SALE—It is stated by the 
City Auditor that an issue of $150,000 refunding bonds has been purchased 
by the Brown-Crummer Co. of Wichita. 


CONNECTICUT (State of)—BORROWS $2,000,000—The State re- 
cently sold $2,000,000 funding notes to Lincoln R. Young & Co. of Hartford 
at a discount of 0.29%. Four bids were submitted for the issue, which is 
due Aug. 20 1935. Proceeds will be used by the State to take up a similar 
amount of notes that had been sold at 134 % discount, it is said. 

DEFICIT EXCEEDS $11,000,000—The Hartford ‘‘Courant’’ of Feb. 13 
reported as follows: ‘“‘The State’s deficit reached $11,105,034 on Jan. 31 
of this year, according to figures submitted by Edward F. Hall, Com- 
missioner of Finance and Control, to Governor Cross on Tuesday. The 
deficit nearly doubled in the past 12 months, according to the report and 
increased $2,908,380 in the six months since the opening of the fiscal year. 

“Receipts for January were $746,343, which was $27,844 less than Janu- 
ary of last year and the third successive mouth in which the State’s receipts 

. Expenditures during the month totaled $1,921,962, an increase 
of $359,583 over last year’s January figures, largely due to the payment 
of $247,970 for bonds in January of this year.” 


COOK COUNTY (P. O. Chicago), I1l—REDUCES DEBT BY $5,- 
500 ,000—During the fiscal year from Dec. 1 1933 to Nov. 30 1934 the county 
effected a reduction of $5,500,000 in its outstanding debt, according to 
report of income and expenditures, which was made public on Feb. va by 
Clayton F. Smith, President of the County Board and Michael J. Flynn, 
County Comptroller. This favorable showing, it is pointed out, was due 
Principally to the extraordinary item in the county’s income during that 
period, representing coliection of $7,798,402 in penalties and interest on 
delinquent taxes. o more than $3,100,000 is expected to be received 
from that source in the present fiscal year. The unusually large sum ob- 

last year was due to the operations of the Home Owners’ Loan 


Corporation. 


CRAIG, Moffat County, Colo.—BOND OFFERING—Sealed bids will 
be received until 8 p.m. on Feb. 27, by the Town Clerk, for the purchase 
of a $38,000 issue of refunding bonds. Interest rate is not to exceed 4%, 
oye A. & O. Denoniinations as desired. Dated April 1 1935. Due 

2,000 from April 1 1937 to 1955 incl. A certified check for 3% must 
Poa esses _ (A tentative report on this refunding appeared in 
° en ‘ 


CRANFORD TOWNSHIP (P. O. Cranford) Union County, N. J.— 
BOND SALE—The $125,000 coupon or rezistered trunk sewer bonds of 
1935 offered on Feb. 19—V. 140, p. 1005—-were awarded as 4s to H. L. 
Allen & Co. of New York, at a price of 100.194, a basis of about 4.33%. 
Dated March 1 1935 and due $5,000 on March 1 from 1937 to 1961, incl. 


CRESTON, Union County, lowa—BOND SALE DETAILS—The 
$40,000 issue of 5% coupon semi-ann. water works revenue bonds that was 

urchased jointl by Shaw. McDermott & Sparks, and the Carleton D. 

eh Co., both of Des Moines, at par—V. 140, p. 830—are due on Dec. 1 
as follows: $2,000, 1939 to 1946; $4,000, 1947; $2,000, 1948; $4,000, 1949; 
$2,000, 1950, and $4,000, 1951 to 1953. ' Principai and interest (J. & D.) 
payable at the office of the City Treasurer. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—POOR RELIEF 
LEVY APPROVED—Voters on Feb. 19 approved a 3.2-mill welfare levy 
which is estimated to raise $4,844,934 based on aa 85% collection. 


? DAVENPORT, Scott County, lowa—BOND SALE DETAILS—The 
$39,236.68 5% special assessmeat, street impt. bonds that were purchased 
by_the McCarthy Improvement Co. of Davenport, at par—V. 140, p. 
1172—are more fully described as follows: Coupon bonds dated Nov. 22 
1934. Denominations $100 to $800. Due from 1935 to 1943, optional at 
any time. Interest payable Sept. 1. 


DENVER (City and County), Colo.—BOND CALL—It is stated that 
various storm sewer, sanitary sewer, sidewalk, surfacing, improvement, 
alley paving and street paving district bonds, are being called for payment 
at the office of the City and County Treasurer, or on request received 
10 days before the expiration of call, at the Bankers Trust Co. in New York. 


DERBY, New Haven County, Conn.—ADDITIONAL INFOR- 
MATION—James 8. Donahue, City Clerk, states that the $100,000 bonds 
to be offered for sale soon—V. 140, p. 830—will include highway, park and 
improvement obligations, with interest at 2%%, dated March 1 1935 and 
Beng 3B, as mateo $3,000 from 1937 to 1948 incl. and $4,000 from 

incl. 


DETROIT, Wayne County, Mich.—TAX COLLECTIONS "MPROVE— 
The following is taken from an extensive discussion of the improvement that 
has occurred in the financial position of the city in the past year, contained 
in che ‘‘Wall Street Journal’ of Feb. 15: 

“Detroit tax collections are showing an improvement this year over a 
year ago, and the city reports current receipts as of Feb. 6 at $38,358,044, 
which amounts to approximately 69% of the $55,512,917 levy for 1934-35. 
As of the first of the month the collections had reached $38,255,755 com- 
pared with $33,473,192 a year previous. First half collections are due Aug. 
15 and second half Dec. 15. Between Feb. 28 and Dec. 31 1934, it is 
estimated, the city also collected something like $10,000,000 of taxes for 
previous years. 

**Detroit has shown a marked improvement in its fiscal affairs in the past 
year or so. Last November the city completed a refunding plan which 
affected approximately $278,000,000 of its obligations. That operation, 
in addition to readjusting the debt, brought with it economies which allowed 
the city to operate on the lowest tax budget since 1924. 

“Its fortunes tied inseparably with those of the automobile industry— 
about 50% of the automobile assembly and parts manufacture is conducted 
there—the city e enced an amazing growth in population, income, ex- 
—. debt and physical size during the 20's. The depression, however, 
ound the city less fortified for lean years than its main industry, and the 
Period of convalescence was longer. Revival of the automobile trade in 
the past couple of years is now being reflected in increased employment 
and consequently better tax collections. 

“For many years Detroit kept its tax collection record high, receiving more 
than 99% for the years 1925-26-27, over 98% in 1928 and 99% in 1929. 
In 1930 the percentage declined to 93.9%, in 1931 to 84.3%, and to 76% 
and 73% respectively in the succeeding two years. Decline in the de- 

ession paure can be attributed, at least in part, to the elimination of tax 

uyers who previously had purchased tax titles, but found financing almost 
impossible, when the depression had gotton well underway, also to the 
banking difficulties which hit Detroit very hard.”’ 


DUBUQUE, Dubuque County, lowa—BOND OFFERING—Sealed 
bids will be received until 10 a. m. on March 4, by J. J. Shea, City Clerk, 
for the purchase of a $40,000 issue of city grading bonds. All bids shall 
specify the rate of int., and all other things being ope. the bid of par 
and accrued int. or better for the lowest int. rate will given preference. 
Dated Feb. 1 1935. Due on Aug. 1 as follows: $12,000, 1938; $6,000, 
1939; $7,600, 1940; $7,000, 19:1, and $8,000, 1942. n. and int. payable 
at the office of the City Treasurer. The successful bidder must pay the 
cost of printing the bonds. The city will furnish the approving opinion of 
Chapman & Cutler of Chicago, and all bids must be so conditioned. A 
certified check for $1,500 must accompany the bid. (This report corrects 
the tentative report of sale given recently—V. 140, p. 668.) 
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EAST CHICAGO, Lake County, Ind.— WARRANT OFFERING— 
M. A. McCormick, dity Controller, will receive sealed bids until 12 m. 
on March 2 for the purchase of $200,000 not to exceed 5% interest time 
warrants, dated Feb. 28 1935 and due on or before June 5 1935. City 
reserves the right to redeem any portion of the issue prior to maturity 
by giving five days’ notice to the purchaser. 


ENGLEWOOD, Bergen County, N. J.—BOND OFFERING—Thomas 


J. Aherns, City Clerk, will receive sealed bids until 8 p. m. on March 5, for 
the purchase of $335,000 3% %, 3% G+ 314%. 4%, 4 % or 44% % coupon 
or funding of 1935 bonds’ Dated March ‘1 1935. Denom. 
$1 . Due March 1 as follows: 0,000 from 1936 to 1938, incl. and 

5,000 from 1939 to 1935, incl. Bidder to state the rate of interest. 
Principal and interest (M. 


8.) payable in lawful money of the United 
States at the Chemical Bank & Trust Co., New York. A certified check 
for 2% of the bonds bid for, payable to the order of the city, must accompany 
each pro .. The ppproyins opinion of Hawkins, field & Long- 
fellow of New York wi furnished the successful bidder. 


ENTERPRISE, Washington Ccunty, Utah—BONDS VOTED—It is 
reported by the Town Clerk that at the election on Oct. 27—V. 139, p. 2709 
—the voters approved the issuance of the $25,000 in 4% semi-ann. water 
pd eye revenue bonds. It is said that these bonds may be offered for 
saie soon. 


FAIRVIEW SCHOOL DISTRICT (P. O. Rocky River) Cuyahoga 
County, Ohio—BOND OFFERING—A. J. Eamer, Clerk of the Board of 
Education, will receive sealed bids until 12 m. on March 4, for the purchase 
of $41,000 6% refunding bonds. Dated Oct. 1 1934. Denom. $1,000. 
Due as follows: $2,000 April 1 and Oct. 1 from 1936 to 1944, incl.; $2,000 
April 1 and $3,000 Oct. 1 1945. Interest payable A. & O. Bids for the 
bonds to bear interest at a rate other than 6%, expressed in a multiple of 
\% of 1%, will also be considered. A certified check for $410, payable to 
the order of the Board of Education, must accompany each proposal. 


FAYETTE COUNTY (P. O. Lexington), Ky.—ADDITIONAL IN- 
FORMATION—In connection with the report given in V. 140, ee 1172, of 
the sale of $120,000 3% % first mortgage bonds of the Fayette High School 
Co. to the Bankers Bond Co. of Louisville, we give the following informa- 
tion, which is taken from the offering circular on these bonds: 

The following information is taken from the offering circular: 

“The Fayette High School Co., Inc), is a non-profit corporation formed 
for the purpose of acquiring from the Fayette County Board of Education 
certain properties and making improvements thereon. The following prop- 
erties have been, or will be, so acquired and leased to the Fayette County 
Board of Education on a yearly basis sufficient to retire principal and in- 
terest on this issue when same becomes due: 

Pregeses Total Value 
Ww Aug. 15 








Name of School— Worth Construction ‘ui36 
NG MOINS. ini ncnandniakdneenne $116,000 $36,000 $152,000 
ey aR Ke me Fm 
Picadone High School......-...----- 90,000 26,000 116,000 

$268,000 $108,000 $376,000 


“The law covering the issuance of this type of bond and contract has 
been re tedly upheld by the Court of Appeals of the Commonwealth of 
Kentucky. The proceeds from this issue are to be used to retire the in- 
debtedness against certain of the properties and the balance used in new 
construction. ° 

‘*A contract between the Fayette — ~ School Co., Inc., and the Fayette 
County Board of Education gives the Board a one-year lease on the school 
buildings owned by the Fayette High School Co., with an option to renew 
this lease annually and pay off the indebtedness of the company and re- 
acquire title to the pac py in the name of the County Board. The 
County Board of Education has written a contract with the Fayette High 
School Co. leasing all its properties for the fiscal roe 1935-36 at a rental 
of $15,000 and for the year 1936-37 at a rental of $18,000 with the privilege 
of renewing this lease annually. For the or beginning July 1 1942, 
the annual lease shall be $17,000 and thereafter $16,000 annually until all 
bonds are paid. Unless the Board renews this lease each year, it will 
have to abandon its program of education for all white children above the 
sixth grade and for some of the children in lower grades. The Kentucky 
school law requires the County Board of Education to provide for the 
education of all children through grades one to twelve.”’ 


FLANDREAU INDEPENDENT SCHOOL DISTRICT (P. O. Flan- 
dreau), Moody County, S. Dak.—BOND SALE—The $20,000 issue of 
funding bonds offered for sale on Feb. 11—V. 140, p. 831——was urch 
by the Flandreau State Bank of Flandreau, as 5s at par. Dai March 1 
1935. Due $5,000 from March 1 1941 to 1944 incl. 


FLATHEAD COUNTY—County High School District (P. O. Kalis 
pelf}, Mont.—BOUND SALE DETAILS—The $158,000 school bonds that 
were awarded on Feb. 15 to the Wells-Dickey Co. of Minneapolis, as 4s, 
at a price of ser 7% - 1S0. , peas $7,900 from Dec. 1 1935 to 
1954 inel., giving a of abou é s 

The oe highest bid is reported as an offer of 100.140 on 3%s, ten- 
dered by Boettcher & Co. of Denver. 


FORT WORTH, Tarrant County, Tex.—BOND CALL—It is stated 
by Henry Keller, City Secretary-Treasurer, that the city has exercised its 
option and calls for redemption at par and accrued interest on March 1, 
on which date interest shall cease, at the office of the Central Hanover 
Bank & Trust Co. in New York City, the following bonds: $63, re 
hall, series No. 13; $130,000 street improvement, series No. 14; $25,000 
electric light ex on, series No. 15; $127,000 sewer extension, series No. 
16, and $245,000 water works extension, series No. 17 bonds. ated Sept. 
1 1909 


FREDERICA, Kent County, Del.—GOV"RNOR SIGNS BOND BILL— 
The bill authorizing the town to issue $15,000 water plant bonds—V. 140, 
p. 1172—has been signed by Governor C. D. Buck. 


FRONT ROYAL, Warren County, Va.—BOND OFFERING—Sealed 
bids will be received until 7:30 p. m. on Feb. 25, by L. B. Dutrow, Town 
Manager, for the purchase of a $27,000 issue of 4% coupon municipal 
building construction bonds. Denom. $500. Dated Dec. 1 1934. Due on 
Dec. 1 as follows: $500, 1935 to 1942; $1,000, 1943 to 1963, and $2,000 in 
1964. Prin. and int. &(J. & D.) payable at the office of the Town Treasurer. 
The bonds are registerable as to principal only. Each bidder shall state 
in his bid whether he will require an opinion of a nationally known bond 
attorney before purchase of the bonds and if such opinion is desired, the 
cost of same to borne by the purchaser. These bonds are to finance a 
Public Works Administration project and have been approved by the legal 
department of the PWA. A certified check for $100 must accompany the bid. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN—The 
National Shawmut Bank of Boston was awarded on Feb. 19 a $400,000 
temporary loan at 0.36% discount basis, plus a premium of $1. Due as 
follows: $150,000 Nov. 6, $100,060 Nov. 8, $50,000 each on Nov. 15 and 
Dec. 13, all in 1935, and $50,000 Feb. 14 1936. Other bidders were: Mer- 
chants National Bank of Boston, 0.37%; Newton, Abbe & Co., 0.38%; 
Whiting, Weeks & Knowles, 0.38%; W. O. Gay_& Co., 0.41%; G. M-P. 
Murphy & Co., 0.42%; Bank of Manhattan, N. Y., 0.48%; Halsey, Stuart 
& Co., 0.56% plus $10: First National Bank of Boston, 0.57%, and Faxon, 
Gade & Co., 0.68%. 


GLEN ROCK, York County, Pa.—BOND SALE—The $15,000 3% 
coupon community hall bonds offered on Feb. 15—V. 140, p. 831—were 
awarded to the Glen Rock State Bank and the Peoples Bank, both of 
Glen Rock, on their joint bid of 101, a basis of about 2.88%. Dated 
Feb. 1 1935. Due Feb. 1 1964; optional Feb. 1 1945. Only one bid 
was received at the sale. 


GLOVERSVILLE, Fulton County, N. Y.—BOND OFFERING— 
E. A. James, City Chamberlain, will receive sealed bid until 2 p. m. on 
March 12 for the purchase of $12,000 street impt. bonds. Dated March 15 
1935. Denom. $1,000. Due as follows: $4, , 1936; $3,000, 1937 anda 
1938 and $2,000 in 1939. Rate of int. to be named by the bidder. 


GRAFTON Worcester County, Mass.—TEMPORARY LOAN—The 
Merchants National Bank of Boston was awarded on Feb. 18 a $100,000 
revenue anticipation loan at 0.78% discount basis. Due $25,000 Nov. 22, 
$50,000 Dec. 13 1935, and $25,000 Feb. 14 1936. Other bidders were: 
First Boston Corp. 0.70%, 0.80% and 0.91% for the three maturities 
respectively; Faxon, Gade & Co., 0.68%, 0.68% and 0.88% respectively. 


GRAFTON COUNTY (P. O. Woodsville), N. H.—LOAN OFFERING 
— Bids will be received until 12 m. on Feb. 26 for the purchase at discount 
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basis of a $100,000 revenue anticipation loan, with $50,000 due Nov. 29 
and Dec. 27 1935, respectively. 


GRAYLING, Crawford County, Mich.—BOND OFFERING—E. L. 
Sparkes, Vi e Clerk, will receive sealed bids until 8 p.m. (Eastern Stand- 
ard Time) on Feb. 25 for the purchase of $37,300 4% water works system 
construction bonds. Dated Nov. 1 1934. One bond for $300, others for 
$1,0u0. Due Nov. 1 as follows: $1,300, 1936; $2,000 from 1937 to 1944 
incl., and $1,000 from 1945 to 1964 incl. Interest payableM.& M. A 
certified check tor $500, payable to the order of the Village, must accom- 
Pany each proposal. Legal opinion of Miller, Canfield, Paddock & Stone 
of Detroit will be furnished the successful bidder. It is ——— that the 
Second National Bank of Saginaw has offered to purchase the issue. 


} GRAYSON COUNTY vr. O. Sherman), Tex.—BOND VOTED—At the 
election held on Jan. 26—V. 140, re 669—the voters approved the issuance 
of the $22,500 in 4% school building bonds by a count of lll tol. Due 
from 1936 to 1959 incl. Optional 5 years after date. It is stated by the 
pte nse of Clerk that these bonds will be taken by the Public Works Adminis- 
tration. 


GREEN ISLAND DRAINAGE DISTRICT (P. O. Green Island), 
Jackson County, lowa—DEBT ADJUSTMENT SOUGHT—The follow- 
ing report is taken from the Chicago ‘‘Journal of Commerce”’ of recent date: 

“Green Island Drainage District in Jackson County, Iowa, has appealed 
to the Federal District Court for an adjustment of its debts, offering to 
settle for 50 cents on the dollar. Total indebtedness of the district amounts 
to $225,000. A hearing will be held before Judge Scott in Federal District 
Court in Dubuque, April 23.’’ 


GREEN STERLING RURAL SCHOOL DISTRICT (P. O. Mount 
Orab), Brown County, Ohio—NOTE SALE—Prather Malott, Clerk 
of the Board of Education, informs us of the award on Feb. 9 of $20,000 
bond anticipation notes to the Citizens Bank as 44s, at a price of par. 


" 


Due Nov. 1 1935. 


GRIFFING PARK (P. O. Port Arthur), Jefferson County, Tex.— 
BOND ELECTION—lt is reported that an election will be held on March 9 
.F ve tne voters pass on tne issuance of $16,500 in water distribution 

nas. 


GRISWOLD, Conn.—PROPOSED BOND ISSUE—The town is seeking 
legislative authority to issue $125,000 refunding bonds. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—PAYMENT 
OF WARRANTS STOPPED—The following report is taken from a lengthy 
article in the Chattanooga ‘‘News”’ of Feb. 16: 

“Fiscal affairs of Hamilton County reached a crisis Saturday morning 
when payments on all county warrants were ordered stopped. This 
action was announced by County Judge Will Cummings after a con- 
ference with Trustee Wiley Couch, County Attorney Carter J. Lynch, 
and Auditor C. 8. Petersen. 

“ *We are broke,’ said Judge Cummings. 

** ‘We have been forced to stop payments all down the line. 

** ‘We are forced to do this inasmucn as all available funds are exhausted. 
except those pledged to the payment of old loans to the Hamilton National 
Bank and the Chase National Bank of New York, carried into this year 
from last, and the $500,000 loan from the Hamilton National Bank made 
on Nov. 30 1934, to which only $37,000 has been paid to date.’ 

“At the conference Saturday morning, Trustee Couch disclosed that 
to pay additional warrants would require dipping into the funds ear- 
marked for retiring the present obligations of the county. ‘Thereupon 
Judge apne issued instructions to ‘discontinue the payment of the 
warrants.’ 


HARDINSBURG, Breckinridge County, Ky.—BOND DESCRIP- 
TION—It is now reported by the Town Clerk that the $44,000 water works 
revenue bonds authorized recently by the State Public Service Commission 
—V. 140, Bb: 503—bear interest at 4%, coupons payable J. & D. Denom. 

1,000. ue as follows: $1,000, 1936 to 1938, and $2,000, 1950 to 1964. 
t is stated that the principal and interest is payable locally. 


HARMON COUNTY (P. O. Hollis), Okla.—BOND ELECTION—It is 
said that an election will be held on March 26 to vote on the cancellation 
of $45,000 in unissued county road bonds, and also to pass on the issuance 
of $42,500 in hospital remodeling bonds. 


HARRISON, Boone County, Ark.—BOND ELECTION—It is now 
reported that the election to vote on the issuance of the $130,000 in 6% 
power plant bonds—V. 140, p. 1006—-will be held on March 19. 


HARTFORD, Hartford County, Conn.—PROPOSED REFUN DING— 
The Common Council on Feb. 15 approved the budget for the fiscal year 
nning April 1 1935, providing for expenditures oqpepaains $10,873 ,- 
192.05, with a resultant tax rate of 26.7 mills on the 1934 grand list. 
The total budget is the same as that recommended by the Finance Board, 
although, it is said, council proposes ‘‘if, as and when necessary,”’ to refund 
$350,000 of the $1,057,000 bonds maturing in the next fiscal iod, in 
contrast with the figure of $200,000 suggested by the finance 7. i 
this connection, it is pointed out that a legal question may be involved, as 
Section 123 of the charter stipulates that council shall not resort to new 
financing or refunding ‘‘except after investigation, recommendation and 
report of said Board of Finance.” 

OUTSTANDING BONDS AGGREGATE $20,289,000—Figures on file in 
the office of City Treasurer George H. Gabb place the total of outstanding 
bonds of the city at $20,289,000, including city issues of $13,167,000 and 
those of the consolidated school districts in amount of $7,122,000, accord- 
ing to the Hartford ‘‘Courant’’ of Feb. 16. A recapitulation of the total 
of city and school bonds maturing annually, contained in the newspaper 
r t, shows that the last of the existing indebtedness comes due in the year 
Efe gn MONTHS BoD Tas ST bi Doe LS gS AE 08 

’ , ; , ’ , ’ _ ’ ’ , ’ 1938,-39, $1,962, ’ 

$1,102,000 in 1939-40. “es 


HARTINGTON, Cedar County, Neb.—BONDS AUTHORIZED— 
An ordinance is reported to have been passed recently by the City Council 

roviding for the issuance of $16,000 in 4% sewage disposal plant bonds. 

ue in 20 years. (An allotment of $21,000 has been approved by the 
Public Works Administration.) 


HAVERSTRAW UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Haverstraw), Rockland County, N. Y.—BONDS AUTHORIZED— 
The Board of Education on Feb. 13 voted to issue $525,000 4% school 
building construction bonds. A loan and nt of $690,000 foz the project 
has been approved by the Public Works Administration. Bonds are to be 
dated March 1 1935 and mature March 1 as follows: $12,000, 1936: $16,000 
1937 to 1956 incl.; $21,000 from 1957 to 1961 incl. and $22,000 from 1962 
=} RD Legality to be approved by Olay, Dillon & Vandewater of 


HAWAII COUNTY (P. O. Hilo), Hawaii—BOND SALE DETAILS— 
It is reported that the $100,000 4% semi-ann. public improvement bonds 
purchased by Heller, Bruce & Co. of San Francisco at a price of 100.50 
—V. 140, p. 1006—are due on Aug. 1 as follows: $10,000, 1935; $9,000, 
1941; $9 000, 194; $10,000. 1913; $0 000. 1844° sud’ $e 000 ie 184 iets 
z basis of about 3.92 " tS ; $9, va , and $5,000 in 1945, giving 

e A nds that were purchased by Lowry Swe ve 
Columbus at the same time—V. 140, oe = due i. follows: 35, G0n 
sit ood I yOab- ae ooo. isae: Fon) ed $10,000, 1938; $9,000, 1939; 
snd'$5.000 in 1ab : A ° ; $9,000, 1943; $10,000, 1944, 


HAYWOOD COUNTY (P. O. Brownsvill T -—BOND E. - 
fied one anne an aes will be ald ob Mareh 4 to vote ie: 
juance 0 e ‘ n not to exceed 
now up for validation in the Legislature. ee 


HENDERSON COUNTY (P. O. Oquawka), I1l.—GOVERNOR SIGNS 
BOND MEASURE—A bill validating an issue’ : bon 
was signed by Governor Horner on Feb “1. ee 


HIGHLAND PARK, Wayne County, Mich.—SINKING FUND— 
The report of the City Treasurer, recently is: 4 3 , 
of $190,701.45 as of Dec. 31 1934. me ee ee ee 


HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT 


DISTRICT NO. 7 (P. O. Misson), Tex.—BOND ELECTIO 
an following report is taken from the San Antonio “xpress of a 


te: 

‘Notice of an election on March 5, at which voters will consi: posed 
bond issue to obtain funds for new construction from the RL are 
Finance Corporation and a proposed refinancing arrangement of present 
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indebtedness was posted by officials of Hidalgo County Water Control and 

Improvement District No. 7, Saturday. 

nena i. fnown as the Alton Dicwich, now ous $}.132.000 in 
nds bearing terest, according to E. P. on, District Manager. 

It is proposed that these be refinanced through the RFC for $794,500 in bonds 

a . 

“The proposal to issue construction involves the expenditure of about 
$450,000 for complete concrete canalization of the District. New canals 
would be built of concrete and present canals would be concrete-lined to 
conserve water and prevent seepage.”’ 


HUMBOLDT, Gibson County, Tenn.—BOND ISSUANCE PRO- 
POSED—It is said that a bill has been introduced in the Legislature, 
authorizing the city to issue $349,000 in refunding bonds. 


HUNTINGDON SCHOOL DISTRICT (P. O. Huntingdon), Carroll 
County, Tenn.—BOND ELECTION—It is re that an election to 
vote on the issuance of $42,000 in school bonds has been authorized by the 
Legislature and forwarded to the Governor for signature. 


INDIANAPOLIS, Ind.—FEDERAL FUND ALLOTMENT—The fol- 
——s statement was made public recently by the Public Works Admin- 

ration: 

“An allotment of $3,120,000 for rehabilitation and modernization of the 
Indianapllis, Ind., transportation system was announced to-day by Public 
Works Administrator Harold L. Ickes. 

“Tne allotment is for a loan to the Indianapolis Railways, Inc. The 
company will use the money for rehabilitating its street car system, pur- 
chase of buses and trackless trolley cars and building a new central shop 
building to be used for equipment repairs and a garage for buses. 

“The loan is to be secured by 5% 1st and 2d mtge. bonds to be repaid 
between 1936 and 1955. The allotment for the loan is condition on 
negotiation of a loan contract satisfactory to PWA. 

“Approximately $1,700,000 will be used for rehabilitating the street 
car system. The’central equipment repair shop and garage building will cos 
approximately $700,000. “the company will purchase 45 buses and 21 track- 
less trolley cars. : 

“It is estimated that the construction work will require nine months to 
complete and furnisn employment to an average of 1,300 men for that 
length of time. 


INDIANAPOLIS, Marion County, Ind.—PROPOSAL FOR $7,000,000 
GAS PLANT ISSUE AGAIN DISCUSSED—The plan to issue $7,000,000 
bonds to finance the immediate acquisition of the property of the Citizens 
Gas Co., which was first s ested last September—V. 139, p. 1742—is 
again being considered. Efforts to obtain Public Works Administration 
funds for acquisition of the plant have been fruitless, it is said. The city, 
under the terms of a contract, has an option to obtain the property when 
it desires and to operate it as a public charitable trust. The company 
supplies artifical gas and markets coke as a by-product. 


INGRAM, Allegheny County, Pa.—BONDS APPROVED—Approval 
of $25,000 operating expenses bonds was announced by the Department 
of Internal Affairs of Pennsylvania on Feb. 14. 


IONA DRAINAGE DISTRICT (P. O. Fort Myers), Lee County, 
Fla.—RFC LOAN FOR REFINANCING—It is stated by J. D. Lynn, 
Chairman of the District Board of Supervisors, that the Reconstruction 
Finance Cor tion has approved a refunding loan under which the bond- 
holders should receive about 28 cents on the dollar. It is staved that the 
holders of 84% of the outstanding bonds have indicated their wil ess 
to accept and have deposited their bonds with the Protective Co ttee. 
The district is said to be hopelessly in default and no taxes to speak of have 
been paid in several years. ‘There appears to be no prospect of improve- 
ment for the district. 


IOWA CITY, Johnson County, lowa—BONDS AUTHORIZ ED—It is 
reported that the City Council has voted to issue an additional $165,000 of 
bonds on the sewage disposal plant and main extensions, for which $403 ,000 
of bonds was recently approved—V. 140, p. 1007. 


JACKSONVILLE, Morgan County, Ill.—PROPOSED BOND ISSUE— 
City Coundil is considering an ordinance providing for issuance of $150,000 
pumping station bonds. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.— WARRANT 
SALE DETAILS—In connection with the sale of the $1,082,500 in refund- 
ing road warrants to a syndicate headed by the Equitable Securities Corp. 
of Nashville, as 54s, at 100.89—V. 140, p. 1172—-we give the following 
report on the sale from the Birmingham ‘‘Age-Herald’’ of Feb. 9: 

‘‘A record premium of $9,725 was paid Friday in the purchase of $1,082,- 
500 refunding county road warrants, which were sold by the County Com- 
mission at public auction for par, to bear interest at 544%. Of this amount, 
$769,500 previously had borne interest at 6% and the balance at 5%. 

“The purchase was made by a group of financial concerns composed of 
Equitable Securities Corp., Watkins, Morrow & Co., Robinson Humphrey 
Co., Iman & Co., Walter Moody & Heimerdinger and Milhous, Gaines 
& Mayes. This group bid against another group composed of Ward- 
Sterne & Co., Marx & Co. and Steiner Brothers. 

‘‘Members of the Commission said this was a record premium for county 
securities and the best price county warrants had brought in many 
years. The warrants were issued in 1920 and 1921. The old warrants 
mature within the next few weeks and will be taken up and new warrants 
issued a their place. The new warrants mature over a 15-year period, it 
was said.”’ 


JERICHO, Chittenden County, Vt.—BOND OFFERING—G. H. 
Hutchinson, Village Treasurer, will receive sealed bids until 10 a.m. on 
Feb. 27 for the purchase of $9,000 4% registered refunding bonds. Dated 
March 1 1935. Denom. $500. Due $500 on Jan. 1 from 1937 to 1954, 
incl. a and semi-annual interest payable at the Village Treas- 
urer’s office. 


JERSEY CITY, Hudson County, N. J.—BOND SALE—The $64,000 
4% % coupon or registered school bonds offered on Feb. 20—V. 140, p. 1174 
—were awarded at par and accrued interest to the Bergen Trust Co., the 
only ene. Dated Feb. 15 1935 and due on Feb. 15 from 1936 to 1955, 

clusive. 


JEWETT CITY, New London County, Conn.—PROPOSED BOND 
ISSUE—Authority to issue $43,500 refunding bonds is contained in a bill 
which the borough has caused to be introduced in the State Legislature. 


KEARNY (P. O. Arlington), Hudson County, N. J.—FINANCIAL 
STATUS IMPROVED—Dr. Thomas H. Reed, Director of the Municipal 
Consultant Service of the National Municipal League, New York City, 
declared on Feb. 19 that Kearny is another of the New Jersey municipalities 
which has emerged from the financial difficulties that threaten them 
@ month ago. Stating that the town “really deserves her good fortune 
because her financial ition is eminently sound,’ Dr. Reed declared 
that the accuracy of forecast in the Consultant Service report of last 
September as to the probable collection of current taxes has been borne 
out by the completed figures for 1934, which show that payment of current 
and delinquent taxes and liens totaled $2,902,997, oy estimated col- 
lections of $2,881,030. The refunding plan prepar by the Consultant 
Service for the town is now being placed operation. 


KINGSTON, Luzerne County, Pa.—BOND SALE—The $80,000 
coupon storm sewer bonds offered on Feb. 18—V. 140, Pp. 1007—were 
awarded as 2%s to Lobdell & Co. of Philadelphia, at a price of 101.029, 
a basis of about 2.60%. Dated Jan. 1 1935 and due Jan. 1 as follows: 
$10,000. or to 1940 incl.; $15,000, 1941; $20,000, 1944 and 1945 and 


KLAMATH COUNT Y-COUNTY SCHOOL DISTRICT (P.O. Klamath 
Falls), Ore.—-BOND OFFERING—Sealed bids will be received until 
2... on Feb. 26 by Jean K. Porter, District Clerk, for the purchase of a 
$75,000 issue of 4% refunding bonds. Dated March 1 1935. Due on 
March 1 as follows: $13,000, 1936; $4,000, 1937, 1939 and 1940; $5,000, 
1941; $7,000, 1942 and 1943; $8,000, 1944 and $23,000 in 1945. Prin. 
and int. (M.'& 8.) Po room at the office of the County Treasurer. A cer- 
must accompany the bid. 


LAUREL, Sussex County, Del.—BOND BILL BECOMES LA W—The 
bill empowering the city to issue $27 ,000 refunding bonds—V. 140, p. 1174— 
has been signed by Governor C. D. Buck. 


LEE COUNTY (P. ©. Fort Madison), lowa—BOND SALE—The 
$29, issue of coupon fund bonds offered for sale on Feb. 15—V. 
140, p. 1174—was awarded to the Carleton D. Beh Co. of Des Moines, 
as 1%s, minus a discount of $59, equal to 99.803, a basis of about 1.90%. 
Due as follows: $5,000, 1936 to 1938, and $14,000 in 1939. 
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LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN— 
The $500,000 revenue anticipation loan offered on Feb. 19—V. 140 
1174—was awarded to the Boston Corp. at 0.39% discount . 

us @ um of $1.60. Dated Feb. 19 1935 and due as follows: $300,000 

ov. $100,000 ov, 20, and. $100,000 Dec. 2, all 


in 1935. Other bidders 
were> ational of Boston, 0.39%; Merchants National Bank of 
042%: Sonea Natioual Beale Jase: Abn bee a Ge Outs: 
- o; te) > d D4 ewton, oe id : 
National Shawmut Bank, 0.45%, and y, Stuart & Co.. 0.54%. 


plus $10. Aer 


LEWIS COUNTY (P. O. Chehalis), Wash.— WARRANTS CALLED— 
It is reported that school district general fund and soldiers’ and sailors’ 


warrants were called for payment at the office of the County Treasurer 
on Jan. 28. 


LINCOLN COUNTY (P. O. Brookhaven), Miss.—BOND SALE— 
The $30,000 issue of 544 % semi-annual refunding bonds that were approved 
as to legality recently by Benj. H. Charles of St. Louis—V. 140, Pp. l74— 
em 


are said to ve been purchased at by Leftwi 
Dated Jan. 11935 eapthied sisal ag ssi oe 


LITCHFIELD TOWNSHIP: (P. O. Litchfield), Medina County, 
Ohio—BOND SALE—The $4,400 5% cupon refunding bonds offered on 
Feb. 15—V. 140, p. 832—were awarded at a price of par to the Old Phoenix 
National Bank. he Farmer's Savings Bank made the same offer. Issue 
is dated Oct. 1 1934 and due as follows: $1,500 April 1 and $500 Oct. 1 
1936; $500 April 1 and Oct. 1 1937; $500 April 1 and $900 Oct. 1 1938. 


LOGAN COUNTY (P. O. ope pny 21 Colo.— WARRANTS CALLED— 
The County Treasurer is reported to have called for payment at his office 
on Feb. 21 various county general fund L. C. H.8. and school district 
general fund warrants. 


LORAIN COUNTY (P. O. Elyria), Ohio—BOND OFFERING—F. L 
Ellenberger, Clerk of the Board of County Commissioners, will receive 
sealed bids until 2 p.m. on March 6 for the purchase of $26,500 not to 
exceed 6% int. poor relief bonds. Dated Feb. 1 1935. Due as follows: 
$4,100, Sept. 1 1935; $4,200, March 1 and $4,400 Sept. 1 1936; $4,500, 
March 1 and $4,600 Sept. 1 1937 and $4,700, March 1 1938. Bonds are 
Part of an original issue of $31,000, of which $4,500 mature March 1 1935 
and therefore are not offered for sale. Prin. and int. (M. & S.) payable 
at the State Treasurer’s office. A certified check for $500, payable to the 
order of the County Commissioners, must accompany each proposal. 
Transcript of proceedings will be furnished and the successful bidder will be 
required to ascertain as to the legality of the issue. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—FEDERAL FUND BORROWING AUTHORIZED— 
The Legislature is said to have passed an Sop act recently, providing 
for the borrowing of $4,500,000 from the Federal Government. 


LOS ANGELES COUNTY SANITATION DISTRICTS (P. O. Los 
Angeles), Calif.— BOND BIDS RECEIVED—In connection with the report 
that sealed bids would be received until Feb. 13 for the purchase of $2.000- 
000 sewer bonds—V. 140, p. 1007—we are informed by A. S. Soule, Secre- 
tary of the Board of Directors, in a letter dated Feb. 16, that bids were 
received on $1,768,000 sewer bonds but no award had as yet been made. 
The following is a copy of the statement he enclosed: 

The bids received were as follows: 

County Sanitation District No. 1 of Los Angeles County Offered $769,000 
Blyth & Co., Inc. and associates—Bearing 544%, pax, accru 
ey Ge OE, oi, ni cebbuedu ladles avi ec denéanesddua $3,998.00 
$586,000 bearing 5 ry and 
(i) 


183,000 bearing 54%, par, accrued interest and premium__.. 156.00 
John Nuveen & Co. and associates—Bearing 54%, par, accrued 
interest and premium and will pay for printing bonds------ 1,923.00 


Dated May 1 1925; maturing 1938 to 1965. 
County Sanitation District No. 2 of Los Angeles County Offered $397,000 
Blyth & Co., Inc. and associates—Bearing 54%, par, accrued 


eS i ei es aim Ke csin biked bake 2,064.00 
$308,000 bearing 5% % and 
89,000 bearing 54%, par, accrued interest and premium --- 97.00 
John Nuveen & Co. and associates—Bearing 544%, par, accrued 


interest and premium and will pay for printing bonds 993 .00 
Dated May 1 1925; maturing 1938 to 1965. 
County Sanitation District No. 5 of Los Angeles County Offered $464,000 
Blyth & Co., Inc. and associates—Bearing 544%, par, accrued 
ND CE one oe eincinn nares winnie ndtc amie mem 9 
$362,000 bearing 54% and 
102,000 bearing 54%, par, accrued interest and premium. .--_ 
John Nuveen & . and associates—Bearing 544%, par, accrued 
interest and premium and will pay for printing bonds- ------ 
Dated May 1 1925; maturing 1938 to 1965. 
County Sanitation District No. 8 of Los Angeles County Offered $138,000 
Pasadena Corporation—5 4% %, par, accrued interest and premium 2,926.00 


112.00 


Boothe, Gillette & Co.—5 4%, par, accrued interest and premium 475.00 
Blyth & Inc. and associates—5 4%, par, accrued interest 

I BEE SEERA RP OEE TE SO CLE MIS PPO 138.50 
John Nuveen & Co. and associates—5%%, par, accrued interest 

and premium and will pay for printing bonds__......-.------ 345.00 


Dated June 1 1929; maturing 1938 to 1969. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los 
Angeles), Calif.—BOND OFFERING—Sealed bids will be received until 
2 p. m. on Feb. 25, by L. E. Lampton, County Clerk, for the purchase of 
two issues of school bonds aggregating $783,000, divided as follows: 
$722,000 Long Beach City School District bonds. Due on Nov. 1 as 

follows: $55,000 in 1935; $56,000, 1936; $35,000, 1937 and 1938; 
$34,000, 1939; $35,000, 1940 to 1943; $34,000, 1944; $38,000, 
1945; $37,000, 1946 and 1947, and $36,000, 1948 to 1953. 

61,000 Long Beach City High School District bonds. Due on Nov. 1 
as follows: $6,000, 1935 and 1936; $3,000, 1937 to 1944; $2,000, 
1945 and 1946, and $3,000, 1947 to 1953. 

Int. rate is not to exceed 5%, payableM.& N. Denom. $1,000. Dated 
Nov. 1 1933. Prin . and int. payable in lawful money at the County 
Treasury or at the fiscal agency in New York. The bonds will be sold 
for cash only and at not less than par and accrued int. All of said bonds 
shall bear the same rate of int., all other bids to be rejected. A certified 
check for 3% of the bonds is required. 


LOS NIETOS SCHOOL DISTRICT (P. O. Los Nietos), Los An- 
geles County, Calif.—-BOND ELECTION—It is reported that an election 
was held on Feb. 20 to vote on the issuance of $12,000 in 5% school repair 
bonds. Denom. $500. Due $500 in from 1 to 24 years. 

It is stated by the Bond Clerk that these bonds were defeated at an 
election held on Jan. 4. 


LOUISIANA, State of (P. O. Baton Rouge)—-BONDS OFFERED FOR 
INVESTMENT—A block of $1,500,000 5% highway bonds, series F, 
out of the total issue of $15,000,000 bonds sold some time ago, is being 
offered for public eateries a syndicate composed of Blyth & Co., Inc.; 
Lehman Brothers; Stone & ebster and Blodget, Inc.; Phelps, Fenn & 
Co.: Bacon, Stevenson & Co.; the Equitable Securities Corp. of Nashville; 
Kean, Taylor & Co. and associates. Dated March 15 1932. Due from 1936 
to 1959. These bonds are being offered to yield from 2.50% to 5.00%, 
according to maturity. 


LOUISIANA, State of (P. O. Baton Rouge)—BOND CALL—It is 
announced by A. P. Tugwell, Chairman of the State Highway Commission 
that bonds numbered from 2001 to 2500, of the State highway series 
issue are being called for payment at the Chase National Ba in New 
York City, or at the office of the State Treasurer, on April 15, on which 
date interest shall cease. Dated Oct. 15 1932. Due on Oct. 15 1940. 


LOUISIANA, Pike County, Mo.~-BOND LEGALITY APPROVED— 
It is rted that the lepaliey f $280,000 in bonds has been approved by 
Benj. i. Charles of St. Louis. The issues are as follows: $210,000 water 
works and $70,000 sewer bonds. 

In connection with this report we give the following item from the Chicago 
**Journal of Commerce’’ of Feb. 2: ‘‘ Louisiana, Mo., has entered into an 
agreement to purchase the private water system of the Louisiana Water 
Co, for approximately $87 600 and the private sewer system of the Mis- 
souri Sewerage Co. for about $43,000. In turn the companies have dropped 
the injunction suits to prevent the city from proceeding with the construc- 
tion of municipal water works and sewer systems. Some months ago the 
city voted for the issuance of $210,000 in water works bonds and $70,000 
in sewer bonds and those funds will be supplemented by Public Works Ade 
ministration grants. City officials plan to about $150,000 for im- 
provements to water works system, including a filtration plant. 
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BOND SALE—It is stated that the above $280,000 of 4% bonds 
——. by Stifel, Nicolaus & Co. of St. Aas a The cone are divided 
$210,000 water bonds. Due on May 1 as follows: $5,000, 1937; $6,000. 

1938; $8,000, 1939; $9,000, 1940; $10,000, 1941 and 1942; $11,000, 
1943 and 1944; $12,000, 1945 and 1946; $13,000, 1947 and 1948; 
$8,000. ive? and 1950; $15,000, 1951 and 1952, and $16,000 in 


954. 
70,000 sewer bonds. Due on May 1 as follows: $2,000, 1937 to 1940; 
$3,000, 1941 to 1944; $4,000, 1945 to 1948; $5,000, 1949 to 1952, 
and $7,000 in 1953 and 1954. 
at the Missiset i Vellon Trust Oo ii St Louis, ay Pe AR. Le bn 
e oO. in St. a a 
Benj. H. Charles of St. Louk. es 


LYKENS SCHOOL DISTRICT, Dauphin County, Pa.—BONDS 
APPROVED—The Pennsylvania De ment of Internal Aftairs on Feb. 11 
approved an issue of $16,900 school building addition construction bonds. 


LAUREL, Sussex County, Del.— BOND OFFERING—L. Ray Otwell, 
Town Clerk ,will receive sealed bids until 8 eR: m. on March 12 for the 
urchase of $27,000 4% refunding bonds. ated Jan. 1 1935. Denom. 
1,000. Payable at the Peoples National Bank, Laurel, on and after Jan. 1 
1940, at par, on any interest date on 30 days’ notice of such intention in any 


newspa in Sussex County, Del. A certified check for 5% of the bonds 
bid for is required. 

MAINE (State of)—MUNICIPAL PARTICIPATION IN PWA 
WORK FUNDS—A United Press dispatch from Washi n,dated Feb. 11, 
Prcaredy as follows: ‘‘A group of bills drafted for sub: ion to the Maine 


ature to provide greater an te by Maine municipalities 
in the public works pr was mailed Gov. Brann to-day by the Public 
Works legal department. It was reported in the legal department that there 
were five or six bills which had been requested by Gov. Brann on his last 
visit here. However, PWA officials refused to make their contents public 
until the State authorities had an opportunityjto study them.”’ 


MANCHESTER, Essex County, Mass.—TEMPORARY LOAN—The 
New England Trust Co. was successful bidder for the $100,000 revenue 
anticipation loan offered on Feb. 20. Award was made at a discount rate 
of 0.27%. Issue is due Nov. 6 1935 and was also bid for as follows: Second 
National Bank of Boston, 0.30% plus $1; National Shawmut Bank, 0.32% 
plus $1; Merchants National Bank of Boston, 0.32%; Newton, Abbe & Co., 
0.32%; First Boston Corp., 0.332%; Whiting, Weeks & Knowles, 0.34%; 
err Co., 0.34%: R. L. Day & Go., 0.45%; and Faxon, Gade 

o., o O-* 


MARION COUNTY (P. G. Indianapolis), Ind.—BOND OFFERING— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a. m. 
on March 15 for the purchase of $22,000 not to exceed 5% interest refundin 
bonds. Dated April 1 1935. Denom. $1,000. Due June fas follows: $4,000 
from 1936 to 1939 incl. and $6,000 in 1940. Principal and interest (J. & D.) 
pre at the County Treasurer's office. A certified check for 3% of the 

mds bid for, payable to the order of the Board of rend Commissioners 
must pemege gl each proposal. No conditional bid will be accepted and 
purchaser will be required to furnish legal opinion. 


MARIPOSA COUNTY (P. O. Ly my 0 pee Calif.—bOND ELECTION 
—aAn election is said to be scheduled for March 29 to vote on the proposed 
issuance of $120,000 in high school builaing bonds. 


MARYLAND (State of)—ADDITIONAL INFORMATION—The 
$1,000,000 temporary loan recently obtained by the State—V. 140, ?. 1174 
—was apportioned as follows: Mercantile Trust Co., Baltimore National 
Bank; Western National Bank, and the First National Bank each $200,000; 
and eT a each by the Equitable Trust Co. and the Union Trust Co. of 

aryland. 


MASSACHUSETTS (State of)—TEMPORARY LOAN—Cbharles F. 
Hurley, State Treasurer, made award on Feb. 20 of $3,000,000 notes to the 
Bankers Trust Co. of New York at a rate of 0.24% plus a premium of $11. 
This is a new record low cost for temporary financing = the State. Notes 
are dated March 1 1935 and mature Feb. 21 1936. hey were issued for 
the purpose of refunding a similar amount under the provisions of Chapter 
49, Acts of 1933, as amended. Other bidders were: First Boston Corp. 
and Northern Trust Co. of Chicago, jointly, 0.28% plus $28 premium. 
National Shawmut Bank, Merchants’ National Bank, Boston Safe De- 
posit & Trust Co. and Day Trust, 0.29% plus $77 py | Halsey, 
Stuart & Co., J. & W. Seligman & Co., E. H. Rollins Sons, Hemphi 
Noyes & Co., G. M.-P. Murphy & Co., Darby & Co., Burr & Co. and 
Washburn, Frost & Co., 0.39% plus $19 premium. Bank of Manhattan 
Co., New York, 0.46%. 


MASSACHUSETTS (State of)—MUNICIPAL INDEBTEDNESS— 
Theodore N. Waddell, Director of the Division of Municipal Finance, 
stated on Feb. 14 that the total funded debt of municipalities in the State 
amounted to $316,567 ,634 on Jan. 1 1935, as compared with sie 745,605 
a year earlier. Municipal tax title loans on Jan. 1 last totaled 11,029,877 
Mr. Waddell declared that this latter type of financing, authorized by 
Chapter 49, Laws of 1933, had proved successful, adding that the mene? 
expressed by those who opposed the legislation had been wholly unjustified. 


MEMPHIS, Shelby County, Tenn.—BONDS AUTHORIZED—1t 1s 
reported that Governor McAllister has signed the bills authorizing the 
issuance of the following bonds aggregating $975,000: $500,000 funding; 
$350,000 impt. refunding, and $125,000 airport bonds. 


MIAMI, Dade County, Fla.—FEDERAL FUND ALLOTMENT 
APPROVED—It is repor by the Chief Auditor of the Department of 
Finance that a loan and grant of $520,000 for harbor improvement has 
been approved by the Public Works Administration, of which about $135,297 
will be a grant and $384,703 will be a loan, payable in 4% revenue bonds or 
certificates, drawn against the water front facility. He states that a schedule 
of liquidation over a period of 20 years was furnished with the application 
for the loan. The validation —— are being held up until this schedule 
is found acceptable by the PWA and a loan and grant agreement is furnished. 
The PWA is said to be also considering a supplemental application for an 
additional allotment of $320,000 for warehouse and terminal facilities. 


MICHIGAN (State of)—BOND-FOR-TAX LEGISLATION ANALYZED 
—A concise analysis of Act. No. 133 of the Public Acts of 1933, as amended 
by Act. No. 9 of the Public Acts, extra session of 1934, under which munici- 

lities of the State are permitted to accept matured or maturing municipal 
eds and bonds of the Home Owners’ an Corporation in payment of 
delinquent or current taxes has been prepared by Henry Hart of the First 
of Michigan Corp., Detroit, at the request of the Investment Bankers 
Association Municipal Securities Committee. 


MIDDLESEX, Middlesex County, N. J.—BOND OFFERING—Charles 
B. Tomer, Borough Clerk, will receive sealed bids until 4 p.m. to-day 
(Feb. 23) for the purchase of $55,000 not to exceed 6% interest coupon or 
registered funding bonds, issued under Cnapter 60, Pamphlet Laws of 
1934, of New Jersey. Dated Feb. 1 1935. Due $5,000 on Feb. 1 from 
1936 to 1946, incl. Prin. and semi-ann. int. payable in lawful money of 
the United States at the Tax Collector's office. A certified check for 2% 
of the bonds bid for must accompany each proposal. Legal opinion of 
Caldwell & Raymond of New York will be furnished tne successful bidder. 


MIDDLETOWN, Butler County, Ohio—PROPOSED NOTE ISSUE— 
The City Commission has adopted a resolution to issue $32,000 5% bond 
anticipation notes. Proceeds will be used to finance various improve- 
ments. Notes will be dated March 15 1935 and mature March 15 1937. 
Bonds would be dated about March 15 1937 and mature $1,600 March 15 
and Sept. 15 from 1938 to 1947 incl.®™ 


MINERSVILLE, Schuylkill County, Pa.—BOND OFFERING— 
Clarence A. Ritzel, y of Town uncil, will receive sealed bids 
until 8 p. m. on March 7 for the purchase of $45,000 4% street improvement 
bonds. Dated March 15 1935. Denom. $500. Due March 15 as follows: 
$4,000, 1937; $4,500, 1938 and 1939; $5,000, 1940 to 1942 incl.; $5,500 in 
1943 and 1944 and $6,000 in 1945. Interest payable M. & 8S. A certified 
check for 2% of the bonds bid for, payable to the order of the Borough, 
must accom each proposal. Sale is subject to approval of issue by the 
Pennsylvania Department of Internal Affairs. 


MINNESOTA, State of, (P. O. St. Paul)—CERTIFICATE SALE— 
The $840,000 issue of certificates of indebtedness offered for sale on Feb. 21 
—V. 140, p. 1174—-was awarded jointly to the First National Bank & Trust 
Co. and the Northwestern National Bank, both of Minneapolis, at 0.70%, 
plus a premium of $53. Dated March 1 1935. Due on March 1 1936. 

The second highest bid was an offer of 0.70%, plus a premium of $26, 
tendered by Halsey, Stuart & Co. and Justus F. Loew Co. of Minneapolis. 
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MISSOULA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Missoula) 

ont.—BOND SALE DETAILS—It is stated by the District Clerk that the 
$147,000 school bonds purchased by Richards & Blum of Spokane, as 3%s, 
ata ce of 101.515—V. 140, p. 1008—are due $10,000 from Dec. 1 1940 
to 1953, and $7,000 in 1944. ithe bonds will be redeemable on any interest 
paying date on and after Dec. 1 1939, giving a basis of about 3.42%, to 
the optional date. 


MOBRIDGE, Walworth County, S. Dak.—BONDS VOTED—At the 
election on Feb. 11—V. 140, p. 833—the voters approved the issuance of 
the $18,000 in 4% storm sewer bonds by a count of 775 to 74. Due serially 
r,s oe 1 to 20 years. No date of sale has been set as yet, reports the City 

erk. 


MONTGOMERY COUNTY (P. O. Montgomery), Ala.—BOND 
OFFERING—It is stated by Cyrus B. Brown, President of the Board of 
Revenue, that he will sell at public auction on March 4, at 9.30 a. m., a 
$300,000 issue of refunding road bonds. Interest rate is not to exceed 5%, 
rozeute A. & O. Denom. $1,000. Dated April 1 1935. Due on April 1 

5. Principal and interest rue in lawful money at the Chase National 
Bank in New York City. he aporovins opinion of Storey ,Thorndike, 
Palmer & Dodge, of Boston, will furnished. No bid for less than par 
and accrued interest will be considered. Delivery and payment of bonds 
to be in Montgomery. A certified check for $6,000, payable to the Board 
of Revenue is required. The refunding of these bonds was authorized 
recently by the County Board—V. 140, p. 1008. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BONDS OFFERED 
FOR INVESTMENT—Stranahan, Harris & Co. of Toledo are offering for 
public investment, at prices to yield from 1% to 2.15%, $119,000 2%% 
poor relief bonds. Dated Dec. 1 1934. Principal and interest (M. & 8S.) 
parete at the State Treasurer's office, Columbus. Legality to be approved 

Peck, Shaffer & Williams of Cincinnati. Maturities and respective 





ds follow: 
Maturities 
$17,300 Mar. 1 1935 1.00% $15,700 Sept. 1 1935 1.00% 
16,200 Mar. 1 1936 1.50% 16,700 Sept. 1 1936 1.75% 
17.200 Mar.11937 2.00% 17,700 Sept.11937 2.00% 
18,200 Mar. 1 1938 2.15% 
Financial Statement (as furnished by County Auditor Nov. 1 1934) 
II OU ek J alee pearssel $381 ,620,269.00 
Total bonded debt (including this issue)... .------------ 11,583 ,855.00 
ES es ee abieiaee $288,015.19 
Bo. Ws PE, UND og 8 nc ccccccsssccne SLEOOLO 
Selective sales tax bonds...............__- 920,200.00 


2 as connected denwbesedbanwne 10,062 ,639.81 
regen EES SP EE CTE EES APE a, 473,481 

he above financial statement as to bonded debt does not include the 
overlapping debt of other political sub-divisions which have 2 to levy 


taxes upon any or all of the taxable property represented by the above 
aasensed valuation. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND SALE— 
The $105,000 poor relief bonds offered on Feb. 14—V. 140, p. 1008— 
award of which was postponed until the following day, were sold to the 
First Cleveland Corp., Cleveland, as 44s, at par plus a premium of $518, 

ual to 100.49, a is of about 4.11%, Dated Dec. 15 1934 and due 
$15,000 on March 1 from 1936 to 1942, incl. An official list of the bids 
submitted for the issue follows: 


Bidder— Int. Rate Premium 


Provident Savings Bank & Trust Co., Cincinnati______ 44% a$94.50 
ngood & Mayer, Cincinnati.....-.-..-........ 4% 317.8! 

The First Cleveland Corp., Cleveland._._____._____- 4%% 518.50 
Ryan, Sutherland & Co., Toledo_______________- ieee: 677 .00 
N mn, Browning & Co., Middendorf & Co., Wid- 

mann, Holzman & Katz, Cincinnati.__________ raw. “56% 451.50 
McDonald-Coolidge & Co., Mitchell, Herrick & Co., 

I cc ec lta ah tase eh scien ea chen, ith YN 336.40 
Charles A. Hinsch & Co., Inc., The Weil, Roth & 

Irving Co., Cincinnati_________-__ TO a EET 4%% 215.00 
Grau & Co., Fox, Einhorn & Co., Edw. Brockhaus & 

SE OT a are eer aaa ae 4%% 457.11 


a Later increased premium to $199.50. * In error, Season & Mayer 


good 
bid on selective sales tax bonds, and learning of this mistake subsequently 
withdrew their bid. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND SALE 
—The $67,500 issue of coupon refunding bonds offered for sale on Feb. 15 
—V. 140, p. 505— was awarded jointly to Gray, Shillinglaw & Co., and 
J. W. Jakes & Co., both of Nashville, as 3 %s, less a Gesount of $575, 
equal to 99.148, a basis of about 3.81%. Dated Feb. 1 1935. Due on 
2 1 1955. ‘There were several other bids by Tennessee investment 

uses 


oO ¥ 
It is also reported that a bill to validate the aboveYbonds has been 
introduced in the State Legislature. 


MUSCATINE, Muscatine County, lowa—BOND LEGALIZATION 
SOUGHT—It is reported by the City Clerk that a bill is in the Legislature 
to legalize the issuance of 312.000 in fire maintenance fund bonds by the 
city. He states that no issuance of bonds is contemplated for some time. 


™ MUSKEGON HEIGHTS, Mich.—PLANS SALE OF $8,000 BONDS— 
The city pisas to sell $8,000 special impt. district paving bonds for the 
urpose of reducing in that amount a note for $18,000 held by the National 
umberman’s Bank. The note is§the balance of a debt of $36,700 in- 
curred by the city in 19313 


NASHVILLE, Washington County, IIl.—BOND ELECTION—At an 
election to be held on March 13 the voters will be asked to approve an issue 
of $22,000 4% water works bonds. Dated Feb. 1 1935. enom. $1,000. 
Due Feb. 1 as follows: $1,000 from 1936 to 1951 incl. and $2,000 from 1952 
to4 O54Enet. Principal and interest (F. & A.) payable at the City Treasurer's 


NASHUA, Hillsboro County N. H.—BOND AND NOTE OFFERING 
—Sealed bids addressed to the it Treasurer will be received until 10 a. m. 
on Feb. 27 for the purchase of $ ,000 3% sewer bonds, dated March 1 
1936 and due serially from 1936 to 1955 incl. Bids to be for ‘‘all or none.” 
The Treasurer also will receive bids until 10 a. m. on Feb. 26 for the pur- 
gae 3 > basis of a $100,000 revenue anticipation note issue, due 
waSealed bids for the issues should be addressed to Samuel Dearborn, City 
Treasurer. Bonds will be dated March 1 1935. Principal and interest 
(M. & 8.) payable at the National Rockland Bank, Boston, or at the Cit 


Treasurer's office. lity to,be approved by4Ropes, Gray, Boyden 
Perkins of Boston. f - siesta 7 . 


#” NASHWAUK, Itasca County, Minn.—BOND SALE—The $12,000 
issue of 6% semi-ann. Memorial Building refunding bonds offered for sale 
on Feb. 18—V. 140, p. 1175—was purchased jointly by the First National 
Bank, and the American National Bank, both of Nashwauk. Dated Jan. 15 
1935. Due $2,000 from Jan. 15 1936 to 1941 incl. No other bids were 
received for the bonds, according to the Village Clerk. 


NEEDHAM, Norfolk County, Mass.—TEMPORARY LOAN—Award 
was made on Feb. 18 of a $50,000 revenue anticipation loan to the National 
Shawmut Bank of Boston at 0.32% discount basis. Dated Feb. 19 1935 
and due Nov. 14 1935. Other b dders were: Merchants National Bank 
of Boston, 0.33%; Norfolk County Trust Co., 0.36% 
Second National Bank of Boston, 0.415%. 


““NEWARK, Essex County, N. J.—BUDGET REFLECTS IMPROVED 
TAX COLLECTIONS—Because of a high percentage of tax collections in 
1934 (see V. 140, p. 1175) the first ay-as-you-go budget of the City of 
Newark, N. J., on which public hear ngs will be held to-day (Thursday), 
reveals an increase in the total tax levy of only $600,000, despite an increase 
of $700,000 in debt retirement charges, an increase of $300,000 in school 
appropriations, and an anticipated drop in miscellaneous revenues. The 
budget has been drawn up in accordance with the Act under which Newark 


- Dlus $1 premium; 


carried on its credit restoration program and recently offered two issues of 


funding bonds. The total tax levy for 1935 is a proximatel 31,372,628 
as compared with $30,728,914 for 1934, acourding to Rowinsit Parnell, 
Director of Revenue and Finance. 


™ NEWBURYPORT, Essex County, Mass.—TEMPORARY LOAN— 
The Merchants National Bank of Boston was awarded on Feb. 19 a $300,000 
revenue anticipation note issued at 0.42% discount basis. Due Nov. 4 
1935. Other bidders were: Tyler. Buttrick & Co., 0.43; Whiting, Weeks 
& Knowles, 0.45%; G. M.-P. Murphy & Co., 0.47%: Halsey, Stuart & 
Co., 0.59%; Faxon, Gade & Co., 0.63%; Brown, Harriman & Co., 0.65%. 
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NEW MEXICO, State of (P. O. Santa Fe)—ADDITIONAL IN- 
FORMATION—In connection with the report given in V. 140, p. 1175, of 
the sale of the $2,080,000 refunding bonds to a syndicate headed by John 
Nuveen & Co. of Chicago, as 3.60s at par, we give the following information, 
which was obtained from official sources: 

Memorandum on $2,080,000 State of New Merico Refunding Bonds 
These bonds are being issued to refund outstanding bonds as follows: 
(1) $1,450,000 highway 5s, due Jan. 1 1952. 

(2) $160,000 New Mexico Territorial 5s, due July 1 1953. 

(3) $470,000 refunding 4%s, due 1953. ae 

Originally issued by Santa Fe County, but assumed > 

All of these bonds were callable in the years 1932 and 1933. or on any date 
thereafter upon 30 days notice. The completion of this refunding operation 
will broaden the maturity schedule of the State's outstanding indebtedness. 
It is particularly fortunate that this change in the State of New Mexico's 
bond retirement schedule can ected during the present od of 
extremely favorable market conditions and the refun of t 4% 7% 
and 5% indebtedness into serial obligations bearing an interest rate 
3.60%, should react most favorably on the State’s credit ition. e 

I ndebtedness—The total indebtedness of the State of New Mexico, as 0} 
Dec. 31 1934, amounted to $2,793,536. However, the State has highway 
debentures in the sum of $8,350,000 outstanding. These debentures have 
been issued from time to time in the past to provide funds for the con- 
struction of highways in conjunction with the Federal Government road 
program, and are payable from the gasoline tax, the motor vehicle tax. and 
certain specified ad valorem taxes if necessary, but are not considered a 
direct State obligation. A general property tax for the a of these 
debentures has never been necessary and both principal and interest re- 
quirements of the State of New Mexico's outstanding debenture debt, 
pone ag 71% of the total outstanding State debt have been met by 
gasoline tax and motor vehicle license fees which have been more than 
sufficient for their payment, as indicated by the following : 

State road fund income from gas tax for 1932_..----------- $2,877 340.00 
State road fund income from motor vehicle fees for 1932-_.-.- $61 958-00 
State road fund income from gas tax for 1933 ------------- 2,243 ,032.9: 

State road fund income from motor vehicle fees for 1933.... 286,860.00 

The report of the Treasurer of the State of New Mexico for the fiscal 
year June 30 1933-June 30 1934, lists gasoline tax collections for the year at 
$2,545,650.59. Also at the end of this fiscal year, the records of the State 
Treasurer indicated a balance of $10,722.87 on hand. 


NEW ROCHELLE, Westchester County, N. Y.—PETITION FOR 
MUNICIPAL UTILITY PLAN T—Maintaining that construction of a 
$3,600,000 municipal power plant on city-owned land would make ible 
a reduction in electricity rates of 40% under the present schedules, the a ew 
Rochelle Public Utility Rate League voted on Feb. 15 to circular a 
petition requesting a referendum on the question. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN—The 
Boston Safe Deposit & Trust Co. was awarded on Feb. 20 a $500,000 
revenue anticipation loan at 0.23% discount basis, plus a premium of $7. 
Due Nov. 21 1935. Other bidders were: Washburn Frost & Co., 0.27% 

lus $1; Day Trust Co., 0.28%; Merchants National Bank, 0.28% ; National 
Ehawmias Bank, 0.29%; W. 6. Gay & Co., 0.29%; Second Nat onal Bank 
of Boston, 0.295%; Whiting, Weeks & Knowles, 0.30%; Newton Trust Co., 
0.30%; Newton, Abbe & Co., 0.31% and Faxon, Gade & Co., 0.37%. 


NEW YORK, N. Y.—BORROWS $15,000,000 at 14 % INTEREST—F J 
Taylor, City Comptroller, arranged on Feb. 19 the sale of $15,000,000 1 4 7% 
certificates of indebtedness to provide funds for welfare and home reli 
requirements. Loan was consummated at a meeting attended ~ | the 
Comptroller and representatives of leading banks in the city, presided over 
by Winthrop W. Aldrich, Chairman of the Chase National Bank. Certifi- 
cates are dated Feb. 25 1935 and mature $10,000,000 July 25 and $5,000,000 
Aug. 23 1935. The interest rate is said to be the lowest ever carried on 
short-term obligations of the city. e-payment of the certificates will be 
made from the proceeds of the sales and other taxes being levied for poor 
relief purposes. 4 

BOND SALE BY RFC—The $1,964,000 4% rapid transit subway and 
water tunnel No. 2 improvement bonds offered for sale on Feb. 20 by the 
Reconstruction Finance Corporation—V. 140, p. 1175—-were awarded to 
Halsey, Stuart & Co., Inc., of New York, at a price of 105.138, a basis of 
about 2.97%. Due serially on July 1 from 1936 to 1958, incl. Second 
high bid of 104.95 was submitted by Gertler & Co. of New York, while a 
syndicate composed of the National City Bank, Brown Harriman & Co., 

hemical Bank & Trust Co., Blyth & Co. and R. W. Pressprich & Co. was 
third with an offer of 104.20. ine bids in all were submitted for cache grat 

OBTAINS ADDITIONAL PWA FUNDS—Mr. Taylor _announ on 
Feb. 20 receipt of an additional $3,676,910 from the Public Works Adminis- 
tration in connection with allotments approved by the Federal agency for 
the financing of various work projects now under construction in the city. 
Receipt of the current funds brought the total of PWA money obtained by 
the city so far to $10,682,000, Mr. Taylor said. 


NEW YORK (State of)—OFFERING OF $45,025,000 BONDS—Morris 
S. Tremaine, State Comptroller, will receive sealed bids until 12 m. on 
March 5 for the purchase of $45,025,000 bonds, divided as follows: 


$14,000,000 grade crossing elimination bonds. Due $280,000 each year on 
March 1 from 1936 to 1985 incl. 

12,000,000 emergency construction bonds. Due $480,000 each year on 
March 1 from 1936 to 1960 incl. 

10,000,000 epemploy ment relief bonds. Due $1,000,000 each year on 
March 1 from 1936 to 1945 incl. 

9,025,000 general State improvement bonds. Due $361,000 each year on 
March 1 from 1936 to 1960 incl. 

Dated March 1 1935. Rate of interest is not to exceed 4% and not more 
than one rate may be named for the bonds of any individual issue. Bids 
may be made for ‘‘all or none.”’ er ar and interest (M. & 8S.) payable in 
lawful money of the United States at the Bank of the Manhattan Co., New 
York. A certified check for 2% of the bonds bid for, payee to the order 
of the State Comptroller, must accompany each proposal. Approvi opinion 
of Hon. John J. Bennett Jr., Attorney-General of the State, will be fur- 
nished the successful bidder. If definitive bonds are not ready for delivery 
at a time to suit the purchaser, the State reserves the right to prepare interim 
certificates ready for delivery on or about March 6 1935. 

Mr. Tremaine first indicated his intention to conduct a sale of State 
bonds about a month ago. However, the element of uncertainty created 
in the trading markets due to the pending gold cases before the United 
States Supreme Court prompted the oe to delay announcement 
of the sale. The recent decisions of the urt in favor of the velt 
Administration’s monetary policies has served to cl the positions of 
both creditors and debtors alike and Mr. Tremaine d ed that the time 
for the long-awaited financing is opportune. The last previous sale of 
State bonds occurred on June 28 1934, when award was made of a $30,000,- 
000 poor relief issue to the Chase National Bank of New York and asso- 
ciates, as 2s, at a price of 100.91, a basis of about 1.834%. This represents 
a record low rate for permanent borrowing by the State—V. 138, p. 408, 
Since then the only financing negotiated by Mr. Tremaine has consisted re) 
the sale of $135,000,000 notes, bearing interest rates ranging from %% 
to %% 


O- 

Figures released by Mr. Tremaine in connection with the projected sale 
show that the gross bonded debt of the State amounted to $582,793,000 as 
of Feb. 1 1935 and the net bonded debt was $453,354,744.64. The latter 
figure, which is exclusive of the temporary or budgetary debt, is equal to 
about 1.73% of the assessed value of ote oe yy 4 subject to taxation for State 
purposes. he net temporary debt totaled $159,835,925.95 on Feb. 1, of 
which over $156.000,000 wiil be paid off before June 30 1935, the Comp- 
troller added. He gave the general picture of the State’s long-term bond 

rogram as follows: f 
- Grade crossing eliminations: Of the $300,000,000 originally authorized 
only $77,500,000 Guctading the Serthcosting issue) have been issued, an 
$3,610,000 have matured an n paid off. 

‘“‘Unemployment relief: Of the $130,000,000 authorized to date, $99,- 
995,000 have been issued and $6,485,000 redeemed. _ 

“Emergency construction: With the forthcoming issue, all of the $50,- 
000,000 originally authorized will have been issued and $2,800,000 have 
been redeemed. : 

“General State improvements: Of the $99,033,200 authorized, $89,025,- 
000 have been issued and $10,289,000 redeemed. 

NEW *YORK (State of)—$2,367 ,000 BONDS PUBLICLY OFFERED— 
Brown Harriman & Co., Inc., Edward B. Smith & Co., Salomon Bros. & 
Hutzler and R. W. Pressprich & Co. all of New York, acquired and re-offered 
on Feb. 20 a block of $2,367,000 34 % registered State bonds at prices to 
yield from 2.50% to 2.60%. They are dated March 15 1931 and mature 


serially on March 15 from 1950 to 1956, inclusive. 
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NORTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN 
—The $50,000 revenue anticipation loan offered on Feb. 8—V. 140, p. 1175 
—Wwas awarded to Washburn, Frost & Co. of Boston, at 0.37% unt 

; Plus a premium of 30 cents. Due Nov. 11935. Other bidders were: 
Whitin Machin e Works, 0.38%; First National Bank of Boston, 0.62%: 
Funisting, Weeks & Knowles, 0.64%: Bodell & Co., Hartford. 0.64%: 
Faxon, e & Co., 0.65%, and United States Trust Co., 0.68%. 


NORTH CAROLINA, State of (P. O. Raleigh) —BOND ISSUANCE 
PROPOSED—The ture is reported to have under consideration a 
bill viding for the ce of $2,000,000 in bonds to purchase textbooks 


for State schools. These bonds would be retired through the funds realized 
on the rental of these bonds, according to report. 


NORTH MASSAPEQUA FIRE DISTRICT, Town of Oyster Bay, 
N. Y.—BOND VALIDATION BILL—A bill was introduced concurrently 
in both houses of the State Legislature on Jan. 29 legalizing the acts and 
Droceedings of the Supervisors of Nassau County in creation of the above 
district and establishing validity of the $20,000 fire house and by ome 
bonds authorized by action of the authorities and voters in the District. 
Issue will be dated Feb. 1 1935, bear up to 5% interest and mature $1,000 
on Feb. 1 from 1937 to 1956 incl. Interest payable F. & A. Bonds shall 
Constitute valid and legally binding obligations of the Fire District, the 
property in which s be subject to such levies and taxes necessary to 
provide for repayment of the debt. 


NORWICH, Chenango County, N. ¥Y.—PLANS UTILITY PLANT— 
In a resolution passed on Feb. 16, the Common Council —— against 
excessive and unjust’’ electric and gas rates and authorized the first 
steps toward establishment of a municipal power plant, according to report. 


OAK PARK, Cook County, IIl.—BOND ELECTION—At an election 
to be held on April 1 the voters will be asked to approve an issue of $50,000 
library bonds, due in 10 years. 


ORD, Valley County, Neb.—BOND SALE—It is reported that a 
5,000 issue of 4% semi-ann. refunding bonds has been purchased by 
achob, Bender & Co. of Omaha. Due serially in from 1 to 15 years. 


OREGON, State of (P. O. Salem)—CERTIFICATE SALE—A $250,000 
issue of = certificates is reported to have been purchased recently by 
the Ladd Bush Bank of Salem, at 2%. These certificates are to finance 
the State’s share of relief needs for February will bear no maturity date 
and are subject to call when funds are available to take them up. 


OSKALOOSA, Mahaska Courty, lowa—BOND SALE DETAILS— 
The $183,000 sewage disposal plant bonds purchased by the Iowa-Des 
Moines National Bank & Trust Co. of Des 
sold as 34s for a premium of $2,330, equal to 101.27, a basis of about 
3.12%, according to the City Clerk. . 1 as follows: $3,000 
1937; $5.000, 1938; $8,000, 1939; $9,000, 1940 to 1942; $10,000, 1943 and 
1944; $11,000, 1945 and 1946; $12,000, 1947 and 1948; $13,000, 1949 and 
1950; $14,000, 1951 and 1952; $15,000, 1953 and $5,000 in 1954. 


OTTAWA, Putnam County, Ohio—PROPOSED BOND ISSUE—The 

Village Council has passed an ordinance providing for the issuance of 

18,500 44% municipal building construction bonds. Dated Nov. 1 1934. 

bonds for $500 each, others for $1,000. Due as follows: $500 May 1 

and Nov. 1 1935; $500 May 1 and $1,000 Nov. 1 1936 and $1,000 May 1 

and Nov. 1 from 1937 to 1944 incl. Prin. and int. (M. & N.) payable 
at the Village Treasurer’s office. 


OVERTON COUNTY (P. O. Livingston), Tenn.—BONDS VALI- 
DATED—lIt is reported that the Legislature has passed and forwarded to 
the Governor for signature a bill validatiag the issuance of $100,000 in 
refunding bonds. 


PALERMO SCHOOL DISTRICT NO. 83 (P. O. Stanley), Mountrail 
County, N. Dak.—BONDS OFFERED—Both sealed and open bids were 
received at 2 p. m. on Feb. 21, by Robert Neilson, Clerk of the Board of 
Education, for the purchase of a $20,000 issue of not to exceed 5% semi- 
ann. school construction bonds. Denom. $100. 


PALESTINE, Anderson County, Texas—BOND REFUNDING DE- 
TAILS—In connection with the report dealing with the proposed refund- 
ing of the $389,000 outstanding term bonds of this city—V. 140, p. 1009— 
we give the following statement, received recently from Garrett & Co. of 
Dallas, which firm is handling the refunding: 


Palestine Bonds to Be Refunded 
Rate 


Amount Issue Dated 
$29,500 High School, 1921........-...-.-----.6% ct. 11921 
,000 Permanent Street Improvement - - - - -- -- 54% April 1 1920 
ee a ae 5% Oct. 11910 
* ae "Sra aaa a 44% Jan. 21910 
5,000 School, 1006, Series A .............-.+. 44% Mar. 1 1906 
7,000 School, 1906, Series B.......---------- 4%% Mar. 1 1906 
ee Cs 56 ia cwcsmdanainwe iene 4% Jan. 21908 
co Ae YS ee eae es ee 4% Jan. 2 1908 
ee Ss a bacweuel vals nksawe 5% Aug. 11919 


Maturities and Coupon Rates of New Bonds 
1936 - -$23,000_...4% 1941 - .$29,000-..44%% 1946 - .$22,000 __43 
1937-. 24,000....4% 1942... 30,000..4%% 1947... 25,000..4% 
1938... 24,000_._.4% 1948.. 25,000..4% 
1939... 27,000..44%% 1949.- 20,000..4 
1940.. 28,000..44%% 194 


City of Palestine Financial Statement 
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DOE TAREE, SOE oc dndn cis Mawdnddnbcdwaten deenawen $7,371,393 
a diene aioe $852,500 
ee ee cme uioe 99,500 

ees Weer Gas. ok co cco tncacoscunne ee aoe 753,000 
es re I Te noaiebawae $192,500 
I en Be 58,241 

250,741 

Dnt: COP OIE GUE SoS ick dé nadiermunndndeenhn $502,259 


Population, 11,445. Current 1933 tax collections, 65.56%. 


PAPILLION, Sarpy County, Neb.—BOND REFUNDING CON- 
TEMPLATED—It is reported that the Village Board is considering the 
esnee of 362,000 in 444% refunding bonds, to pay off various outstanding 

ues. 


PAWTUCKET, Providence County, R. I.—BOND SALE—The $198,- 
000 4% bonds offered by the Reconstruction Finance Corporation on Feb. 20 
—vV. 140, p. 1175—were awarded to Halsey, Stuart & Co., Inc., of New 
York, as follows: 
$180,000 city hall bends, series of 1934, sold at a price of 103.455, a basis 

of about 3.66%. Due Feb. 1 as follows: $10,000, 1942; $15,000 
from 1943 to 1953 incl. and $5,000 in 1954. 

18,000 Brook St. sewer bonds sold at a price of 102.65, a basis of about 
3.41%. Due $2,000 on May 1 from 1936 to 1944 incl. 

SINKING FUND LEGAL ACTION POSSIBLE— al action may be 

taken to force the City Council to restore to the sinking fund the 1934 
appropriation amounting to about $321,000 which was removed from the 
budget, in order to balance it, on the last day of the fiscal year, according 
togthe Providence ‘‘Evening Bulletin’’ of Feb. 19. Reference has been 
made to the similar situation in the City of Philadelphia, where the Sinking 
Fund Commission has brought suit to compel restoration of its ogi el 
tion in the 1935 figure. (See item under ‘‘ Philadelphia, Pa.’’) The action 
of the Pawtucket City Council, it is said, was taken on the recommendation 
of City Auditor Thomas P. McCoy, although the elimination was strongly 
objected to vd former Budget Director Frederick S. Williams. Information 
obtained at the Auditor’s office on Feb. 18 disclosed that the cash balance 
in the sinking fund, of about $523 ,000, is sufficient to pay all 1935 maturities 
without the sum set aside originally in 1934, according to report. The 
city, it is added,is now planning to refund sinking fund bonds ‘‘to ease the 
burden of fixed charges and to retire at least in part an accumulated deficit 
in the fund of about $811,000.”’ 
» PWA PROJECTS TOTAL $6,650,000—The city has mapped out a long- 
range program of public works projects aggregating $6,650,000, including 
$1,000,000 for slum clearance and $2,000,000 for a new bridge and viaduct 
at Division St. This latter, and others in the program, is expected to be 
recommended to the Public Works Administration State Planning Board 
as a Federal project. 


PERKINS, Payne County, Okla.—BOND SALE—An $8,500 issue of 
6% semi-annual sewer bonds is reported to have been purchased recently 
at par by the Payne County Bank of Perkins. 
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PERU, Nemaha County, Neb.—BONDS AUTHORIZED—It is said 
that the Village Board has passed an ordinance providing for the issuance 


. of $35,340 in electric light and power system improvement revenue bonds. 


PHILADELPHIA, Pa.—SINKING FUND SUES FOR DEBT SERVICE 
PROVISION—The Sinking Fund Commission on Feb. 14 instituted suit in 
Common Pleas Court No. 4 to compel the city to pay $7,771,780 into the 
fund for 1935, according to the Philadelphia ‘‘R ** of the following 
day. The suit took the form of a petition for a writ of alternative man- 
damus, it is said. The S Fund holds that the money is needed to 
meet municipal bonds maturing in 1935 and alleges that failure to provide 
for the funds ‘“‘is in violation of the City Charter Act of 1919, the Con- 
stitution of the State of Pennsylvania and the Constitution of the United 
States.’’ The Commission's va will be heard March 4. The litigation 
forecast two weeks ago—V. 140, p. 1009, is the ou wth of the action 
the City Council in approving, over Mayor Moore's veto, the budget for 
1935, which contains no provision for the sinking fund. 


PHILADELPHIA, Pa.—SEEKS OVER $200,000,000 IN PWA GRANTS 
—The city proposes to seek about $211,000,000 in outright grants from the 
Public Wor Administration to finance the cost of an extensive public 
works program, including, among other items, $39,000,000 for a sewage dis- 

project and funds for construction of a power plant and heating system. 
ayor Moore has emphasized that the money must be in the form of 
grants, since the borrowing capacity of the city has been exhausted. 


PHILIP, Haakon County, S. Dak.—BONDS VOTED—At the election 
held on Feb. 11—V. 140, p. 672—the voters a proved the issuance of the 
ee in 5% auditorium bonds by a wide margia, reports the City Auditor. 

ue $1,000 from 1937 to 1942, and $2,000 in 1943 and 1944. It is said that 
these bonds will be offered for sale soon. 


PHILLIPSBURG, Warren County, N. J.—BOND OFFERING— 
George L. Hartman, Director of the gv eh of Revenue and Finance 
will receive sealed bids until 2 p. m. on March 4 for the purchase of $220,000 
not to exceed 6% interest coupon or registered refundi bonds. Dated 
Feb. 15 1935. Denom. $1,000. Due Feb. 15 as follows: $20,000, 1940 to 
1943 incl.; $21,000, 1944; $23,000 in 1945, and $24,000 from 1946 to 1949 
incl. Bidder to name a single interest rate for all of the bonds, expressed 
in a multiple of 4 of 1%. Principal and interest (F. & A. 15) payable in 
lawful money of the United States at the Phillipsburg National Bank & 
Trust Co., llipsburg. A certified check for 2% of the bonds bid for, 
payable to the order of the town, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. 


PICKETT COUNTY (P. O. Byrdstown), Tenn.—BONDS AUTHOR- 
IZED-—The County Court is said to have voted recently to issue $55,000 
in bonds, divided as follows: $40,000 court house and $15, funding bonds. 
(The fed bonds were approved recently by the Legislature—V. 140, 
p. . 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—TEMPORARY 
LOAN—The Rockland Trust Co. of Rockland was awarded on Feb. 15a 
$50,000 revenue anticipation loan at 0.325% discount basis. _Due Nov. 15 
1935. Other bidders were: Bridgewater t Co., 0.41%; Wareham Na- 
tional Bank, 0.42%, and Home National Bank, 0.44%. 


PONTIAC, Oakland County, Mich.—DEBT SERVICE PROVISION 
—Of a budget of $631,990.39 for 1935 approved by the city commission, the 
sum of $297,546.88 will be applied on debt service. This is the smallest 
tax levy in 15 years, nearly a half million dollars less than last year’s budget. 
Making up the $297,546.88 debt service total are the following items: 
Refunding expense, $12,000; interest on Series A bonds, $159,232.50; 
interest on Series B bonds, $52,275; G. M. C. contract, $6,652.77; Recon- 
struction Finance Corporation loan, $44,457.20; interest on RFC loan, 
$21,849.41 and interest on Ottawa Park cemetery, $1,080. 


PORTLAND, Cumberland County, Me.—PROPOSED BOND ISSUE— 
The City Council has authorized the issuance of $250,000 refunding bonds. 


PORTLAND, Cumberland County, Me.—BOND OFFERING—John 
R. Gilmartin, City Treasurer, will receive sealed bids until 11 a. m. on Feb. 
27 for the purchase of $150,000 coupon refunding of 1935 bonds. Dated 
March 1 1935. Denom. $1,000. Due March 1 1945. Bidder to name the 
rate of interest, in a multiple of 4% of 1k: i ~~ and interest (M. & 8.) 
payable at the First National Bank of ton. This institution will certify 
as to the genuineness of the bonds. Legal opinion of ees. Gray, Boyden 
& Perkins of Boston will be furnished the successful bidder. 

Financial Statement, Feb. 19 1935 
Total bonded debt (including this issue)............---- 


$5,117 ,000.00 
Floating debt: 
—— —, posses land purchases-_-_------ $39 035-78 
t Deseo ccedsccctéssocembneoeeeeos J é 

cane 48,025.75 
Dit BU 6 cdi thakes U2 b banda owe $5,165,025.75 
Deductions—Sinking Fund: Cash balance on deposit ---- 134.54 
Wet GU > pi cdbieks. Shntecucdneibbhicdankna Ve cdeie $5,164,891.21 
Dane TEARIE , BOE s % ciitiikie debe densncnce ai we 90 ,270,375.00 
Debt limit 6% of valuation, 19084......  .j ooaccc<us 5,416,222.50 


Population, 1930 (U. 8, Census), 70,810. 


PORT OF ASTORIA, Ore.—INTEREST PAYMENT ANNOUNCED 
——The following statement was made pubiic on Feb. 18: 

“A payment of 25% of the par value of all past due int. up to and in- 
cluding Jan. 1 1935, on the bonds of this port is being made by the Port of 
Astoria Bondholders’ Protective Committee, according to Morris Mather 
of Chicago, Secr of the Committee. 

“The cefunding plan approved by the Committee and by the Com- 
missioners of the Port of Astoria has been accepted by the owners of more 
than 80% of the outstanding bonds and is now effective, it was stated. 

‘“‘Notice has been given by the Committee to all bondholders who have 
not deposited their mds with the Committee, that if they will deposit, 
their bonds by April 1 1935, a similar int. payment will be made to them, 


PREBLE COUNTY (P. O. Eaton), Ohio—BOND OFFERING— 
Chatles A. Dunlap, County Auditor, will receive sealed bids until 12 m. on 
March 9 for the purchase of $31,000 6 7 
1935. Due as follows: $4,800, Sept. 1 1935; $4,200, March 1 and $5,100 
Sept. 1 1936; $5,200 March 1 and $5,400 Sept. 1 1937, and $5,600 March 1 
1938. Interest payable M. & 8. Bids for the bonds to bear interest at 
a rate other than 6%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for 3%, payable to the order of the County 
Commissioners, must accompany each proposal. 


PUBLIC WORKS ADMINISTRATION—REPORT ON PROJECTS 
PLANNED AND UNDERTAKEN—The following statement was issued 
recently by the PWA in regard to the public works projects now under way 
or planned: 

preliminary and incomplete reports of PWA’s national inventory of 
future public works possibilities reveal that more than $1,000,000,000 
worth of projects have been reported from 29 States, Public Works Ad- 
ministrator Harold L. Ickes announced to-day. 

“More than 10,700 specific projects had been listed up to Feb. 9 with no 
complete report from any of the 29 States reporting and no report whatever 
from the other 19 States. State engineers have boon directed to submit 
their complete reports to Washington - A March 1. 

‘The $1,000,000.000 of projects disclosed by the partial survey are in 
addition to more than $1,000,000,000 worth of Federal projects and $2,000,- 
000,000 worth of non-Federal projects filed with PWA prior to Feb. 28 
1934 wnich have not received allotments. 

“Virtually all of the projects covered by the partial inventory are new 

roposals, altboughb a few of them have been submitted to PWA heretofore. 
The types of projects reported in the preliminary survey are the same as 
those which have been built and are now under construction under the 
original PWA program. Streets and highways projects topped the list with 
heavy engineering structures, sewers and schools following in close order. 
A large number of grade crossing projects were re ‘ 

“The survey was ordered by the Administrator about a month ago to 
determine the location and volume of public works projects available. 
Tnis was deemed necessary in view of the fact that PWA has received no 
new non-Federal applications for loans and nts since last Feb. 28. No 
new nepenene are being received now, the inventory being merely a 
physical stock-taking of the country’s public works requirements.”’ 





PUTNAM, Windham County, Conn.—PROPOSED BOND ISSUE— 
The city has a bill before the State Legislatrue under which it would be 
permitted to issue $95,000 funding bo 


nds. 
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UEENS-BRONX BRIDGE AND TUNNEL AUTHORITY, N. Y.— 
PROPOSES CREATION OF THIS UNIT—A bill was introduced in both 
Houses of the State for creation of the 
above authority and authorizing members bonds or other 
re) Ms necessary to finance construction of the bridge or tunnel 
contemplated. Authority shall consist of three members to be appointed 
by the Mayor of New York City. Bonds may be sold at either public or 

vate sale, are to bear interest at not more than 5% and mature serially 
n from 5 to 30 years from date of issue. Members of | the authority will be 
obliged to exact tolls and levies sufficient to provide funds for o fon 
and maintenance of the project and discharge of the obligations rred 
in the course of its construction. Bonds shall enjoy the same features of 
exemption from taxes and eligibility as investments as bonds or obligations 
of a munici corporation. Project shall eventually become property of 
ity and after all de of the authority have been paid, be 
ned as a free municipal facility. 


QUINCY, Norfolk County, Mass.—LOAN OFFERING—Bids will be 

received until 11 a. m. on Feb. 25,for the purchase at discount basis of a 
ey eae anticipation loan, due $150,000 each on Nov. 22 and 
ec. : 


RECONSTRUCTION FINANCE CORPORATION—LIST OF BIDS 
FOR BONDS OFFERED—It was announced by the above Corporation on 
Feb. 20 that the following bids were received for the municipal bonds 

over from the holdings of the Public Works Administration, in the 
ocarres amount of $4,938,450, offered for sale on that date—V. 140, 

. 1175. On the basis of past performances in sales by the Reconstruction 
Fioanes Corporation, the highest bidder was awarded the bonds for which 
he bid, there having nv few exceptions to this procedure in the eight 
sales so far conducted. The bids were as follows: 

City of Austin, Tex., $95,000 4% water, electric 1 
revenue bonds, series 1934: Eight bids ranging from 
a $1,000. The highest bid was submitted by 
& Trust Co., St. Louis. 

Board of Education of Blackwell, Okla., $99,500, 4% school building and 
equipment bonds of 1934: ‘Three bids ranging from $1 ‘602.70 to $ 10 @ 
Sho , oe highest bid was submitted by the Brown, Crummer Co., 

ta n. 

Board of Education of Carrollton, Carroll County, Ky. $8,000, 4% 
school =." bonds: Three bids ranging from $970.50 to $1,002.50 a 
3 000. The highest bid was submitted by the Southern Ohio Savings Bank 

Trust Co., Cincinnati, Ohio. 

City of Charlotte, N. C., $229,500, 4% (various purposes) bonds: 15 
bids ranging from $1,014.39 to $1,046.09, a $1,000. The highest bid was 
submitted by Brown, Harriman & Co., Inc., New York. 

Town of Hackettstown, N. J., $46,000, 4% water bonds: four bids rang- 
ing from $1,000 to $1,011.90 per $1,000. The highest bid was submitted 
by H. L. Allen & Co., N. Y 


ht and sewer systems 
1,003.55 to $1,022.50 
ercantile Commerce Banking 


Village of Hinsdale, Ill., $28,000, 4% (various pur ) bonds: three 
bids ran, from $996.80 to $1,003.10 per $1,000. he highest bid was 
submitted by Lewis Pickett & Co., Chicago. 


County of ny > 8. Dak., $31,000, 4% Court House and Jail construct- 
jon bonds: three bids ranging from $965.00 to $1,000 per f ,000. The highest 
bid was submitted by Pierre National Bank, Pierre, 8S. Dak. 


Village of Marine, Madison County, Ill., $7,000, o% eves bonds: three 
bids ranging from $1,000 to $1,006.47 per $1,000. The highest bid was 
submitted by Festus J. Wade Jr. & Co., St. Louis. 


City of Moorhead, Minn., $117,000, 4% sewer bonds of 1934: four bids 
ranging from $1,000.50 to $1,040.50 per $1,000. The highest bid was 
submitted by the Milwaukee Co. and Associates. 

Borough of Morris Plains, $16,000, 4% storm sewer bonds of 1934; two 
bids ranging from $1,005.61 to $1,006.30 per $1,000. The highest bid was 
submitted by M. M. Freeman & ., Inc., Philadelphia. 

City of New York, $1,964,000 4% rapid transit subway and wate: tunnel 
No. improvement serial bonds; nine bids ranging from $1,033.61 to 
2 ,051.38 per $1,000. The highest bid was submitted by Halsey, Stuart 

Co., Inc., New York. 

City of Pawtucket, R. I., $18,000 4% Brook Street sewer bonds; three bids 

from $1,003.72 to $1,026.56 per $1,000. The highest bid was sub- 
mitted by Halsey, Stuart & ., Inc., New York. 

City of Pawtucket, RK. I., $180,000 4% city hall, series of 1934. Bids 
ranging from $976.88 to $1,034.55 per $1,000. The highest bid was sub- 
mitted by Halsey, Stuart & Co., Hew York. 

Independent hool District No. 1 of Polk County, Minn., $69,000 
4% school improvement bonds; five bids ranging from $1,025.60 to $1,046.48 
per thousand. The highest bid was submitted by Piper, Jaffray & Hop- 
wood, Minneapolis. 

The City of Ponca City, Okla., $73,500 4% library bonds of 1934; five 
bids ranging from $1,003.50 to $1,021.36 thousand. The highest bid 
was submitted by Stern Brothers & Co., Kansas City, Mo. 

City of White Plains, N. Y., $37,000 4% water bonds; one bid of $1,004.70 
submitted by George B. Gibbons & Co., Inc., New York. 

All the above bids were offered in an all or none basis. 

City of Anderson, 8S. C., $36,000 4% street improvement bonds, five 
bids, ranging from $983.10 to $1,010 a thousand. he highest bid was sub- 
mitted by Kenneth Cotton Mills, Walhalla, 8. C. 

City of Carrington, N. D., $10,000 4% sewage disposal plant bonds, one 
bid of par Bre O- submitted by Goster County State Bank, Car- 


m, N. Dak. - 
ity of Columbia, S. C., 4% water works revenue bonds, series A, 4% 
water works and sewer system revenue bonds. Series B; two bids ranging 
from $965 to $993.30 a thousand. The highest bid was submitted by A. C. 
Allyn & Co. and associates; one bid of $980.61 on $214,000 par value sub- 
mitted by McAllister, Smith & Pate, Inc., New York. 

Grant Union High School District, Sacramento, Calif., $95,000 5% high 
school bonds; one bid on all of $1,090.77, submitted by Harris Trust & 
Savings Bank, Chicago. 

City of Greenfield, Ind., $35,000 4% sewage disposal works revenue 
ponds; = on all of $986, submitted by City Securities Corporation, 

napolis. 

Town of Hartsville, 8. C., $71,000 4% waterworks and sewer revenue 
bonds; two bids on all ranging from $986.26 to $993.1266 per 1,000. The 
ee bid was submitted by McAlister, Smith & Pate, Inc., New York. 

banon, Ind., $35,000 4% sewerage works revenue bonds; one bid on all 
of $986. Submitted by City Securities Corp., Indianapolis. 

City of Pocatello, Idaho, $215,500 4% water works bonds; six bids on all 
ranging from $1,002.65 to $1,026.72 per 1,000. The highest bid was 
submitted by Brown, Schlessman & Owen & Co., Denver. 

City of ny Mount, N. C., $100,000 4% water works bonds; six bids 
on all ranging from $996.25 to $1,026.59 per 1,000. The highest bid was 
submitted by the Richmond Corp. and F. W. Craigie & Co., Richmond. 
Two bids on part ranging from $1,000 on $60,000 to 1,001.60 on $23,000. 

Town of Williamsport, Md., $64,000 4% sewer bonds, series of 1934; 
one bid on all of $966.18 submitted by W. W. Lanahan & Co., Baltimore. 

The last ten above bids were offered on all or less than all basis. 

FAs indicated above we received reports late on Feb. 21 that the awards 
had been made by the Corporation on the highest bid received for each 
of the 25 issues listed above. 


rm RECONSTRUCTION FINANCE CORPORATION—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS—The 
following statement was released by the above Corporation on Feb. 11: 
Loans for refunding three ee districts in Mississippi, one drainage 
district in Missouri, one drainage district in Arkansas, two levee districts 
in Iowa, and an irrigation district in Nebraska, a total of $335,500, have 
been authorized by the RFC. This makes a total to date of $81,211,- 
353.03 authorized under the provisions of Section 36 of the Emergency 
Farm Mortgage Act of 1933, as amended. 
Wa&‘‘The districts are:”’ 


Clear Creek Drainage District of Lafayette County, Oxford, Miss__$12,500 
No. 11 Draina District of Bolivar County, Cleveland, Miss * : 


Hushpuckena Drainage District of Bolivar, Sunflower and Coahoma . 
ee ee 3,000 
The Bee Branch Drainage District, Salisbury, Mo_____..__.____- 4,000 
Cache River Drain. Dist. No. 2, Greene County, Jonesboro, Ark__102,500 
Louisa County Levee District No. 11, Wapello, lowa___._.__.__~ 29,000 
Louisa County Levee District No. 8, Wapello, lowa___._........ : 
Kimball Irrigation District of Kimball, Neb____._._____......_. 86,500 


“The above loans are based upon deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited th 
izations are automatically decreased.” ans ee ee 
ADDITIONAL LOANS MADE—The followi tat mad 
public on Feb. 16: a5 dg sr ore rae sf 


“Loans for refunding four dra e districts in Mississippi and one 
drainage district in Arkansas, a total of $298,000, have bean authariand 
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the Reconstruction Finance Corporation. This makes a total to date of 
1,509,353.03 authorized under the provisions of Section 36 of the Emer- 
gency Farm Mortgage Act of 1933, as amended.” 


e are: 
The Short Bayou Drainage District, Sunflower County, Miss. --$34,500 





Turn Bayou Drai District, Bolivar County, Miss--.---------- 50,500 
Merigold. Drainage District, Bolivar County, Miss----.-..-------- 47,500 
Bogue anny Lretneee District, Bolivar County, Miss-- ---145,000 
Drainage No. 28, OCOURET, Biliccccccontocncs 20,500 

These loans are based upon deposit of 100% of the ou bted- 
ness. If less than 100% is deposited the amounts of the au tions 
are automatically decreased. 


REEVES COUNTY (P. O. Pecos), Tex.—BOND ELECTION NOT 
CALLED—In connection with the report that an election would be held in 
the near future to pass on the issuance of $144,000 in court house bonds 
—V. 140, p. 1010—we are intormed ~ the County Judge that an applica- 
—— been filed for a Federal fund allotment but no election has been 
ca 


RENSSELAER, Rensselaer County, N. Y.—BOND SALE—The 
$15,000 registered emergency relief bonds offered on Feb. 20—V. 140, 
. 1176—were awarded as 3. to J. & W. Seli & Co. of New York, 
or a premium of $3, equal to 100.01. Da Feb. 21 1935. Denom., 
$1,000. Interest payable J. & J. 
he bonds mature Jan. 1 as follows: $1,000 from 1936 to 1940 incl. and 
$2,000 from 1941 to 1945 incl. Interest cost basis about 3.79%. 


RICHLAND SCHOOL DISTRICT (P. O. Wheeling) Ohio County, 

. Va.—BOND SALE DETAILS—The 340,000 school refunding bonds 
that were reported to have been sold—V. 140, p. 1176—were purchased as 
4s at par, by H. K. Hastings & Co. of Wheeling, according to the Chief 
Clerk of the District. Coupon bonds in the denomination of $1,000 each. 
Due serially from 1938 to 1950. Interest payable January and June. 


RIVER ROUGE, Wayne County, Mich.—NOTE SALE—An issue of 
$15,000 2% % notes, due in six months has been sold to Shannon, Kenower 
& Co., Inc. of Detroit. , 


ROGERS COUNTY (P. O. Claremore), Okla.—BONDS DEFEATED 
—At the election on Feb. 12—V. 139, p. 674—the voters rejected the pro- 
posal to issue $71,000 in 4% semi-ann. court house and jail bonds. (An 
allotment of $97,000 has been approved for this project by the Public 
Works Administration.) 


ROSEBUD, Falls County, Tex.—BOND ELECTION CONTEM- 
PLATED—It is reported that an election will be held in the near future to 
vote on the issuance of $15,000 in street improvement bonds. 


ROSELLE, Union County, N. J.—PROPOSED REFUNDING ISSUE— 
An ordinance providing for ouanee of $500,000 434 % general refunding 
bonds, to mature from 1940 to 1952 incl., was passed by the Borou 
Gounell on first reading on Feb. 15. Public hearing on the issue wil] be held 

eb. 25. 


RUNNEMEDE, Camden County, N. J.—DELINQUENT TAXES 
PAYABLE WI TH BONDS—The Municipal Finance Commission on Feb.8, 
in the course of consideration of the borough’s budget for 1935, held that 
“‘past-due school bonds t be accepted in the payment of delinquent 
taxes with the condition that the Board of Education will accept such 
bonds at par in satisfaction of local school taxes payable and with the 
further understanding that the borough secure a preliminary assent in 
writing from the Board of Education to such ty The State 
Commission approved the budget for 1935, which includes provision for 
payment of about $21,000 in debt charges. 


RUSHFORD SCHOOL DISTRICT (P. O. Rushford), Fillmore. 
County, Minn.—BONDS VOTED—It is reported that the voters recently 
approved the issuance of $30,000 in school addition bonds by a wide margin. 


ST. ANTHONY, Fremont County, Ida.—BOND SALE NOT CON- 
SUMMATED-—It is stated by the City Clerk that he has been advised by 
Fenton & Coffin, of Boise, that they will not be able to go through with the 
— of the $124,000 in general bonds that were to be refunded on a 

asis of 444%, as had been scheduled in December—V. 139, p. 4157. 


ST. LOUIS, Mo.—CONFIRMATION OF ELECTION—We are informed 
by the City Clerk that the Board of Aldermen has passed an ordinance 
coe for a special election to be held on April 2 to vote on the issuance of 
$3,600,000 in relief bonds, confirming the report given in V. 140, p. 835. 

FEDERAL FUND ALLOTMENT—tThe following report was made 
public recently by the Public Works Administration: 


Release No. 1219 
Allotment of $1,103,000 to St. Louis, Mo., as a loan and grant for com- 
letion of railroad approaches to the municipal bridge was announced to-day 
y Public Works Administrator Harold L. Ickes. 

The bridge crosses the Mississippi River between St. Louis, Mo., and 
East St. Louis, Ill. Approximately $1,400,000, advanced by the Terminal 
Railroad Association, already has been spent on the railroad approaches 
to be completed with the PWA allotment announced to-day. 

In addition to providing for completion of the approaches the allotment 
includes money for installation of interlocking signal systems, recondition- 
I go joints of the bridge and improvement of tracks on the rail- 
roa eck. 

Work can be commenced within two months, according to the applica- 
tion filed by the city, and completed in eight months, providing employ- 
ment on the construction site for an average of 350 men in addition to the 
indirect employment that will be created by furnishing materials. 


ST. LOUIS, Mo.—BONDS OFFERED FOR INVESTMENT-—-A block of 
$1,706,000 3% pubic buildings and improvement bds. was offered on Feb. 20 
by a syndicate headed by the First National Bank of New York, for general 
public subscription at a price to yield 2.65% to investors. Dated Feb. 1 
1935. Due from Feb. 1 1953 to 1955. (These bonds are a portion of the 
$3,500,000 bonds that were sold to a syndicate headed by Halsey, Stuart 
& Co. of New York on Jan. 17—V. 140, p. 507.) 


SALEM, Essex County, Mass.—TEMPORARY LOAN—Award was 
made on Feb. 20 of a $500,000 revenue anticipation loan to the Merchants 
National Bank of Salem at 0.31% discount basis, plus a premium of $1. 
Due Nov. 6 1935. Other bidders were: Naumkeag Trust Co., 0.32%; 
Merchants National Bank of Boston, 0.33%; Newton, Abbe & Co., 0.33%; 
Whiting, Weeks & Knowles. 0.35%: G. M.-P.Murphy & Co., 0.35%: Bankers 
Trust Co., N. Y., 0.36% plus $11 and Faxon, Gade & Co., 0.58%. 44 4 


"™SAN FRANCISCO (City and County), Calif.—NOTE OFFERING— 
It is reported that sealed bids will be received until March 11, by J. S. 
Dunnigan, Clerk of the Board of Supervisors, for the purchase of a $2,- 
000, issue of tax anticipation notes. Due on May 15 1935. 

BOND OFFERING POSTPONED—Because of a delay in making 
arrangements with the PWA, it is said that the city has not definitely 
scheduled for sale $3,325.000 4% Hetch Hetchy dam bonds, which were 
to have been offered sometime in February—V. 140, p. 835. It is thought 
that these bonds will be offered during March. 


SANTA YNEZ VALLEY UNION HIGH SCHOOL DISTRICT 
(P. O. Santa Barbara), Calif.—BOND OFFERING—Sealed bids will be 
received until 10 a. m. on March + by D. F. Hunt, County Clerk, for the 

urchase of a $65,000 issue of 4% school bonds. Denom. $1,000. Da 

eb. 41935. Due on Feb. 4 as follows: $3,000, 1936 to 1950, and $4,000, 
1951 to 1955. A certified check for 3% of the amount bid, payable to the 
County Treasurer, is required. These bonds were approved by the voters 
at the election on Jan. 15—V. 140, p. 675. (An allotment of $93,000 has 
been approved by the Public Works Administration.) 


SCIOTO COUNTY (P. O. Portsmouth), Ohio— BOND OFFERING— 
Orin L. Graves, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on March 4 for the purchase of $31,000 not to exceed 
6% interest refunding bonds. Dated March 1 1935. Denom. $1,000. 
Due Oct. 1 as follows: $4,000 in 1936 and $3,000 from 1937 to 1945 incl. 
Interest is able semi-annually. A certified check for $500, payable to 
the order of the County Commissioners, must accompany each proposal. ; 


SCOTIA SCHOOL DISTRICT (P. O. Scotia), Greeley County, Neb. 
—BOND SALE—A $40,000 issue of refunding bonds is reported to have 
been purchased by the Greenway-Raynor Co. of Omaha, as 4s. 


' SEATTLE, King County, Wash.—BOND SALE—The $800,000 issue 
of General, Series A of 1935 bonds offered for sale on Feb. 15—V. 140, p. 


835—was purchased by the Civil Service Retirement Fund, as 4%s, at 


. Dated Feb. 1 1935. Due in from 1 to 10 years after date. No other 
ids were received for the bonds. 
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SHELTON, Fairfield County, Conn.—PROPOSED BOND ISSUE— 
The Finance Committee of the Legislature on Feb. 6 voted favorably on a 


bill empo the city to issue in equal amounts in 1935 and 1936, a 
beter of $150,000 relief bonds, to bear interest up to 5% and mature serially 


SIBLEY SCHOOL DISTRICT (P. O. Sibley) Osceola County, Iowa 
—BUNDS VOTED—At the election held on Feb. 18—V. 140, p. 835—the 
voters ap ed the issuance of the $55,000 in school addition bonds by a 
count of to 196. The Superintendent of the School District states that 
the Board of Directors has made no d te plans for the sale of these 
bonds, but will do so in the near future. 


SILVER LAKE TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
(P. O. Lake Park), lowa—BOND CALL—The District Treasurer is said 
to be calling for payment on March 1 at his office or at the White-Philli 
gif of Davenport, bonds numbered from 12 to 45, ting $34,000, 
of the 444% school issue dated Sept. 1 1928. Due from Sept. 1 1936 to 
SMELTER COMMON SCHOOL DISTRICT (P. O. El Paso), Tex.— 
BOND OFFERING CONTEMPLATED —It is reported by the Superin- 


tendent of Schools that the $50,000 school construction bonds approved 
by the voters in Aug. 1934—V. 139, p. 1747—are now ready for sale. 


SMETHPORT SCHOOL DISTRICT, McKean Copel, Pa.—BOND 
SALE—The $40,000 4% school bonds offered on Feb. 14—V. 140, p. 835— 
were awarded to the Hamilton Bank & Trust Co. of Smethport, at par plus 
@ premium of $3,555, equal to 108.88, a basis of about 3.23%. Dated 
Nov. 1 1934 and due Nov. 1 as follows: $1,000 from 1935 to 1941 incl. and 
$1,500 from 1942 to 1963 inclusive. 


SOUTH CAROLINA, State of (P. O. Columbia)—NOTE SALE— 
An issue of $450,000 tax anticipation notes has been jointly purchased re- 
cently by the First National Bank of Columbia, the First National Bank 
of Greenville and the Lower Main Street Bank of Columbia, at 1.23%. 
Dated Feb. 13 1935. Due on May 14 1935. 

In connection with the above report of sale we give the following item 
from the Columbia ‘‘State’’ of Feb. 14: 

“A new record in South Carolina finances for low interest rates was 
made yesterday when the State Finance Committee, meeting at the State 
House at noon, opened bids on $450,000 of tax anticipation notes and found 
it was able to get the money at an interest rate of 1.23%, the lowest rate 


-_ offered so far as could be learned yesterday for any of the State’s 
offering. 
‘The mone 
rowed on 9 
1935. 
“Five bids for the loan were received, all of them described as attractive 
and all under 2%. The Citizens & Southern Bank of South Carolina offered 
an interest rate of 144%; McAlister, Smith & Pate and the Bank of Green- 
wood, 1.45% plus a premium of $1.85; the First National of Columbia, the 
First National of Greenville and the Lower Main Street Bank of Columbia, 
1.23%; the Peoples National Bank of Rock Hill, 144%, plus a premium of 
$333 7 South Carolina National of Columbia, 1.48%, plus a premium of 
“The bid of the First National of Columbia, First National of Greenville 
and the Lower Main Street Bank of Columbua at 1.23 was accepted. E. P. 
Miller, State Treasurer, said the lowest rate obtained heretofore was on an 
issue of notes Nov. 1 1934, for $300,000, the rate being 1.25%, the offer 
being made by the Peoples National Bank of Rock Hill, which offer was 
accepted. The State Treasurer said he was especially pleased that so many 
South Carolina institutions were interested in the State’s obligations.’’ 


SOUTH PORTLAND, Cumberland County, Me.—BOND SALE— 
The $25,000 coupon refunding bonds offered on Feb. 18—V. 140, p. 1177— 
were awarded as 2s to Hornblower & Weeks of Boston, a# a price of 100.037, 
a basis of about 1.99%. Dated Jan. 15 1935 and due $5,000 on Jan. 15 
from 1936 to 1940 incl. Other bidders were: (For 24s) Bodell & Co., 
Hartford, 100.482; Arthur Perry & Co., 100.18 and Faxon, Gade & Co., 
100.01; (for 234s) Merchants National Bank of Boston, 100.50; Whiting, 
Weeks & Knowles, 100.38; Carl K. Ross & Co., Portland, 100.37; E. H. 
ey & Sons, 100.134, and First National Bank of Portland, 100.05 
plus $5. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN— 
George W. Rice, City Treasurer, arranged on Feb. 8 to borrow $500,000 


on revenue anticipation notes from a Boston bank at 0.25% int. Due 
Nov. 6 1935. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING—Joseph 
P. Zone, Town Treasurer, will receive sealed bids until 12 m. on Feb. 26 
for the purctese at discount basis of a $400,000 revenue anticipation loan. 
Dated Feb. 26 1935 and due Jan. 15 1936. Bidder to s 'y denoms. 
desired. Notes will be authenticated as to genuineness and validity by 
the First National Bank of Boston, under advice of Ropes, Gray, Boyden 
& Perkins of Boston. 


Financial Statement as of Jan. 23 4936 


borrowed is for ordinary generally fund purposes. It was bor- 
ay tax anticipation notes dated Feb. 13 and maturing May 14 


933 19 1931 
> ee een ee $2,175,421.88 $2,153,943.76 $2,359,804.62 
Uncollected to date______- 476,199.32 300,643.59 181,506.15 

Fiscal year starts Oct. 1 
IE I castes ihn cache sik eb Ck adh ner ik $145,289,599 
TREE. «i Bhi chase coaiakan awwtawdéok emai 4, ,500 
SSE ESRF SE a a Se eee ane ee 5, 
No water bonds 


ae Nama ae since ae Rind hima w inde beanies 400,000 


STEPHENVILLE, Erath County, Tex.—ELECTION REPORT—It is 
stated by the City Secretary that an election will be held on Feb. 26 on the 
proponed issuance of $190,000 in light plant revenue warrants. (This 
report supplements that given in V. 140, p. 1011.) 


STEUBENVILLE, Jefferson County, Ohio—BOND OFFERING— 
J. A. Cartledge, City Auditor, will receive sealed bids until March 6 for 
the purchase of $40,000 not to exceed 6% interest coupon city hall buildin 
bonds. Dated April 1 1935. Due $4.00 on April 1 from 1937 to 1 
incl. Principal and interest (A. & O.) payable at the Peoples National 
Bank, Steubenville. A _ certified check for 1% must accompany each 


roposal. Legality to be approved by Squire, Sanders & Dempsey of 
eveland. 


STOCKDALE SCHOOL DISTRICT (P. O. Stockdale) Riley County, 
Kan.—BONDS DEFEATED—Tbe voters are said to bave rejected a 
proposal to issue $7 ,300 in school addition bonds. 


STOUGHTON, Norfolk County, Mass.—TEMPORARY LOAN— 
The Second National Bank of Boston was awarded on Feb. 15 a $150,000 
revenue ane Spee loan at 0.47% discount basis. Due Dec. 20 1935. Other 
bidders were: Merchants National Bank of Boston, 0.62%; W. O. Gay 
Co., 0.65%; Halsey, Stuart & Co., 0.67% plus $17; Norfolk County Trust 

ms /; Brown Harriman & Co., 0.67%; First National Bank of Boston. 
0.71%, and Faxon, Gade & Co., 0.74%. 


STOUGHTON, Norfolk County, Mass.—BUND OFFERING—Sealed 
bids for an issue of $40,000 sewerage bonds will be received until 7 p. m. 
on Feb. 26. Dated March 1 1935 and due serially from 1936 to 1945, incl. 
Rate of interest to be named in the bid. 


STRATFORD, Marathon County, Wis.—BONDS SOLD—It is now 
reported by the Village Clerk that the $15,000 5% semi-ann. water works 
mortgage bonds authorized by the Village Board late in 1934—V. 139, p. 
3681—had been sold on Nov. 7. Denom. $1,000. Dated Nov. 1 1934. 
Due $1,000 from Nov. 1 1937 to 1951, incl. 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—BOND SALE— 
A $40,000 issue of 54 % semi-ann. refunding bonds is reported to have been 
purchased by Leftwich & Ross of Memphis. Dated Feb. 11935. Legality 
approved by Benj. H. Charles of St. Louis. 


SWEETWATER, Monroe County, Tenn.—BONDS VALIDATED— 
The Governor is reported to have signed bills validating the issuance of 
$407 ,812 in bonds. 


SYRACUSE, Onondaga County, N. Y.—OTHER BIDS—Other bids 
for the $4,779,000 bonds awarded on Feb. 15 to Halsey, Stuart & Co. 
and , in addition to the second high tender submitted by o.aqndicate 
nendes by the Chase National Bank of New York—V. 140, p. 1177—-were 
as follows: 

Chemical Bank & Trust Co.; Hallgarten & Co.; Goldman, Sachs & Co.; 
Mercantile Commerce Bank & Trust Co.; Hemphill, Noyes & Co.; B. J. 
Van Ingen & Co.; Schaumberg, Rebhann & Osborne; Hannahs, Ballin & 
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Lee; Starkweather & Co., and Minsch, 4 & Co. bid 100.039 for $1,- 


430,000 as 2s and $3,349,000 as 2 
1 Bank 


E 


- Inth Pye vee Beene 

y . Gibbons & Co.; pg hy Co.,; 

Dick & Merle-Smith; Stone & Webster and ae Marine Co.; 

& Sons; Roosevelt & Weigold, and icredge & Co. 

Brown, Harriman & Co., and inclu 

Corp.; Estabrook & Co.; Phelps, Fenn & Co.; R. L. Day a 
Stevenson & Co.; First of Michigan — and Laurence M. Marks 

bid 100.01 for $3,430,000 as 244s, and $1,349,000 as 2s, an int. cost 

basis of 2.4484%. 


TACOMA, Pierce County, Wash.—BONDS CALLED—It is reported 
that the City Treasurer called for paymentat his office from Jan. 14 to 


Jan. 26 various local improvement district bonds 


TARRANT COUNTY (P. O. Fort Worth), Tex.—BONDS NOT 
SOLD—It is stated by the County Auditor that the $240,000 4% % semi- 
ann. road bonds offered on Feb. 16—V. 140, p. 1177—were not sold. Due 
from Oct. 10 1935 to 1956. 

The follo re is taken from a Fort Worth dispatch to the ‘‘Wal 
Street Journal’’ of Feb. 20: 

“The 96th District Court has issued a restraining order on petition of 
Joe E. Collins and two other saapayery against the commissioners court 
selling any part of the $780,000 unsold Tarrant County road bonds. The 
restraining order came an hour before the Commissioners Court was sched- 
uled to consider bids for the purchase of $240,000 of the bonds.’ 


TAYLOR, Williamson County, Tex.—BOND SALE—The $20,000 
issue of coupon city hall building Bonds offered for sale on Feb. 14—V. 
140, p. 1011—was awarded to Callahan & Jackson of Dallas, as 4s, plus 
a@ premium of $117.50, equal to 100.587, a basis of about 4.43%. ue 
$1,000 annually from 1936 to 1955, incl. 


TENNESSEE, State of (P. O. Nashville)—BOND ISSUANCE PRO- 
POSED—A bill is said to be under consideration by the lature, which 
would authorize the State Funding Board to issue $3,200,000 in not to 
guceed. 6% refunding bonds, to take up a like amount of bonds maturing 
n April. 


TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio—BOND 
SALE—The $317,000 coupon refunding bonds offered on Feb. 15—V. 140, 
Dp. 835—were awarded as follows: 
$145,000 series A bonds sold to Braun, Bosworth & Co. of Toledo, as 4s, 

at par plus a premium of $411, equal to 100.28, a basis of about 
4.40%. Due Oct. 1 1949; subject to call in whole or in part on 
April 1 1938 and on any interest new date thereafter. 
100,000 series B bonds sold to Ryan, Sutherland & Co. of Toledo, as 
4\s, at par plus a premium of $245, equal to 100.245, a basis of 
about 4.41%. Due Oct. 1 1949, although callable as noted above. 
72,000 series C bonds also sold to Braun, Bosworth & Co. of Toledo, as 
4s, at par plus a premium of , equal to 100.07, a basis of 
about 4.33 G eS 1 1049: Rg to - _ — or in 
part on Apr or on any interest payment date . 

Each issue is dated Oct. 1 1934. An official list of the bids submitted 

forgthe issues follows: 


_ meng sae sant be Oo. Teka Suse Rate of Interest Premium 
, Sutherlan bi Oisceausee d 
pais 1s os Be B 483 +245 .00 
8 han, Harris & Co., Toled & 433 cea 

trana , Har O., TORBGO. .<cucee 

vi B 434 &, 236.25 

BancOhio Securities Co., Columbus._..-.{ A ing 
The Provident Savings Bank & Trust = B 4 4 55.55 

I os ok ee nn od eae owe Cc 4% 
Braun, Bosworth & Co., Toledo_-..------ 3 13 “413.20 
: re) 4% % *56.00 
A,B,C 44 % 633. 

First Cleveland Corp., Cleveland... .--. S ; 3 ooh hp 
re 4% % 640.00 
Van Lahr, Doll & Isphording, Inc._-_-_.--.-. { A 13 A 14.00 
The Weil, Roth & Irving Co., Cincinnati; B 448 1310 
Fox, Einhorn & Co., Inc., Cincinnati--.- - A,B,C 5%. 1,683.33 


* Accepted offers. 


TORRINGTON, Litchfield County, Conn.—PROPOSED BOND FI- 
NANCING—Both Houses of the State Legislature have adopted under 
sus ion of the rules H. B. No. 733 authorizing the above municipality 
to ue $400,000 bonds for sewage disposal, refunding and poor relief 
purposes. 


UNION COUNTY (P. O. Elizabeth), N. J.—TEMPORARY BONDS 
SOLD—The County Sinking Fund has purchased $135,000 34% tax 
revenue bonds, dated Dec. 15 1934 and due June 15 1935. They are part 
of an authorized issue of $200,000, the balance of which will not issued, 
according to E. G. Taylor, Chief Clerk. 


UTAH COUNTY (P. O. Provo), Utah—BOND SALE—It is re 
that $100,000 tax anticipation bonds have been purchased recently 
First Security Bank of Provo. 


VALLEY COUNTY (P. O. Ord), Neb.—BONDS AUTHORIZED—The 
issuance of $51,000 in 3% court house and jail refunding bonds is reported 
to have been authorized by the County Board of Supervisors. These 
bonds will be used to retire a like amount of 3% % bonds. 


VAN HORN COMMON SCHOOL DISTRICT (P. O. Van Horn) 
Culberson County, Tex.—BONDS TO BE SOLD—It is stated by the 
Superintendent of Schools that the $12,000 school construction nd 
approved by the voters in Aug. 1934—V. 139, pD. 2087—will probably be 
purchased by the Public Works Administration. He states that they are 
not ready for sale at the present time. 


VENTNOR CITY, Atlantic County, N. J.—PROPOSED REFUNDING 
—An ordinance authorizing the city to issue up to $2,950,000 refunding 
bonds was passed by Common Council on first reading on Feb. 11, accord- 
ing to Charles E. Repetto, City Clerk. It will come up for final reading 
on Feb. 25. 

It is planned to issue the above general obligation bonds in place of 
outmandus bonds, notes and certificates of indebtedness, pearene interest 
rates at from wh % to 6%, and with maturities ranging from Feb. 1 1935 
to March 11 ° 


WALTHAM, Middlesex Count Mass.—TEMPORARY LOAN— 
Award was made on Feb. 19 of $300, revenue anticipation notes to Whit- 
ing, Weeks & Knowles of Boston, at 0.52% discount is. Due $100,000 
each on Nov. 1, Nov. 14 and Nov. 21, all in 1935. Other bidders were: 
Lee Hig nm Corp., 0.55%; First National Bank of Boston, 0.56%; 
Halsey, Stuart & Co., 0.60% plus $10; Faxon, Gade & Co., 0.68%, and 
W. O. Gay & Co., 0.825%. 

Taz Collections 


34 levy, $1,966,891 uncollected Feb. 1 1935, $658,798 
1933 th £1788 408 uncollected Feb. 11935, 30,258 
1932 levy, 2,110,489 uncollected Feb. 1 1935, 2,538 

Cash Feb. 1 1935, $262,852. Tax titles, $310,126 borrowed against, 
$251,613. 


rted 
y the 


Condensed Financial Statement 
Feb. 1 1935 
valuations: (Including motor excise valuation) : 1933, $59,192,770 


1934, $57,765,945 
Fiscal Year Ended— Jan. 1 1935 Jan. 31 ’34 Jan. 31 °33 


ro RO eee $2,518,000 $2,767,500 $2,843,000 
Net bonded debt (less water & s. f. 

other than water) .......-..-.-.- 2,078,000 2,355,500 2,357,000 

Real, Personal, Poll Tazes and Special Assessments 

Year— 1934 1933 1932 
DORR cic a cntipeeabiwnbwawis $33 .60 $28.80 $34.60 
EMS ¢ ductndboabuweubenaiad $1,966,890.86 $1,738.498.29 $2,110,489.16 
ES ae 1,308,092.20 1,708,.240.66 2,107,951.55 
VENOE.. nace tactummedinn 658,798.66 30,257. 2, 


Amount of tax titles, $288,361.68. Tax title loan, $232,182.78. Tax 
anticipation notes outstanding at the present time 1934, $780,000; 1935, 
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150,000. Cash on hand, $262,852.84. Cash in closed banks, $15,055.31. 

aries and wages reduced over $1,100, 6%. Date taxes (1935) due, 

— tar te date and rate Nov. %—Jan. 1; excess of $300, 8% 
rom ‘i? * 


VIGO COUNTY (P. O. Terre Haute), Ind.—NOTE SALE—We learn 
that the county offered for sale on Feb. 13 an issue of $120,000 notes (not 
$60,000) and made award as follows: $60,000 to the Merchants 

ational Bank of Indianapolis and the Terre Haute National Bank. They 
bear 5% interest. 


WARREN COUNTY (P. O. Front Royal), Va.—BOND OF FERING— 
Sealed bids will be received until 2 p.m. on Feb. 25 by the Clerk of the Board 
of Supervisors for the purchase of a $38,000 issue of 4% coupon court house 
improvement bonds. Denom. $1,000. Dated Dec. 1 1934. Due on 
Dec. 1 as follows: $1,000, 1935 to 1956, and $2,000 from 1957 to 1964. 
Prin. and int. (J. & D.) payable at the County Treasurer's office. The 
bonds are registerable as to principal only. Each bidder will state in his 
bid whether he will require the opinion of a nationally known bond attorney 
before purchase of the bonds, and if such opinion is desired the cost of same 
shall be borne by the successful bidder. These bond sare to finance a 
Public Works Administration project and have beea approved by the legal 
department of the PWA. A certified check for $200, payable to the County 
Treasurer, must accompany the bid. 

ADDITIONAL BOND OFFERING—Sealed bids will also be received at 
the same time by G. i xe Miller, Division Superintendent of Schools, for 
the purchase of a $30, issue of 4% coupon school buildi and - 
nasium construction bonds. Denom. $1, . Dated Dec. 1 1934. ue 
on Dec. 1 as follows: $1,000, 1935 to 1962, and $2,000 in 1963. The same 
conditions as govern the sale of the above bonds also obtain on this issue. 
The bonds are issued to finance the construction of a new school building 
one gymnasium in the town of Front Royal, and the school building at 

verton. 


WATERBURY, New Haven County, Conn.—BOND OFFERING— 
John P. Fitzmautice, City Clerk, will receive sealed bids until 8 p.m. on 
—— F for the purchase of $1,300,000 coupon or registered bonds, divided 
as follows: 
$800,000 street and general improvement (1935) bonds. Due Feb. 15 as 

follows: $10,000 from 1936 to 1945, incl., and $35,000 from 1946 


to 1965, incl. 
500,000 funding (1935) bonds. Due Feb. 15 as follows: $10,000 from 
1936 to 1945, incl., and $40,000 from 1946 to 1955, incl. 

Each issue is dated Feb. 15 1935. ‘Denom. $1,000. Bidder to name the 
rate of interest, expressed in a multiple of 4% of 1%. Principal and inter- 
est (F. & A. 15) —— in lawful money of the United States at the First 
National Bank of Boston. This institution will supervise the preparation 
of the bonds and certify as to their genuineness. A certified check for 1% 
of the bonds bid for, payable to the order of the City Treasurer, must 
accompany each aoe . The approving opinion of Storey, Thorndike, 
Palmer & Dodge of Boston will be furnished the successful bidder. Bonds 
will be delivered to the purchaser on or about March 12. 


WATERVILLE, Kennebec County, Me.—BOND SALE—Estabrook 
& Co. of Boston purchased an issue of 350,000 4% coupon funding bonds. 
Dated March 1 1935. Due $5,0C0 on March 1 from 1936 to 1945, incl. 
Public re-offering is being made by the bankers at prices to yield from 2% 


to 3.50%, according to maturity. lity of issue to be a ved b 
Storey, Thorndike Patmor & Dodge 4 Be esha 4 


' WAYNE COUNTY (P. O. Richmond), Ind.—NOTE SALE—The 


$50,000 444% commissariat notes offered on Feb. 16—V. 140, p. 676— 

were awarded to Halsey, Stuart & Co., Inc. of Chicago. at r plus a 

erry of $3,225, equal to 106.45, a basis of about 2.92%. ated Feb. 

ss 1935 and due $6,250 on Nov. 15 from 1936 to 1943, incl. Other bids 
ere: 

Bidder— Premium 
Harris Trust & Savings Bank..........-..---ccnccccccececee. $3 137 
Second National Bank of Richmond_______..__._._____________ 3,015 
Union Trust Co. and the Indianapolis Bond & Share Corp., jointly — 2,405 
City Securities set 2 iron lates aati ace aha Aninae tei edd tide tem eee wtb ae eri ees .066 
First National Bank of Richmond...._............._...__.___- 675 


WAYNE COUNTY (P. O. Wooster), Ohio—BOND OF FERING—Roy 
P. Stype, Clerk of the Board of County Commissioners, will receive sealed 
bids until 12 m. on March 4 for the purchase of $57,400 6% poor relief 

nds. Dated Feb. 1 1935 and due as follows: $8,900 Sept. 1 1935: 
$9,100 March 1 and $9,400 Sept. 1 1936; $9,700 March 1 and $10,000 
Sept. 1 1937 and $10,300 March 1 1938. bese bonds are part of a total 
issue of $66,000, of which $8,600 will be retired March 1 1935. Principal 
and interest (M. & 8.) payable at the Couaty Treasurer's office. 
for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. - A certified check for 3% of 
the bonds bid for, payable to the order of the Board of County Commis- 
sioners, must accompany each pro - Sppreving opinion of Squire, 
Sanders & Dempsey of Cleveland will be furnished the successful bidder. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—BOND SALE—The 
$70,000 issue of funding bonds offered for sale on Feb. 15—V. 140, p. 1177 
—was awarded to the Carlton D. Beh Co. of Des Moines, as 2%s, paying a 
premium of $676, equal to 100.965, according to the County Treasurer. 

The following is an official list of the other bids received: 

Names of Other Bidders— Price Bid 


Shaw, McDermott & Sparks_______.__________ Same rate, premium $675 
TTT ne nn amarniwaed Same rate, premium $678 
po Ee, eae ee Same rate, premium 300 


Glaspell, Vieth & Duncan and Iowa-Des Moines National Bank & Trust 
Co. dropped out when interest rate was dropped from 3% to 2%%. sr 


WELLSTON, Jackson County, Ohio—PROPOSED REFUNDING— 
The Ohio Industrial Commission has agreed to exchange $59,083.86 of 
delinquent street bonds for new refunding bonds. The new bonds, includ- 
ing nine of $6,000 denom. and one for $5,083.86, would mature from 1938 
to 1947 incl., with provision for prior redemption at any time. They 
would bear 4% 4 interest, while the original bonds carry 5% % and 6% 
coupons. In addition to the above amount, the city also has a further 
$14,000 of defaulted street bonds outstanding, it is said. 


WEST BATON ROUGE PARISH (P. O. Port Allen), La.—BOND 
OFFERING—Sealed bids will be received until March 6, by J. Clay Cazes, 
President of the oe caer = —— waren of a $30,000 issue of 4% 
semi-ann. community building bonds. (An allotment of 8 h 
approved by the Public Works Administration) wor cae ae hee 


WEST CHESTER, Chester County, Pa.— BOND SALE—Do 

Corkran & Co. and Biddle, Whelen & Go 

recently were awarded an issue of $74,000 2 

Due serially from 1936 to 1946 incl. 
of from 1% to 2.35%. 


WESTFORD, Middlesex County, Mass.—TEMPORARY LOAN—The 
New England Trust Co. was awarded on Feb. 19 a $150,000 revenue 
anticipation loan at 0.482% discount basis. Due $60,000 each on Nov. 5, 
and Nov. 26 1935, and $30,000 on March 3 1936. The Second National 
Bank of Boston was the only other bidder, naming a rate of 0.575%. 


WEST HAVEN, New Haven County, Conn.—PROPOSED BOND 
ISSUE—A bill has been introduced in the State slature to permit the 
issuance of $400,000 bonds to finance development of Savin Rock Park. 


WHITE PLAINS, Westchester County, N. ¥Y.—CONSIDERS PLAN 
FOR LIGHTING PLANT—The Board of Su rs on Feb. 19 voted 
to conduct an inquiry in the matter of erecting a municipal lightin Plant 
to supply the county, or to accept the offer of the Westchester L ghting 
Co. to reduce its electric rates for county offices and buildings from 8 to 
30%, or an average of about 20%. 


WICHITA, Sedgwick County, Kan.—LIST OF BIDDERS—The 
following is an official list of the bids received for the $211,000 3% semi- 
ye ag nd —- , pends —_ ae awarded Jointly the Harris Trust 

avings Bank of Chicago, an stes, Payne 0. of Topeka, a 3. 
prises of about 2:20 V0. 1B query 
arr rus avings 5 cago, Ill., and Estes, Payne & Co., 
popeks. Kan.—Par, accrued int., plus a premium of $30.67 per $1,000. 
City National Bank & Trust Co., Kansas City, Mo.—Par, accrued interest 

plus a premium of $22.50 per $1,000. 5 
Fourth National Bank, Wichita, Kan.—Par, accrued interest, Plus a 

premium of $17.73 per $1,000. 

Dunne, Davidson, Ranson Inv. Co.. Wichita, Kan.; Stern Bros. & Co., 


herty, 
., both of Philadelphia, ointiy. 

% bonds at a price of 100.582. 
Re-offering is being made on a yield 


City, Mo., Columbian Securities Corp., Topeka, Kan.— 
accrued interest, plus a premium of $23.10 per Si "000." ~~. 
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F. 8. ona, & Co., Kansas City, Mo.—Par, accrued interest, plus a 
premium $18.35 $1,000. 
Brown-Crummer be ichita, Kan.—Par, accrued interest, plus a premium 


of $18.10 per 000. 
Wheeler-Kelly-Hagny Trust Co., Wichita, Kan.; Small, Milburn & Co.; 
Wichita ms Alemader, McArthur & Co., Kansas 


“ z City, Mo., and 
Baum, Bernheimer. & Co. Kansas ity, Mo.—Par, accrued interest, 
plus a premium 75 ae ° 

Haley Stuart & Co., Chicago, lil.—Par, accrued interest, plus a premium 
of $21.44 per $1,000. 

* Purchaser. 


WILLIAMSON FIRE DISTRICT (P. O. Williamson), Wayne 

unty, N. Y.—BILL LEGALIZES FORMATION OF DISTRICT— 
Under the provisions of a bill referred to the Judiciary Committee of the 
State Senate, the establishment of the above district is legalized and validity 
of bond issues provided. 


WOONSOCKET, Providence County, R. 1.—TEMPORARY LOAN— 
Following rejection of the bids submitted at the formal offering on Feb. 15, 
the city sold privately an issue of $300,000 tax anticipation notes. Dated 
Feb. 18 1935 and payable Oct. 15 1935a the First National Bank of Boston. 


WYOMISSING, Berks County, Pa.—BOND OFFERING—Samuel I. 
Henry, Borough Secretary, will receive sealed bids until 8 p. m. on March 14 
for the purchase of $117,000 2%%, 3%, 3% % or 3%% coupon water 
bonds. Dated March 15 1935. Denom. $1,000. Due March 15 as follows: 
$5,000, 1939 to 1946 incl.; $4,000, 1947; $5,000, 1948 to 1950 incl.; $6,000, 
1951 to 1955 incl. and $7,000 from 1956 to 1959 incl. Registerable as to 

rincipal only. Bidder to name a single interest rate for all of the bonds. 
Taearans payable M. & 8S. A certified check for 2% of the bonds bid for, 
payable to the order of the Borough Treasurer, must accompany each 
proposal. Bonds will be issued subject to approval as to legality by Town- 
send, Elliott & Munson of Philadelphia. 


YONKERS, Westchester County, N. Y.—FINANCIAL ANAYLYSIS 
COMPILED—An exhaustive analysis of the current financial position of the 
city, as reflected in volume of obligations outstanding, trend of tax collec- 
tions and expenditures, future debt requirements and other pertinent 
factors, has been prepared by Charles Dorsch of Gertler & Co., New York. 
It is one of the most informative reports ever compiled with respect to the 
city’s financial condition and should prove of added value in view of the 
steps taken by the city recently to place its financial affairs on a solid basis. 
A discussion of the action taken to that end is included in the report. The 
analysis, it is pointed out, has been approved by James E. Hushion, City 
Comptroller. 


YPSILANTI, Washtenaw County, Mich.— DEBT STATEMENT—In 
connection with the recent refunding of $14,000 bonds—V. 140, p. 1178— 
we give the following report with respect to the outstanding indebtedness of 
the city: ‘‘This city’s total debt at the end of 1934 was $652,789.17, 
according to the city treasurer's re . Of this amount, $502,500 is the 
bonded debt. Two tax anticipation notes held by the Ypsilanti Savings 
Bank total $23,000; bonds due Feb. 1, $25,000, and interest on bonds due 
Feb. 1, $11,327.50.” 





— 


CANADA, Its Provinces and Municipalities. 


CANADA (Dominion of)—NATIONAL DEBT EXCEEDS $2,500,- 
000 ,000—A aaah from Ottawa to the Montreal ‘“‘Gazette”’ of Feb. 14 
stated as follows: ‘Canada’s National debt amounts to $2,764 1904 294, 
Finance Minister E. N. Rhodes told Hon. W. D. Euler (Lib., aterloo 
North) in the House of Commons to-day. The debt of the Canadian 
National Rys. to-the public is $1,246,330,439, and_to the Government, 
58. All of the railways’ debt to the Government has been 

in the net debt of the Dominion, said Mr. Rhodes, with the 
exception of $42,529,129 in items treated in the public accounts as active 
assets.’’ 


ANADA (Dominion of)—SEEKS RAILWAY REFUNDING AU- 
THONI TY—Referring to the recent report of the proposed refunding this 
year of about $200,000.00 Canadian National Railway bonds—V. 140, 

. 1178—E. N. Rhodes, Deputy Minister of Finance, states that a 
Bin carrying general authority for the refinancing was introduced in the 
House of Commons on Feb. 11, adding that ‘‘we have no immediate in- 
tention of offering an issue of C. N. R. bonds. The bonds proposed for 
refunding are callable in 1935 at from par to a price of 103 and are payable 
mainly in New York City, it is said. 


ONTARIO (Province of)—DRASTIC CUTS IN MUNICIPAL DEBTS 
RECOMMENDED Various committees of supervisors, in each instance 
headed by Thomas Bradshaw, municipal finance expert, made public a 
joint rt on Feb. 15 recommending drastic reductions in the debts of 
several rder City municipalities, according to the Toronto Globe”’ of 
the following day, which summarized the changes suggested as follows: | 

“In Sandwich— Cancellation of 25% of the principal and a reduction”in 
interest from 5.7% to 3%. The saving on interest payments is set as 60.5%. 

“In Riverside-—Cancellation of 50% of the principal and a reduction in 
interest from 5.8% to 3%. The interest-cost saving would be 74.1%. 

‘*In Sandwich-East—A cut be one-eaeres os — pevnet oe and an interest 
reduction from 5.8% to 3%. Interest-cost saving, 52.5%. 

““In Sandwich-West—A cancellation of three-quarters, or 75%, of the 

rincipal, with an accompanying interest cut of from 5.5% to 3%. The 

terest saving for Sandwich-West would be an estimated 36.8%. 

“The rt calls for interest reductions only in the case of the four other 
municipalities. In Scarboro’ a woe _ Revers from 5.3% to 4% 
at a savi in interest payments of an estima 5%. 

«recumeseh interest would fall from 5.7% to 3.5%, with a spread of inter- 
est payments over forty years. In East Windsor, where the payments 
would be deferred for several years and rearranged over a forty-year period, 
a reduction in interest of from 5.3% to 4% is called for. Lasalle’s rate 
would be cut from 6.3% to 3%.’ 


ONTARIO (Province of)—$400,000 BONDS OFFERED—Ernst & Co. 
of New York cnae public offering in that city on Feb. 21 of $400,000 4% 
bonds at a price of 106.25 and interest. Due May 15 as follows: $150,000, 
1951; $100,000, 1952; $50,000, 1953 and $100,000 in 1954 Principal and 
interest payable at the Bank of Montreal in New York, U. 8. A.in London, 
Eng., and principal cities of Canada: in United States funds, pounds 
sterling, and Canadian funds respectively. 


BER TOWNSHIP, Ont.—BOND ELECTION—At an election 
os ea ae on Feb. 25 the voters will be asked to consider the proposed 
issuance of $20,000 5% 20-year electric light plant bonds. 


THREE RIVERS, Que.—BOND SALE—The $1,294,700 444% various 
improvement bond LW. offered on Feb. 18—V. 140, p. 1178—were 
awarded to a syndicate composed of Banque Canadienne Nationale; A. E. 
Ames & Co.: L. G. Beaubien & Co.; Ernest Savard & Co.; Wood, Gundy & 
Co.: J. C. Boulet; Dominion Securities Corp., and Rene T. Leclerc, Inc., 
all of Montreal, to mature serailly from 1935 to 1950 incl., at a price of 
97.55, a basis of about 4.89%. Bids also wererequested on bonds to mature 
from 1935 to 1964 incl. 


TORONTO, Ont.—SEEKS RULING ON TAX EXEMPTIONS— 
Assessment Commissioner Farley announced on Feb. 13 that the Ontario 
Legislature will be asked to define the type ge pd that should enjoy 
tax exemption. There is more than $150,000, of property now exempt, 
it is said 


VANCOUVER, B. C.—OBJECTIONS OF BONDHOLDERS TO INTER- 
EST-CUT PROPOSAL—In rejecting the proposal of Mayor McGeer that 
bondholders agree to accept a reduction of 50% in interest payments—V. 
140, p. 1178—representatives of creditors of the city expressed their disap- 
proval of the suggestion in a lengthy resolution which was unanimously 
adopted. Declaring that the city had failed to produce adequate reasons in 
support of its contention that the relief sought was necessary, the resolution 
stated that any suggestion of a creditor ‘‘for the repudiation or suspension 
of his contractual obligations can be justified, if at all, only on special 
grounds of the following nature: Oppressive terms in the contract oppo 
by the creditors: failure of the debtors to receive value for the debt; ina- 
bility to pay on the part of the debtors; demonstrated proof on the part of 
the borrower that he has made every reasonable effort to pay and has 
effected every practical economy; that no injustice or undue hardship will 


$1,536,073, 
absorbed 


be worked on the creditor, who is asked to make the concession .”’ 
the resolution appeared in the Montreal ‘‘Gazette’’ of Feb. 14. 
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